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Chief Legal Officer
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4221 West Boy Scout Blvd., Suite 400
Tampa, Florida, United States 33607

(813) 313-1732
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Approximate date of commencement of proposed sale of the securities to the public: As soon as practicable after the effectiveness of this registration statement and the satisfaction
or waiver of the conditions to the transactions described herein.
If the securities being registered on this Form are being offered in connection with the formation of a holding company and there is compliance with General Instruction G, check the
following box:  ☐
If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, check the following box and list the Securities Act registration
statement number of the earlier effective registration statement for the same offering.  ☐
If this Form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the following box and list the Securities Act registration statement number of
the earlier effective registration statement for the same offering.  ☐
Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, or a smaller reporting company. See the definitions of “large
accelerated filer,” “accelerated filer,” “smaller reporting company,” and “emerging growth company” in Rule 12b-2 of the Exchange Act. (Check one):
 

Large accelerated filer  ☒   Accelerated filer  ☐

Non-accelerated filer  ☐   Smaller reporting company  ☐
   Emerging growth company  ☐

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new or revised financial
accounting standards provided pursuant to Section 7(a)(2)(B) of the Securities Act.  ☐

If applicable, place an ☒ in the box to designate the appropriate rule provision relied upon in conducting this transaction:
Exchange Act Rule 13e-4(i) (Cross-Border Issuer Tender Offer)  ☐
Exchange Act Rule 14d-1(d) (Cross-Border Third-Party Tender Offer)  ☐
  

CALCULATION OF REGISTRATION FEE
 
 

Title of each class of 
securities to be registered  

Amount
to be

registered  

Proposed
maximum

offering price
per share  

Proposed
maximum
aggregate

offering price  
Amount of

registration fee
Common shares, no par value  26,825,842 shares(1)  N/A  $395,145,364.29(2)  $51,289.87 (3)
 

 

(1) Represents the maximum number of Cott Corporation (“Cott”) common shares estimated to be issuable upon consummation of the transactions, calculated by multiplying
134,803,230, Cott’s total shares outstanding as of January 9, 2020 by 19.90%. In accordance with Rule 416, this registration statement also covers an indeterminate number of
additional shares of Cott securities as may be issuable as a result of stock splits, stock dividends or similar transactions.

(2) Estimated solely for the purpose of calculating the registration fee pursuant to Rule 457 under the Securities Act on the basis of the market value of the shares of Primo common
stock to be acquired in the offer and the first merger, computed in accordance with Rule 457(f)(1) and Rule 457(f)(3) based on (a) the product of (i) $14.53, the average of the
high and low sales prices per share of Primo common stock on January 22, 2020, as reported by the Nasdaq Stock Market LLC, and (ii) 41,625,193 (the number of shares of
Primo common stock estimated to be outstanding at the time the offer and the first merger are consummated), less (b) $209,668,690 (the estimated amount of cash that will be
paid by Cott to the holders of shares of Primo common stock in the merger).

(3) The amount of the filing fee, calculated in accordance with Rule 457(c) and Rule 457(f) under the Securities Act, equals 0.0001298 multiplied by the proposed maximum
offering price.

The registrant hereby amends this registration statement on such date or dates as may be necessary to delay its effective date until the registrant shall file a further
amendment which specifically states that this registration statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act of 1933 or until the
registration statement shall become effective on such date as the Securities and Exchange Commission, acting pursuant to said Section 8(a), may determine.
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The information in this prospectus is not complete and may be changed. The registrant may not complete the transactions and issue these
securities until the registration statement filed with the U.S. Securities and Exchange Commission is effective.
 

PRELIMINARY AND SUBJECT TO CHANGE, DATED JANUARY 28, 2020

Offer by

FORE ACQUISITION CORPORATION,
an indirect wholly-owned subsidiary of

COTT CORPORATION,
to exchange each outstanding share of common stock of

PRIMO WATER CORPORATION
for

$5.04 in Cash and
0.6549 Cott Corporation Common Shares

or
$14.00 in Cash

or
1.0229 Cott Corporation Common Shares

(subject in each case to the election procedures and, in the case of a cash election or a stock election,
to the proration procedures described in this document and related letter of election and transmittal)

 
 

THE OFFER AND THE WITHDRAWAL RIGHTS WILL EXPIRE AT 12:00 MIDNIGHT, NEW YORK CITY TIME, AT THE END OF THE DAY ON
TUESDAY, FEBRUARY 25, 2020, UNLESS THE OFFER IS EXTENDED, WITHDRAWN OR VARIED.

Cott Corporation (“Cott”), through its indirect wholly-owned subsidiary Fore Acquisition Corporation (the “Purchaser”), is offering, upon the terms and subject to the
conditions set forth in this prospectus/offer and in the accompanying letter of election and transmittal, to exchange for each outstanding share of common stock of Primo
Water Corporation (“Primo”), par value $0.001 per share, that is validly tendered in the offer and not properly withdrawn:
 
 •  $5.04 in cash, without interest and less any applicable taxes required to be deducted or withheld in respect thereof; and
 
 •  0.6549 Cott common shares.

We refer to the above as the “mixed consideration.” In lieu of receiving the mixed consideration, holders of Primo shares may elect to receive, for each Primo share that
they hold, (1) $14.00 in cash (we refer to this election as the “cash election”) or (2) 1.0229 Cott common shares (we refer to this election as the “stock election”).

Primo stockholders who tender (and do not properly withdraw) their Primo shares into the offer and do not make a valid election will receive the mixed consideration for
their Primo shares. Primo stockholders who make the cash election or the stock election will be subject to proration to ensure that approximately 64.02% of the aggregate
consideration in the offer will be paid in Cott common shares and approximately 35.98% of the aggregate consideration in the offer will be paid in cash. See “Exchange
Offer Procedures – Elections and Proration” for a description of the proration procedure.

The Purchaser’s obligation to accept for exchange, and to exchange, shares of Primo common stock for cash and Cott common shares in the offer is subject to a number
of conditions, including there having been a number of shares of Primo common stock validly tendered and not properly withdrawn that, together with any shares of
Primo common stock directly or indirectly owned by Cott and the Purchaser, represents at least a majority of the outstanding shares of Primo common stock. See
“Merger Agreement – Conditions to the Transactions – Conditions to the Offer” for a description of all such conditions.

The offer is being made pursuant to an Agreement and Plan of Merger, dated January 13, 2020, and amended January 28, 2020 (as such agreement may be further
amended, supplemented or otherwise modified from time to time in accordance therewith, the “merger agreement”), among Cott, Cott Holdings Inc., a wholly-owned
subsidiary of Cott (“Holdings”), Fore Merger LLC, a Delaware limited liability company and a wholly-owned subsidiary of Holdings (“Merger Sub 2”), Purchaser, and
Primo. A copy of the merger agreement and the amendment thereto are attached to this document as Annex A-1 and Annex A-2, respectively.

The offer is the first step in Cott’s plan to acquire control of, and ultimately all of the outstanding equity in, Primo. Pursuant to the terms and subject to the conditions of
the merger agreement, as soon as practicable following the consummation of the
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offer, Cott intends to consummate a merger of the Purchaser with and into Primo, with Primo surviving the merger (the “first merger”). The purpose of the first merger is
for Cott to acquire all shares of Primo common stock that it did not acquire in the offer. In the first merger, each outstanding Primo share that was not acquired by Cott or
the Purchaser (other than certain dissenting, converted and cancelled shares, as described further in this document) will be converted into the mixed consideration or, at
the election of the holder of such shares, the cash consideration or stock consideration, subject to proration to ensure that approximately 64.02% of the aggregate
consideration in the first merger will be paid in Cott common shares and approximately 35.98% of the aggregate consideration in the first merger (as reduced by the
Primo shares held by stockholders who have properly exercised and perfected appraisal rights under the DGCL) will be paid in cash. As a result of the first merger, the
Primo business will be an indirect wholly-owned subsidiary of Cott Corporation, and the former stockholders of Primo will no longer have any direct ownership interest
in the surviving entity (the “first surviving company”). The first merger will be governed by Section 251(h) of the General Corporation Law of the state of Delaware (the
“DGCL”), and, accordingly, no stockholder vote will be required to complete the first merger.

Immediately following the first merger, the first surviving company will merge with and into Merger Sub 2 (which we refer to as the “second merger” and together with
the first merger, the “mergers”), with Merger Sub 2 surviving the second merger. The entity surviving the second merger (the “surviving company”) will be a limited
liability company. Cott and Primo intend and anticipate that the acquisition of the Primo common stock pursuant to the offer and the mergers together constitute a single
integrated transaction that will qualify as a “reorganization” within the meaning of Section 368(a) of the Internal Revenue Code of 1986, as amended (the “Code”) and
that the relevant requirements under Section 367(a) of the Code will be met. However, the completion of the offer and the mergers is not conditioned upon the receipt of
an opinion of counsel to that effect. In addition, no ruling from the IRS regarding these matters will be obtained, and no assurance can be given that the IRS will not
challenge the anticipated U.S. tax treatment or that a court would not sustain such a challenge. Please read the discussion under the caption “Material U.S. Federal
Income Tax Consequences” in this prospectus/offer. Immediately before the second merger, Cott will be the sole indirect owner of Primo, and none of the former Primo
stockholders will have any direct economic interest in, or approval or other rights with respect to, the second merger.

The Primo board of directors unanimously determined that the terms of the merger agreement and the transactions contemplated by the merger agreement (the
“transactions”), including the offer and the first merger, are fair to, and in the best interests of, Primo and its stockholders. The Primo board of directors has also resolved
to recommend that the stockholders of Primo accept the offer and tender their shares of Primo common stock to the Purchaser pursuant to the offer.

The Cott board of directors also unanimously determined that the terms of the merger agreement and the transactions, including the offer and the first merger, are fair to,
and in the best interests of, Cott and its shareowners.

Cott common shares are listed on the New York Stock Exchange (“NYSE”) under the symbol “COT” and on the Toronto Stock Exchange (“TSX”) under the symbol
“BCB.” Primo common stock is listed on the Nasdaq Stock Market LLC (“Nasdaq”) under the symbol “PRMW.” You are encouraged to obtain current market
quotations for Cott common shares and Primo common stock in connection with your decision regarding whether to tender your shares.

The first merger will entitle Primo stockholders who did not tender their shares in the offer and who otherwise satisfy the other requirements prescribed by Delaware law
to exercise appraisal rights under the DGCL. To exercise appraisal rights, a Primo stockholder must strictly comply with all of the procedures under the DGCL. These
procedures are described more fully in the section entitled “The Transactions – Primo’s Reasons for the Transactions; Recommendation of Primo’s Board of Directors –
Appraisal Rights.”

For a discussion of certain factors that Primo stockholders should consider in connection with the offer, please read the section of this document
entitled “Risk Factors” beginning on page 27.

You are encouraged to read this entire document and the related letter of election and transmittal carefully, including the annexes and information referred to or
incorporated by reference in this document.

Neither Cott nor the Purchaser has authorized any person to provide any information or to make any representation in connection with the offer other than the
information contained or incorporated by reference in this document, and if any person provides any information or makes any representation of this kind, that
information or representation must not be relied upon as having been authorized by Cott or the Purchaser.

Neither the U.S. Securities and Exchange Commission (the “SEC”) nor any state securities commission has approved or disapproved of these securities or passed upon
the adequacy or accuracy of this document. Any representation to the contrary is a criminal offense.

The date of this prospectus/offer is January 28, 2020
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ADDITIONAL INFORMATION

As permitted by the SEC, this document incorporates by reference important business and financial information about Cott, Primo and their respective
subsidiaries from documents filed with the SEC that have not been included in or delivered with this document.

This information is available without charge at the SEC’s website at www.sec.gov, as well as from other sources.

You can obtain the documents incorporated by reference in this document, without charge, by requesting them in writing or by telephone at the following
address and telephone number.

Jarrod Langhans
Vice President of Investor Relations and Corporate FP&A

Cott Corporation
4221 West Boy Scout Blvd., Suite 400
Tampa, Florida, United States 33607

(813) 313-1732
investorrelations@cott.com

If you would like to request documents, in order to receive timely delivery prior to the expiration of the offer, please make your request at least five business
days prior to the expiration of the offer. Unless the offer is extended, this means that the latest you should request documents is February 18, 2020.

See also “Where To Obtain Additional Information.”

Primo has supplied all information contained or incorporated by reference in this document relating to Primo, and Cott has supplied all information
contained or incorporated by reference in this document relating to Cott. Both Primo and Cott have contributed information relating to the transactions.

Certain information relating to Primo appears in the Solicitation/Recommendation Statement on Schedule 14D-9 dated as of the date of this document and
filed by Primo with the SEC (the “Schedule 14D-9”). The Schedule 14D-9 is being mailed to Primo stockholders as of the date of this document.
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QUESTIONS AND ANSWERS ABOUT THE OFFER

Below are some of the questions that you as a holder of shares of Primo common stock may have regarding the offer, along with answers to those questions.
You are urged to read carefully the remainder of this document, the related letter of election and transmittal, the annexes to this document and the other
information referred to or incorporated by reference in this document because the information contained in this section and in the “Summary” section is
not complete. See “Where To Obtain Additional Information.”

As used in this document, unless otherwise indicated or the context requires: “Cott” (or “we,” “us” and “our”) refers to Cott Corporation, a Canadian
corporation, and its consolidated subsidiaries; “Holdings” refers to Cott Holdings Inc., a Delaware corporation and wholly-owned subsidiary of Cott;
“Merger Sub 2” refers to Fore Merger LLC, a Delaware limited liability company and wholly-owned subsidiary of Holdings; the “Purchaser” refers to
Fore Acquisition Corporation, a Delaware corporation and wholly-owned subsidiary of Merger Sub 2; and “Primo” refers to Primo Water Corporation, a
Delaware corporation, and its consolidated subsidiaries.

Who is offering to buy my Primo common stock?

Cott, through its indirect wholly-owned subsidiary Fore Acquisition Corporation, as Purchaser, is making this offer to exchange cash and Cott common
shares for Primo common stock.

Cott Corporation is a leading North American and European water, coffee and coffee extracts, tea and filtration solutions service company with the largest
volume-based national presence in the North American and European home and office bottled water delivery industry and a leader in custom coffee roasting
and blending of iced tea for the U.S. foodservice industry. Cott’s platform reaches over 2.5 million customers or delivery points with over 3,600
direct-to-consumer routes across North America and Europe supported by strategically located sales and distribution facilities and fleets, as well as
wholesalers and distributors. This enables Cott to efficiently service residences, businesses, restaurant chains, hotels and motels, small and large retailers,
and healthcare facilities.

Cott was incorporated in Canada in 1955. Its shares are traded on the NYSE under the ticker symbol “COT” and on the TSX under the ticker symbol
“BCB.”

What is Cott proposing?

Pursuant to the terms and subject to the conditions set forth in the merger agreement, Cott proposes to acquire control of, and ultimately all of the
outstanding equity of, Primo.

The offer is the first step in Cott’s plan to acquire all of the outstanding shares of Primo, and the first merger is the second step in such plan.

If a sufficient number of shares of Primo common stock are tendered into the offer such that Cott will own at least a majority of the outstanding shares of
Primo common stock, subject to the satisfaction or waiver of the other conditions to the offer, Cott will accept for exchange the shares tendered in the offer.
Then, as soon as practicable thereafter, Cott will consummate a merger of the Purchaser with and into Primo, with Primo surviving the merger. The purpose
of the first merger is for Cott to acquire all remaining shares of Primo common stock that it did not acquire in the offer. As a result of the first merger, the
Primo business will be an indirect wholly-owned subsidiary of Cott, and the former stockholders of Primo will no longer have any direct ownership interest
in the first surviving company. The first merger will be governed by Section 251(h) of the DGCL, and, accordingly, no stockholder vote will be required to
consummate the first merger.

Immediately following the first merger, the first surviving company will merge with and into Merger Sub 2, with Merger Sub 2 surviving the second
merger.
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Why is Cott proposing the offer and the mergers?

The board of directors of Cott unanimously determined that the terms of the merger agreement and the transactions contemplated by the merger agreement
(the “transactions”), including the offer and the first merger, are fair to, and in the best interests of, Cott and its shareowners. See “The Transactions – Cott’s
Reasons for the Transactions” for more information.

Does the Primo board of directors support the transactions?

Yes. The Primo board of directors unanimously resolved to recommend that Primo stockholders accept the offer and tender their Primo shares to the
Purchaser pursuant to the offer. The Primo board of directors also unanimously determined that the terms of the merger agreement and the transactions,
including the offer and the first merger, are advisable, fair to, and in the best interests of Primo’s stockholders.

See “The Transactions – Primo’s Reasons for the Transactions; Recommendation of Primo’s Board of Directors” for more information. A description of the
reasons for this recommendation is also set forth in Primo’s Schedule 14D-9 that is being mailed to you together with this document.

Have any of Primo’s significant stockholders already agreed to tender their shares in the offer?

Yes. Concurrently with the execution of the merger agreement on January 13, 2020, Cott and the Purchaser entered into separate tender and support
agreements (each, a “support agreement” and collectively, the “support agreements”) with each of Primo’s directors and executive officers (collectively, the
“supporting stockholders”), who beneficially owned, in the aggregate, approximately 10.4% of Primo common stock as of January 10, 2020, to commit to
tender their shares of Primo common stock in the offer. See “Tender and Support Agreements.”

What are the classes and amounts of Primo securities that the Purchaser is offering to acquire?

Cott, through the Purchaser, is seeking to acquire all issued and outstanding shares of Primo common stock, par value $0.001 per share.

What will I receive for my shares of Primo common stock?

Cott, through the Purchaser, is offering, upon the terms and subject to the conditions set forth in this document and in the accompanying letter of election
and transmittal, to exchange for each outstanding share of Primo common stock that is validly tendered in the offer and not properly withdrawn:
 

 •  $5.04 in cash; and
 

 •  0.6549 Cott common shares.

We refer to the above as the “mixed consideration.”

In lieu of receiving the mixed consideration, holders of Primo shares may elect to receive, for each Primo share that they hold, (1) $14.00 in cash (we refer
to this election as the “cash election” and this amount as the “cash consideration”) or (2) 1.0229 Cott common shares (we refer to this election as the “stock
election” and this amount as the “stock consideration”).

Primo stockholders who tender their Primo shares into the offer and do not make a valid election will receive the mixed consideration for their Primo
shares. Primo stockholders who make the cash election or the stock election will be subject to proration to ensure that approximately 64.02% of the
aggregate consideration in the offer will be paid in Cott common shares and approximately 35.98% of the aggregate consideration in the offer will be paid
in cash. See “Exchange Offer Procedures – Elections and Proration” for a detailed description of the proration procedures applicable to the offer.
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Primo stockholders should consider the potential effects of proration and should obtain current market quotations for Primo shares and Cott
common shares before deciding whether to tender pursuant to the offer and before electing the form of consideration they wish to receive.
Please see “Risk Factors – Risk Factors Relating to the Offer and Mergers and Combined Company.”

If you do not tender your shares into the offer, but the first merger is completed, you will also receive the transaction consideration in exchange for your
shares of Primo common stock (other than for certain dissenting, converted and cancelled shares, as described further in this document).

What is the market value of my shares of Primo common stock as of a recent date?

The January 24, 2020 closing price of a share of Primo common stock on Nasdaq was $14.75.

What is the market value of a common share of Cott as of a recent date?

The January 24, 2020 closing price of a Cott common share on the NYSE was $14.89 and on the TSX was CAD 19.57.

Will I have to pay any fee or commission to exchange my shares of Primo common stock?

If you are the record owner of your shares of Primo common stock and you tender those shares in the offer, you will not have to pay any brokerage fees,
commissions or similar expenses. If you own your shares of Primo common stock through a broker, dealer, commercial bank, trust company or other
nominee and your broker, dealer, commercial bank, trust company or other nominee tenders your shares on your behalf, your broker or such other nominee
may charge a fee for doing so. You should consult your broker, dealer, commercial bank, trust company or other nominee to determine whether any charges
will apply.

What are the most significant conditions of the offer?

The offer is conditioned upon, among other things, the following:
 

 •  Regulatory Approval – any waiting period (and extensions thereof) applicable to the offer under the Hart-Scott-Rodino Antitrust
Improvements Act of 1976, as amended (the “HSR Act”), having expired or been terminated;

 

 

•  Minimum Condition – the Purchaser receiving at least a majority of the outstanding shares of Primo common stock, having been validly
tendered into (and not properly withdrawn from) the offer prior to the expiration date of the offer (giving effect to any shares issued in respect
of equity awards as described under the heading “Merger Agreement – Treatment of Primo Equity-Based Awards; Employee Stock Purchase
Plan”) (the “minimum condition”);

 

 
•  Effectiveness of Form S-4 – the registration statement on Form S-4 of which this document is a part having been declared effective by the SEC

under the U.S. Securities Act of 1933, as amended (the “Securities Act”), and no stop order suspending the effectiveness of such Form S-4
having been issued by the SEC or proceedings for that purpose having been initiated or threatened by the SEC;

 

 •  No Material Adverse Effect – since January 13, 2020, there not having occurred any Company Material Adverse Effect (as defined herein) that
is continuing as of the expiration date;

 

 •  Listing of Cott Common Shares – the Cott common shares to be issued in connection with the offer and the first merger having been approved
for listing on the NYSE and the TSX, subject to official notice of issuance;

 

 •  Accuracy of Primo’s Representations – the representations and warranties of Primo contained in the merger agreement being true and correct
as of January 13, 2020 and the expiration date of the offer, subject to specified de minimis and materiality standards, as applicable;
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 •  Primo’s Compliance with Covenants – Primo having complied with or performed in all material respects all of the covenants and agreements
that Primo is required to comply with or perform at or prior to the date of Cott’s acceptance of the tendered shares;

 

 

•  No Legal Prohibition – no governmental entity of competent jurisdiction having issued any judgment, temporary restraining order,
preliminary or permanent injunction or other order that remains in effect preventing the consummation of the offer or the mergers, nor any
pending or threatened (in writing) action by any governmental entity, or any law or order having been promulgated, entered, enforced,
enacted, issued or deemed applicable to the offer or the mergers by any governmental entity which prohibits, or makes illegal the
consummation of the offer or the mergers; and

 

 •  Primo Closing Certificate – Cott and Purchaser having received a certificate executed on behalf of Primo by Primo’s Chief Executive Officer
and Chief Financial Officer confirming that certain conditions set forth in the merger agreement have been duly satisfied.

The offer is subject to certain other conditions set forth in the section entitled “Merger Agreement – Conditions to the Transactions – Conditions to the
Offer.” Cott’s obligation to consummate the offer is not conditioned upon any financing arrangements or contingencies or the receipt of any tax opinion
regarding the tax consequences associated with the offer and the mergers.

How long will it take to complete the proposed transactions?

The transactions are currently expected to be completed during the first calendar quarter of 2020, subject to the satisfaction or waiver of the conditions
described in “Merger Agreement – Conditions to the Transactions.”

Until what time can I tender my shares of Primo common stock in the offer?

The offer is scheduled to expire at 12:00 midnight, New York City Time, at the end of the day on Tuesday, February 25, 2020, unless the offer is extended,
terminated or varied. Any extension, delay, termination, waiver or amendment of the offer will be followed as promptly as practicable by public
announcement thereof. During any such extension, all shares previously tendered and not properly withdrawn will remain subject to the offer, subject to the
rights of a tendering stockholder to withdraw such stockholder’s shares. “Expiration date” means February 25, 2020, unless and until the Purchaser has
extended the period during which the offer is open, subject to the terms and conditions of the merger agreement, in which event the term “expiration date”
means the latest time and date at which the offer, as so extended by the Purchaser, will expire.

Subject to the provisions of the merger agreement, and unless the merger agreement is terminated in accordance with its terms, (1) the Purchaser must
extend the offer for (A) any minimum period required by the U.S. federal securities laws, rules, regulations interpretations or positions of the SEC and its
staff or applicable stock exchange, in each case, applicable to the offer, and (B) periods of up to 20 business days per extension, until any waiting period
(and any extension thereof) applicable to the consummation of the offer under the HSR Act or any applicable foreign antitrust laws shall have expired or
been terminated; (2) if the offer conditions are not satisfied or earlier waived at any scheduled expiration date, the Purchaser may (and must, if requested by
Primo) extend the offer for not more than 10 business days from the previously scheduled expiration date; provided, that Purchaser is not required to extend
the offer at the request of Primo pursuant to this clause (2) on more than two occasions if all offer conditions other than the minimum condition are satisfied
on the date on which the offer is scheduled to expire. Notwithstanding the foregoing, (1) in no event shall the Purchaser be required to extend the offer
beyond July 13, 2020 (the “outside date”) or the termination of the merger agreement in accordance with its terms and (2) in no event shall Purchaser be
permitted to extend the offer beyond the outside date without the consent of Primo.

If the merger agreement is terminated, the Purchaser must promptly terminate the offer.
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Other than as described above, the Purchaser may not extend, terminate or withdraw the offer without the prior written consent of Primo.

Any decision to extend, terminate or withdraw the offer will be made public by an announcement.

See “Exchange Offer Procedures – Extension, Termination and Amendment of Offer.”

How do I tender my shares of Primo common stock?

To validly tender shares of Primo common stock held of record, Primo stockholders must:
 

 

•  if such shares are in certificated form or Direct Registration Form, deliver a properly completed and duly executed letter of election and
transmittal, along with any required signature guarantees and any other required documents, and certificates, if applicable, for tendered Primo
shares to Computershare Trust Company of Canada, the depositary and exchange agent (the “exchange agent”) for the offer, at its address set
forth elsewhere in this document, all of which must be received by the exchange agent prior to the expiration date; or

 

 
•  if such shares are in electronic book-entry form, deliver an agent’s message in connection with a book-entry transfer, and any other required

documents, to the exchange agent at its address set forth elsewhere in this document and follow the other procedures for book-entry tender set
forth herein, all of which must be received by the exchange agent prior to the expiration date.

If your shares of Primo common stock are held in “street name” (i.e., through a broker, dealer, commercial bank, trust company or other nominee), those
shares may be tendered by your nominee by book-entry transfer through The Depository Trust Company (“DTC”). To validly tender such shares held in
street name, you should instruct such nominee to do so prior to the expiration date.

We are not providing for guaranteed delivery procedures. Accordingly you must allow sufficient time for the necessary tender procedures to be
completed during normal business hours prior to the expiration date.

Tenders received by the exchange agent after the expiration date will be disregarded and of no effect. In all cases, you will receive your consideration for
your tendered shares only after timely receipt by the exchange agent of certificates for such shares, if any, or of a confirmation of a book-entry transfer of
such shares, and a properly completed and duly executed letter of election and transmittal and any other required documents.

For a more complete discussion of the procedures for tendering your shares of Primo common stock, see “Exchange Offer Procedures – Procedures for
Tendering.”

Until what time can I withdraw tendered shares of Primo common stock?

You may withdraw your previously tendered shares of Primo common stock at any time until the offer has expired. Once the offer has expired, however,
you will no longer be able to withdraw them. For a more complete discussion of the procedures for withdrawing your Primo shares, see “Exchange Offer
Procedures – Withdrawal Rights.”

How do I withdraw previously tendered shares of Primo common stock?

To withdraw previously tendered shares of Primo common stock that are held of record, you must deliver a written notice of withdrawal with the required
information to the exchange agent at any time at which you have the right to withdraw shares.
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To withdraw previously tendered shares of Primo common stock that are held in “street name,” you must instruct your broker, dealer, commercial bank,
trust company or other nominee to arrange for the withdrawal of your shares and such broker, dealer, commercial bank, trust company or other nominee
must effectively withdraw such shares at any time at which you have the right to withdraw shares.

For a more complete discussion of the procedures for withdrawing your Primo shares, including the applicable deadlines for effecting withdrawals, see
“Exchange Offer Procedures – Withdrawal Rights.”

When and how will I receive the transaction consideration in exchange for my tendered shares of Primo common stock?

Upon the terms and subject to the satisfaction or waiver of the conditions of the offer (including, if the offer is extended or amended, the terms and
conditions of any extension or amendment), promptly following the expiration date, the Purchaser will accept for exchange, and will thereafter promptly
exchange, all shares of Primo common stock validly tendered and not properly withdrawn prior to the expiration date.

The Purchaser will deliver the transaction consideration for your validly tendered and not properly withdrawn shares through the exchange agent, which will
act as your agent for the purpose of receiving the transaction consideration from the Purchaser and transmitting such transaction consideration to you. In all
cases, you will receive your consideration for your tendered shares only after timely receipt by the exchange agent of certificates for such Primo shares, if
any, or a confirmation of a book-entry transfer of such shares, and a properly completed and duly executed letter of election and transmittal and any other
required documents for such shares.

Do I have to vote to approve the offer or the first merger?

Because Cott is extending the offer directly to Primo stockholders, Primo stockholders are not being asked to vote to approve the offer. If Purchaser owns a
majority of the outstanding common stock of Primo following consummation of the offer, pursuant to DGCL Section 251(h), the first merger can be
accomplished without any vote or action by written consent of Primo stockholders under applicable Delaware law.

What happens if I do not tender my shares of Primo common stock?

If Cott completes the offer, it intends to complete the first merger as soon as practicable following such completion of the offer. Upon consummation of the
first merger, each share of Primo common stock that has not been tendered and accepted for exchange in the offer, unless appraisal rights under Delaware
law for such shares are properly exercised and other than shares held in treasury by Primo or shares held by Cott, any subsidiary of Cott or any subsidiary of
Primo, will be converted in the first merger into the right to receive the transaction consideration.

If the offer is completed, will Primo continue as a public company?

No. Cott is required, on the terms and subject to the satisfaction or waiver of the conditions set forth in the merger agreement, to consummate the mergers as
soon as practicable following its acceptance for purchase of shares of Primo common stock in the offer. If the offer is consummated, the first merger will be
consummated pursuant to DGCL Section 251(h) without a stockholder vote and shares that were not tendered into the offer will be converted into the right
to receive the transaction consideration (other than dissenting, converted and cancelled shares, but including shares paid to a holder of a vested Primo
equity-based award or Primo warrant immediately prior to the first effective time, as described further in this document), and the common stock of Primo
will be delisted from trading. As such, Cott does not expect a significant period of time between the consummation of the offer and the consummation of the
mergers, and Cott and Merger Sub 2 will take the actions, including filing required forms with the SEC, to deregister Primo as a public company.
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If the first merger takes place, Primo will no longer be publicly traded, and the Primo business will be an indirect wholly-owned subsidiary of Cott.

Will I have the right to have my shares of Primo common stock appraised?

Appraisal rights are not available in connection with the offer, and Primo stockholders who tender their shares in the offer will not have appraisal rights in
connection with the first merger. However, if the Purchaser accepts shares in the offer and the first merger is completed, holders of shares of Primo common
stock who did not tender their shares in the offer and who otherwise satisfy the other requirements prescribed by Delaware law will be entitled to exercise
appraisal rights in connection with the first merger.

Primo stockholders entitled to appraisal rights who comply with the applicable statutory procedures under the DGCL will be entitled to receive a judicial
determination of the fair value of their shares of Primo common stock (exclusive of any element of value arising from the accomplishment or expectation of
the first merger) and to receive payment of such fair value in cash. Any such judicial determination of the fair value of shares of Primo common stock could
be based upon considerations other than, or in addition to, the price paid in the offer and the first merger and the market value of shares of Primo common
stock. The value so determined could be higher or lower than the price per Primo share paid by Cott or the Purchaser pursuant to the offer and the first
merger. You should be aware that opinions of investment banking firms as to the fairness from a financial point of view of the consideration payable in a
sale transaction, such as the offer and the first merger, are not opinions as to fair value under applicable Delaware law.

Under Section 262 of the DGCL, where a merger is approved under Section 251(h), either a constituent corporation before the effective date of the merger,
or the first surviving company within 10 days thereafter, will notify each of the holders of any class or series of stock of such constituent corporation who
are entitled to appraisal rights of the approval of the merger or consolidation and that appraisal rights are available for any or all shares of such class or
series of stock of such constituent corporation, and shall include in such notice a copy of Section 262 of the DGCL.

Notwithstanding the foregoing, under the “de minimis carve-out,” the Delaware Court of Chancery will dismiss appraisal proceedings as to all shares of
Primo common stock unless (i) the total number of shares entitled to appraisal exceeds 1% of the outstanding shares of Primo common stock eligible for
appraisal or (ii) the value of the consideration provided in the first merger for such total number of shares entitled to appraisal exceeds $1 million. The
Schedule 14D-9 will constitute the formal notice of appraisal rights under Section 262 of the DGCL.

The foregoing summary of the rights of dissenting stockholders under the DGCL does not purport to be a complete statement of the procedures to be
followed by Primo stockholders desiring to exercise any available appraisal rights under Section 262 of the DGCL, and is qualified in its entirety by the full
text of Section 262 of the DGCL. See “The Transactions – Primo’s Reasons for the Transactions; Recommendation of Primo’s Board of Directors –
Appraisal Rights.”

What are the anticipated U.S. federal income tax consequences to me of receiving Cott shares and cash in exchange for my shares pursuant to the
offer or the first merger?

It is anticipated that the acquisition of Primo shares pursuant to the offer to purchase and the mergers will constitute a “reorganization” under Section 368(a)
of the Code, and that each Primo stockholder who receives Cott shares and/or cash in exchange for Primo shares will generally recognize gain (but not loss)
on the exchange in an amount equal to the lesser of (1) the cash received or (2) the excess, if any, of (x) the sum of (a) the cash received and (b) the fair
market value of Cott shares received over (y) the tax basis in the Primo shares exchanged. Assuming that the transactions qualify for such tax treatment, the
gain will generally be capital gain for Primo stockholders who hold their shares for investment (although it is possible that the amount may instead
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be taxable as dividend income for some Primo stockholders who already actually or constructively own Cott shares).

As described more fully in the section entitled “Material U.S. Federal Income Tax Consequences,” no ruling from the IRS will be sought regarding the
qualification of the transactions as a reorganization under Section 368(a) of the Code or the determination of whether Section 367(a) of the Code will apply.
You should carefully read the discussion in the section entitled “Material U.S. Federal Income Tax Consequences,” beginning on page 129 of this
prospectus/offer. Tax matters are very complicated and the tax consequences to you of the offer and the mergers will depend on the facts of your own
situation. You are urged to consult your own tax advisor for a full understanding of the tax consequences of participating in the offer or of the first merger.

Are there any unique Canadian tax considerations that I should be aware of in obtaining shares of a Canadian company?

Yes. A Primo stockholder who is a non-resident of Canada will not be subject to Canadian tax on the disposition of its shares of Primo common stock under
the offer or the first merger, nor on a subsequent disposition of any Cott common shares received under the offer or the first merger, unless such shares of
Primo common stock or Cott common shares are “taxable Canadian property” for such holder for Canadian tax purposes. Any dividends paid in respect of
the Cott common shares to persons who are non-residents of Canada will be subject to Canadian withholding tax at a rate of 25% unless the rate is reduced
under the provisions of an applicable tax treaty. See “Material Canadian Federal Income Tax Consequences.”

Who should I contact if I have questions about the offer?

You may contact MacKenzie Partners, Inc., the information agent, by phone toll-free at (800) 322-2885 or by email at tenderoffer@mackenziepartners.com.

Where can I find more information about Cott and Primo?

You can find more information about Cott and Primo from various sources described in the section of this document entitled “Where To Obtain Additional
Information.”
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SUMMARY

This section summarizes material information presented in greater detail elsewhere in this document. However, this summary does not contain all of
the information that may be important to Primo stockholders. You are urged to read carefully the remainder of this document, the related letter of
election and transmittal, the annexes to this document and the other information referred to or incorporated by reference in this document because the
information contained in this section and in the “Questions and Answers About the Offer” section is not complete. See “Where To Obtain Additional
Information.”

The Transactions (Page 38)

The purpose of the transactions that have been agreed to between Cott and Primo is for Cott to acquire control of, and ultimately the entire equity
interest in, Primo. The offer is the first step in Cott’s plan to acquire all of the outstanding shares of Primo common stock, and the first merger is the
second step in such plan. If the offer is completed, tendered shares of Primo common stock will be exchanged for the transaction consideration, and
upon completion of the first merger, any remaining shares of Primo common stock that were not tendered into the offer (other than certain dissenting,
converted or cancelled shares, as described further in this document, but including shares paid to a holder of a vested Primo equity-based award or
Primo warrant immediately prior to the first effective time, as described further in this document) will be converted into the right to receive the
transaction consideration.

Immediately following the first merger, and as the final step in Cott’s plan to acquire all of the outstanding shares of Primo common stock, the first
surviving company will merge with and into Merger Sub 2 in the second merger.

Transaction Consideration (Page 38)

The transaction consideration consists of:
 

 •  $5.04 in cash; and
 

 •  0.6549 Cott common shares.

We refer to the above as the “mixed consideration.”

In lieu of receiving the mixed consideration, holders of Primo shares may elect to receive, for each Primo share that they hold, (1) $14.00 in cash (we
refer to this election as the “cash election” and this amount as the “cash consideration”) or (2) 1.0229 Cott common shares (we refer to this election as
the “stock election” and this amount as the “stock consideration”).

Primo stockholders who tender their Primo shares into the offer and do not make a valid election will receive the mixed consideration for their Primo
shares. Primo stockholders who make the cash election or the stock election will be subject to proration to ensure that approximately 64.02% of the
aggregate consideration in the offer will be paid in Cott common shares and approximately 35.98% of the aggregate consideration in the offer will be
paid in cash. See “Exchange Offer Procedures – Elections and Proration” for a detailed description of the proration procedures applicable to the offer.

No fractional Cott common shares will be issuable in the offer or the first merger and each Primo stockholder who otherwise would be entitled to
receive a fraction of a Cott common share pursuant to the offer or the first merger will be paid an amount in cash (without interest) equal to such
fractional part of a Cott common share multiplied by the volume weighted average sale price per common share of Cott as reported on the NYSE for
the ten consecutive trading days ending on and including the trading day immediately preceding the final expiration date of the offer. See “Exchange
Offer Procedures – Elections and Proration” and “Material U.S. Federal Income Tax Consequences.”

 
9



Table of Contents

Primo stockholders should consider the potential effects of proration and should obtain current market quotations for Primo shares and Cott
common shares before deciding whether to tender pursuant to the offer and before electing the form of consideration they wish to receive.
Please see “Risk Factors – Risks Relating to the Offer and Mergers and Combined Company.”

Primo stockholders who do not tender Primo shares into the offer, if the offer is successful and the first merger is completed, will receive the
transaction consideration in exchange for shares of Primo common stock (other than for certain dissenting, converted and cancelled shares, as
described further in this document).

The Offer (Page 85)

Cott, through the Purchaser, is offering, upon the terms and subject to the conditions set forth in this document and in the accompanying letter of
election and transmittal, to exchange the transaction consideration for each outstanding share of Primo common stock that is validly tendered in the
offer and not properly withdrawn.

The Mergers (Page 86)

The first merger and the second merger will be completed as soon as practicable following the Purchaser’s acceptance of tendered shares, assuming the
satisfaction or waiver of the other conditions of the offer at such time. The first merger will be subject to Section 251(h) of the DGCL, which means
that no vote of Primo stockholders will be required to complete the first merger. Accordingly, Cott anticipates that the first merger will be completed
within three business days of the completion of the offer.

In the first merger, the Purchaser will merge with and into Primo, with Primo surviving the merger (the “first effective time”). At the first effective
time, each outstanding share of Primo common stock that was not acquired by the Purchaser in the offer (other than shares held by stockholders validly
exercising appraisal rights under Delaware law, shares held in treasury by Primo or shares held by Cott, any subsidiary of Cott or any subsidiary of
Primo, but including shares paid to a holder of a vested Primo equity-based award or Primo warrant immediately prior to the first effective time, as
described further in this document) will be converted into the mixed consideration or, at the election of the holder of such shares, the cash
consideration or stock consideration, subject to proration to ensure that approximately 64.02% of the aggregate consideration in the first merger will be
paid in Cott common shares and approximately 35.98% of the aggregate consideration in the first merger (as reduced by the Primo shares held by
stockholders who have properly exercised and perfected appraisal rights under the DGCL) will be paid in cash. As a result of the first merger, Primo
will be an indirect wholly-owned subsidiary of Cott, and the former stockholders of Primo will no longer have any direct ownership interest in the first
surviving company.

Immediately following the first merger, the first surviving company will merge with and into Merger Sub 2, with Merger Sub 2 surviving the second
merger (the “second effective time”).

The Companies (Page 36)

Cott

Cott Corporation
4221 West Boy Scout Blvd., Suite 400
Tampa, Florida, United States 33607
Phone: (813) 313-1732
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Cott Corporation is a leading North American and European water, coffee and coffee extracts, tea and filtration solutions service company with the
largest volume-based national presence in the North American and European home and office bottled water delivery industry and a leader in custom
coffee roasting and blending of iced tea for the U.S. foodservice industry. Cott’s platform reaches over 2.5 million customers or delivery points with
over 3,600 direct-to-consumer routes across North America and Europe supported by strategically located sales and distribution facilities and fleets, as
well as wholesalers and distributors. This enables Cott to efficiently service residences, businesses, restaurant chains, hotels and motels, small and
large retailers, and healthcare facilities.

Cott was incorporated in Canada in 1955. Its shares are traded on the NYSE under the ticker symbol “COT” and on the TSX under the ticker symbol
“BCB.”

Holdings

Cott Holdings Inc.
c/o Cott Corporation
4221 West Boy Scout Blvd., Suite 400
Tampa, Florida, United States 33607
Phone: (813) 313-1732

Holdings is a Delaware corporation and a wholly-owned subsidiary of Cott. Holdings was incorporated on August 10, 2010 and will serve as an
intermediary between Cott and the Purchaser in connection with the offer and the mergers. Holdings is the principal U.S. holding company within
Cott’s corporate structure and holds the equity of Cott’s DS Services of America, Inc. and S. & D. Coffee, Inc. subsidiaries.

Merger Sub 2

Fore Merger LLC
c/o Cott Corporation
4221 West Boy Scout Blvd., Suite 400
Tampa, Florida, United States 33607
Phone: (813) 313-1732

Merger Sub 2 is a Delaware limited liability company and an indirect wholly-owned subsidiary of Cott. Merger Sub 2 was formed on January 10, 2020
for the purpose of consummating the second merger. Merger Sub 2 has engaged in no business activities to date and it has no material assets or
liabilities of any kind, other than those incident to its formation and those incurred in connection with the merger agreement and the mergers.

The Purchaser

Fore Acquisition Corporation
c/o Cott Corporation
4221 West Boy Scout Blvd., Suite 400
Tampa, Florida, United States 33607
Phone: (813) 313-1732

The Purchaser is a Delaware corporation and an indirect wholly-owned subsidiary of Cott. The Purchaser was incorporated on January 10, 2020 for the
purpose of making the offer and consummating the first merger. The Purchaser has engaged in no business activities to date and has no material assets
or liabilities of any kind, other than those incident to its formation and those incurred in connection with the merger agreement, the offer and the
mergers.
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Primo

Primo Water Corporation
101 North Cherry Street, Suite 501
Winston-Salem, North Carolina, United States 27101
Phone: (336) 331-4000

Primo Water Corporation is an environmentally and ethically responsible company with a purpose of inspiring healthier lives through better water.
Primo is North America’s leading single source provider of water dispensers, multi-gallon purified bottled water, and self-service refill drinking water.
Primo’s Dispensers, Exchange and Refill products are available in over 45,000 retail locations and online throughout the United States and Canada.

Primo was incorporated in Delaware in 2017 in connection with the creation of a holding company structure. The business predecessor was founded in
Delaware in 2004. Primo’s shares trade on Nasdaq under the ticker symbol “PRMW.”

Tender and Support Agreements (Page 112)

Concurrently with the execution of the merger agreement on January 13, 2020, Cott and the Purchaser entered into the support agreements with
Primo’s directors and executive officers, who beneficially owned, in the aggregate, approximately 10.4% of Primo common stock as of January 10,
2020. Those supporting stockholders agreed to tender their outstanding shares of Primo common stock in the offer. This same group also agreed to
elect the stock consideration, subject to certain limited exceptions.

Pursuant to the support agreements, each of the supporting stockholders agreed during the term of his, her or its respective support agreement, among
other things, (i) to tender or cause to be tendered all outstanding shares of Primo common stock owned by the supporting stockholder no later than 10
business days following commencement of the offer, (ii) with respect to any additional shares of Primo common stock acquired after commencement
of the offer, but before the acceptance time, to tender or cause to be tendered such additional shares no later than two business days following the
acquisition of such additional shares and (iii) not to withdraw such shares of Primo common stock from the offer unless the support agreement is
terminated in accordance with its terms.

The support agreements may terminate early in certain circumstances. For more information regarding the support agreements, see “Tender and
Support Agreements.”

Conditions to the Transactions (Page 91)

Completion of the transactions is subject to certain conditions, including, among others:
 

 •  Regulatory Approval – any waiting period (and extensions thereof) applicable to the offer under the HSR Act having expired or been
terminated;

 

 

•  Minimum Condition – the Purchaser receiving at least a majority of the outstanding shares of Primo common stock having been validly
tendered into (and not properly withdrawn from) the offer prior to the expiration date of the offer (giving effect to any shares issued in
respect of equity awards as described under the heading “Merger Agreement – Treatment of Primo Equity-Based Awards; Employee
Stock Purchase Plan”);

 

 
•  Effectiveness of Form S-4 – the registration statement on Form S-4 of which this document is a part having been declared effective by the

SEC under the Securities Act, and no stop order suspending the effectiveness of such Form S-4 having been issued by the SEC or
proceedings for that purpose having been initiated or threatened by the SEC;

 
12



Table of Contents

 •  No Material Adverse Effect – since January 13, 2020, there not having occurred any Company Material Adverse Effect (as defined
herein) that is continuing as of the expiration date;

 

 •  Listing of Cott Common Shares – the Cott common shares to be issued in the offer and the first merger having been approved for listing
on the NYSE and the TSX, subject to official notice of issuance;

 

 
•  Accuracy of Primo’s Representations – the representations and warranties of Primo contained in the merger agreement being true and

correct as of January 13, 2020 and the expiration date of the offer, subject to specified de minimis and materiality standards, as
applicable;

 

 •  Primo’s Compliance with Covenants – Primo having complied with or performed in all material respects all of the covenants and
agreements that Primo is required to comply with or perform at or prior to the date of Cott’s acceptance of the tendered shares;

 

 

•  No Legal Prohibition – no governmental entity of competent jurisdiction having issued any judgment, temporary restraining order,
preliminary or permanent injunction or other order that remains in effect preventing the consummation of the offer or the mergers, nor
any pending or threatened (in writing) action by any governmental entity, or any law or order promulgated, entered, enforced, enacted,
issued or deemed applicable to the offer or the mergers by any governmental entity which prohibits, or makes illegal the consummation of
the offer or the mergers; and

 

 •  Primo Closing Certificate – Cott and Purchaser having received a certificate executed on behalf of Primo by Primo’s Chief Executive
Officer and Chief Financial Officer confirming that certain conditions set forth in the merger agreement have been duly satisfied.

Exchange of Shares; Delivery of Cash and Cott Common Shares (Page 79)

Upon the terms and subject to the satisfaction or waiver of the conditions of the offer (including, if the offer is extended or amended, the terms and
conditions of any extension or amendment), as soon as practicable following the expiration date, the Purchaser will accept for exchange, and will
exchange, all Primo shares validly tendered and not properly withdrawn prior to the expiration date.

Elections and Proration (Page 76)

Primo stockholders may elect to receive the mixed consideration, the cash consideration or the stock consideration in exchange for each Primo share
validly tendered and not properly withdrawn pursuant to the offer, subject in each case to the election procedures and, in the case of elections of the
cash consideration or the stock consideration, to the proration procedures described in this document and the related letter of election and transmittal,
by indicating their elections in the applicable section of the letter of election and transmittal. If a Primo stockholder decides to change its election after
tendering its Primo shares, it must first properly withdraw the tendered Primo shares and then re-tender the shares prior to the expiration date, with a
new letter of election and transmittal that indicates the revised election.

Treatment of Primo Equity-Based Awards; Warrants (Page 89)

Under the terms of the merger agreement,
 

 

•  Vested in-the-Money Primo Stock Options. Immediately prior to the first effective time, the portion of each Primo option that is then
outstanding and unexercised and that has a per-share exercise price less than the amount of the cash consideration, to the extent vested in
accordance with its terms as of the first effective time (whether by virtue of prior vesting or upon acceleration of such vesting in
connection with the transactions, in accordance with the terms of such option), will be settled and paid to such holder in Primo shares (net
of any Primo shares equal in value to the aggregate exercise price
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thereof and any applicable tax to be deducted or withheld in respect thereof) at a per-share price equal to the cash consideration, and such
holder will have the right to submit an election to receive transaction consideration with respect to such settled and paid Primo shares.
Any vested Primo options with a per-share exercise price that is equal to or greater than the transaction consideration will be cancelled
for no consideration.

 

 

•  Unvested Primo Stock Options. At the first effective time, the portion of each Primo option that is outstanding and unexercised as of
immediately prior to the first effective time, and has not vested in accordance with its terms, will be cancelled in exchange for an option
issued, immediately following the first effective time, under a Cott equity incentive plan, subject to the same vesting schedule in effect
immediately prior to the first effective time, in each case, to purchase a number of Cott common shares equal to (a) the number of Primo
shares subject to such unvested portion of such Primo option as of immediately prior to the first effective time, multiplied by (b) the
equity award adjustment ratio, with an exercise price per share equal to (y) the exercise price per Primo share for which such Primo
option was exercisable as of immediately prior to the first effective time, divided by (z) the equity award adjustment ratio. The “equity
award adjustment ratio” is equal to 1.0229.

 

 

•  Vested Primo Restricted Stock Units. Immediately prior to the first effective time, the portion of each Primo restricted stock unit award
(“RSU”) that is then outstanding, to the extent vested in accordance with its terms as of the first effective time, will be settled and paid to
such holder in Primo shares (net of any Primo shares equal in value to any applicable tax to be deducted or withheld in respect thereof) at
a per-share price equal to the cash consideration, and such holder will have the right to submit an election to receive transaction
consideration with respect to such settled and paid Primo shares.

 

 

•  Unvested Primo Restricted Stock Units. At the first effective time, the portion of each Primo RSU that is outstanding as of immediately
prior to the first effective time that is not vested will be cancelled in exchange for a restricted stock unit award issued, immediately
following the first effective time, under a Cott equity incentive plan, subject to the same vesting schedule in effect immediately prior to
the first effective time, in each case, covering a number of Cott common shares that is equal to (i) the number of shares of Primo common
stock subject to such unvested Primo RSU as of immediately prior to the first effective time, multiplied by (ii) the equity award
adjustment ratio.

 

 

•  Other Primo Equity-Based Awards. Immediately prior to the first effective time, each vested long-term performance plan unit award then
outstanding will be settled and paid to such holder in Primo shares (net of any Primo shares equal in value to any applicable tax to be
deducted or withheld in respect thereof) at a per-share price equal to the cash consideration, and such holder will have the right to submit
an election to receive transaction consideration with respect to such settled and paid Primo shares. At the first effective time, each
unvested long-term performance plan unit award will be cancelled for no consideration. Immediately prior to the first effective time, each
deferred stock unit award will be cancelled in exchange for the right to receive cash (without interest and net of any applicable tax to be
deducted or withheld in respect thereof) at a per-share price equal to the cash consideration.

 

 

•  Primo Warrants. Immediately prior to the first effective time, each warrant then outstanding and unexercised and that has a per-share
exercise price less than the amount of the cash consideration will be settled and paid to such holder in Primo shares (net of any Primo
shares equal in value to the aggregate exercise price thereof and any applicable tax to be deducted or withheld in respect thereof) at a
per-share price equal to the cash consideration, and such holder will have the right to submit an election to receive transaction
consideration with respect to such settled and paid Primo shares. Any warrant with an exercise price greater than the cash consideration
will be cancelled for no consideration.
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Cott’s board of directors has unanimously approved and declared advisable the merger agreement and the transactions contemplated by the
merger agreement as required under applicable law. The mergers are not subject to the approval of Cott’s shareowners.

Primo 2010 Employee Stock Purchase Plan (Page 91)

Primo intends to take all actions with respect to the Primo 2010 Employee Stock Purchase Plan (the “Primo ESPP”) such that the offering in progress
thereunder as of January 13, 2020 will be the final offering under the Primo ESPP.

Other Equity-Based Incentive Plans (Page 91)

Primo intends to take all actions to terminate all of Primo’s equity-based incentive plans, long-term performance plan, amended and restated executive
deferred compensation plan and non-employee director compensation policy.

Regulatory Approvals (Page 65)

Completion of the transactions is subject to the expiration or termination of the waiting period applicable to the transactions under the HSR Act. The
parties to the merger agreement are required to use their respective reasonable best efforts to consummate the transactions, including by taking all
reasonable actions necessary to obtain any antitrust or other regulatory approvals, as described in the merger agreement.

Source and Amount of Funds (Page 73)

Cott estimates that the aggregate amount of cash consideration required to purchase the maximum amount of shares of Primo common stock sought in
the offer is approximately $216 million, consisting of (i) $203.6 million calculated by multiplying $14.00 by 14,541,939 shares of Primo common
stock (see Note 3 to the “Unaudited Pro Forma Condensed Combined Financial Statements” for the calculation of the estimated shares of Primo
common stock entitled to the cash consideration), plus (ii) $12.3 million to settle deferred share units in cash.

Cott is exploring a divestiture of its S&D Coffee and Tea business (the “Coffee business”) and has entered into exclusivity with a prospective buyer. If
agreement is reached with a buyer and the divestiture closes before the acceptance time, Cott anticipates using the proceeds of the divestiture, along
with cash on hand, to pay the cash consideration in the offer and first merger, repay Primo’s existing credit facility, and settle certain fees and expenses
of Cott, Holdings, the Purchaser and Merger Sub 2.

If the Coffee business divestiture does not occur prior to the acceptance time, Cott has arranged for committed financing to close the offer and the
mergers. On January 13, 2020, in connection with the execution of the merger agreement, Cott also entered into a financing commitment letter (the
“commitment letter”) with Deutsche Bank AG, New York Branch (the “commitment party”), pursuant to which the commitment party has committed,
subject to the terms and conditions set forth therein, to lend Cott up to $400,000,000 for the purpose of financing the offer and the mergers, including
but not limited to the transaction consideration, repayment of Primo’s existing credit facility, and certain fees and expenses of Cott, Holdings, the
Purchaser and Merger Sub 2. In addition to the commitment letter financing, Cott intends to use cash on hand and available borrowings to finance the
cash portion of the transactions and the related costs and expenses. If the Coffee business divestiture occurs as contemplated by the previous
paragraph, the financing commitment will cease to be available.
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Listing of Cott common shares (Page 91)

Cott will submit the necessary notification to the NYSE and the TSX with respect to the listing of the Cott common shares to be issued in connection
with the transactions. Approval of these listings is a condition to completion of the offer and the first merger.

Appraisal Rights (Page 63)

Appraisal rights are not available in connection with the offer, and Primo stockholders who tender their shares in the offer will not have appraisal
rights in connection with the first merger. However, if the Purchaser accepts shares in the offer and the first merger is completed, holders of shares of
Primo common stock who did not tender their shares in the offer and satisfy the other requirements prescribed by Section 262 of the DGCL will be
entitled to exercise appraisal rights in connection with the first merger. The “fair value” of Primo common stock may be greater than, less than or the
same as the transaction consideration. For more information, see “The Transactions – Primo’s Reasons for the Transactions; Recommendation of
Primo’s Board of Directors – Appraisal Rights.”

You will find a detailed discussion of appraisal rights in the Schedule 14D-9, which has been filed with the SEC and is being mailed to you and other
Primo stockholders together with this document. The Schedule 14D-9 will constitute the formal notice of appraisal rights under Section 262 of the
DGCL.

Market Information and Dividend Matters (Page 114)

Cott common shares are listed on the NYSE under the symbol “COT” and the TSX under the symbol “BCB,” and Primo common stock is listed on
Nasdaq under the symbol “PRMW.” The following table sets forth the closing prices of Cott common shares on the NYSE and Primo common stock
on Nasdaq as reported on January 10, 2020, the trading day prior to public announcement of execution of the merger agreement, and on January 24,
2020, the most recent practicable trading date prior to the filing of this document. The table also shows the implied value of one share of Primo
common stock on such dates, which was calculated by adding (1) the cash portion of the per-share mixed consideration of $5.04 and (2) the product of
the exchange ratio of 0.6549 multiplied by the closing price of a Cott common share on such date.
 

   

Per-Share 
Primo Closing

Price    
Per-Share 

Cott Closing Price   

Implied Transaction
Value of Primo 

Share  
January 10, 2020   $ 11.09   $ 14.12   $ 14.29 
January 24, 2020   $ 14.75   $ 14.89   $ 14.79 

The market value of the stock portion of the transaction consideration will change as the market value of Cott common shares fluctuates during the
offer period and thereafter. Primo stockholders should obtain current market quotations for shares of Primo common stock and Cott common shares
before deciding whether to tender their Primo shares in the offer.

Ownership of Cott After the Transactions (Page 63)

Cott estimates that former stockholders of Primo will own, in the aggregate, approximately 16.6% of the Cott common shares outstanding immediately
following completion of the transactions.

Comparison of Stockholders’ Rights (Page 141)

The rights of Cott shareowners are different in some respects from the rights of Primo stockholders. Therefore, Primo stockholders will have different
rights as stockholders once they become Cott shareowners. See “Comparison of Stockholders’ Rights.”
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Material U.S. Federal Income Tax Consequences (Page 129)

It is intended and anticipated that the acquisition of the Primo common stock pursuant to the offer and the mergers together constitute a single
integrated transaction that will qualify as a “reorganization” within the meaning of Section 368(a) of the Code and that the relevant requirements under
Section 367(a) of the Code will be met. However, the completion of the offer and the mergers is not conditioned upon the receipt of an opinion of
counsel to that effect. In addition, no ruling from the IRS regarding these matters will be obtained, and no assurance can be given that the IRS will not
challenge the anticipated U.S. tax treatment or that a court would not sustain such a challenge. If such anticipated tax treatment does apply, U.S.
holders (as defined under “Material U.S. Federal Income Tax Consequences”) of shares of Primo common stock that receive (1) solely cash in
exchange for shares of Primo common stock pursuant to the offer and first merger generally will recognize taxable gain or loss in an amount equal to
the difference between the cash received and the U.S. holder’s adjusted tax basis in the Primo common stock surrendered, (2) a combination of Cott
common shares and cash (other than cash received in lieu of fractional Cott common shares) in exchange for shares of Primo common stock pursuant
to the offer and/or the first merger generally will recognize gain (but not loss) in an amount equal to the lesser of (i) the amount by which the sum of
the fair market value of Cott common shares and cash received by the U.S. holder exceeds such U.S. holder’s adjusted tax basis in the shares of Primo
common stock surrendered and (ii) the amount of cash received by such U.S. holder; and (3) solely stock in exchange for shares of Primo common
stock will not recognize gain or loss, except with respect to cash, if any, received in lieu of a fractional Cott common share. In certain cases, non-U.S.
holders (as defined under “Material U.S. Federal Income Tax Consequences”) of shares of Primo common stock that receive the transaction
consideration pursuant to the offer or the first merger may be subject to U.S. withholding tax with respect to cash received.

Holders of Primo common stock should read carefully the section entitled “Material U.S. Federal Income Tax Consequences” for a more complete
discussion of the U.S. federal income tax consequences of the transactions. Tax matters are complicated, and the tax consequences of the transactions
to a particular holder will depend on such holder’s particular facts and circumstances. Primo stockholders should consult their own tax advisors to
determine the specific consequences to them of exchanging their shares of Primo common stock for the transaction consideration pursuant to the offer
or the first merger. See “Material U.S. Federal Income Tax Consequences” for a more complete discussion of the U.S. federal income tax
consequences of the transactions.

Material Canadian Federal Income Tax Consequences (Page 136)

A Primo stockholder who is a non-resident of Canada will not be subject to Canadian tax on the disposition of its shares of Primo common stock under
the mergers, nor on a subsequent disposition of any Cott common shares received under the mergers, unless such shares of Primo common stock or
Cott common shares are “taxable Canadian property” for such holder for Canadian tax purposes. Any dividends paid in respect of the Cott common
shares to persons who are non-residents of Canada will be subject to Canadian withholding tax at a rate of 25% unless the rate is reduced under the
provisions of an applicable tax treaty. See “Material Canadian Federal Income Tax Consequences.”

Holders of Primo common stock should read the section entitled “Material Canadian Federal Income Tax Consequences” for a more complete
discussion of the Canadian federal income tax consequences of the transactions. This summary is of a general nature only and is not intended to be, nor
should it be construed to be, legal or tax advice to any particular stockholder and no representations with respect to the income tax consequences to any
particular stockholder are made. This summary is not exhaustive of all Canadian federal income tax considerations. Accordingly, shareholders should
consult their own tax advisors with respect to their own particular circumstances.
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Accounting Treatment (Page 74)

In accordance with United States generally accepted accounting principles (“GAAP”), Cott will account for the acquisition of shares in the transactions
under the acquisition method of accounting for business combinations.

Questions About the Offer and the Mergers

Questions or requests for assistance or additional copies of this document may be directed to the information agent at the telephone number and
address set forth below. Stockholders may also contact their broker, dealer, commercial bank, trust company or other nominee for assistance
concerning the offer and the mergers.

The information agent for the offer is:

MacKenzie Partners, Inc.

1407 Broadway
New York, New York 10018

Bankers and Brokers Call: (212) 929-5500
Others Call Toll Free: (800) 322-2885

Email: tenderoffer@mackenziepartners.com
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SELECTED HISTORICAL CONSOLIDATED FINANCIAL DATA OF COTT

The following table sets forth certain selected historical consolidated financial data for Cott as of and for the periods indicated. The selected
consolidated statements of operations data for fiscal years 2018, 2017 and 2016 and the selected consolidated balance sheet data as of December 29,
2018 and December 30, 2017 are derived from the audited consolidated financial statements of Cott included in Cott’s Annual Report on Form 10-K
for the fiscal year ended December 29, 2018, which is incorporated by reference into this document. The selected consolidated statements of
operations data for the nine months ended September 28, 2019 and September 29, 2018, and the selected consolidated balance sheet data as of
September 28, 2019 are derived from, and qualified by reference to, the unaudited consolidated financial statements included in Cott’s Quarterly
Report on Form 10-Q for the fiscal quarter ended September 28, 2019, which is incorporated by reference into this document. The selected
consolidated statements of operations data for fiscal years 2015 and 2014 and the selected consolidated balance sheet data as of December 31, 2016,
January 2, 2016 and January 3, 2015 are derived from Cott’s audited consolidated financial statements, adjusted for discontinued operations, which are
not incorporated by reference into this document. The selected consolidated balance sheet data as of September 29, 2018 is derived from Cott’s
unaudited interim historical consolidated financial statements which are not incorporated by reference into this document. You should read this
summary selected financial data together with Cott’s “Management’s Discussion and Analysis of Financial Condition and Results of Operations” and
Cott’s historical consolidated financial statements and the notes thereto included in Cott’s Annual Report on Form 10-K for the fiscal year ended
December 29, 2018 and in Cott’s Quarterly Report on Form 10-Q for the fiscal quarter ended September 28, 2019, which are incorporated by reference
into this document. See “Where To Obtain Additional Information.” The historical results are not necessarily indicative of results to be expected in the
future.
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Cott Corporation
Consolidated Statements of Operations Data
 
  Nine Months Ended   Fiscal Years Ended  
(in millions, except share and per 
share amounts)  

September 28,
2019   

September 29,
2018   

December 29,
2018   

December 30,
2017   

December 31,
2016   

January 2,
2016   

January 3,
2015  

  (unaudited)   (unaudited)                 
Revenue, net  $ 1,794.3   $ 1,773.7   $ 2,372.9   $ 2,269.7   $ 1,623.2   $ 1,187.3   $ 160.8 
Cost of sales    872.1     888.3     1,197.3     1,142.0     773.1     536.8     125.3 

   
 

   
 

   
 

   
 

   
 

   
 

   
 

Gross profit    922.2     885.4     1,175.6     1,127.7     850.1     650.5     35.5 
Selling, general and administrative expenses    837.1     816.2     1,092.1     1,043.2     806.2     608.4     54.2 
Loss on disposal of property, plant and

equipment, net    4.6     3.8     9.4     10.2     6.6     4.2     0.2 
Acquisition and integration expenses    10.2     10.8     15.3     30.4     27.8     20     38.2 

   
 

   
 

   
 

   
 

   
 

   
 

   
 

Operating income (loss)    70.3     54.6     58.8     43.9     9.5     17.9     (57.1) 
Other expense (income), net    6.9     (33.0)    (42.9)    (8.0)    5.6     (12.8)    (0.2) 
Interest expense, net    58.6     58.3     77.6     85.5     43.0     30.1     1.0 

   
 

   
 

   
 

   
 

   
 

   
 

   
 

Income (loss) from continuing operations
before income taxes    4.8     29.3     24.1     (33.6)    (39.1)    0.6     (57.9) 

Income tax expense (benefit)    11.5     4.0     (4.8)    (30.0)    21.2     (15.1)    (65.0) 
   

 
   

 
   

 
   

 
   

 
   

 
   

 

Net (loss) income from continuing
operations  $ (6.7)  $ 25.3   $ 28.9   $ (3.6)  $ (60.3)  $ 15.7   $ 7.1 

Net income (loss) from discontinued
operations, net of income taxes    1.5     357.5     354.6     10.7     (11.2)    4.9     9.3 

   
 

   
 

   
 

   
 

   
 

   
 

   
 

Net (loss) income  $ (5.2)  $ 382.8   $ 383.5   $ 7.1   $ (71.5)  $ 20.6   $ 16.4 
Less: Net income attributable to

non-controlling interests – discontinued
operations    —       0.6     0.6     8.5     6.3     6.1     5.6 

Less: Accumulated dividends on convertible
preferred shares – continued operations    —       —       —       —       —       4.5     0.6 

Less: Accumulated dividends on
non-convertible preferred shares – continued
operations    —       —       —       —       —       1.4     0.2 

Less: Foreign exchange impact on redemption
of preferred shares – continued operations    —       —       —       —       —       12.0     —   

   
 

   
 

   
 

   
 

   
 

   
 

   
 

Net (loss) income attributable to Cott
Corporation  $ (5.2)  $ 382.2   $ 382.9   $ (1.4)  $ (77.8)  $ (3.4)  $ 10.0 

   

 

   

 

   

 

   

 

   

 

   

 

   

 

Net (loss) income per common share
attributable to Cott Corporation        

Basic:        
Continuing operations  $ (0.05)  $ 0.18   $ 0.21   $ (0.03)  $ (0.47)  $ (0.02)  $ 0.07 
Discontinued operations  $ 0.01   $ 2.56   $ 2.54   $ 0.02   $ (0.14)  $ (0.01)  $ 0.04 
Net (loss) income  $ (0.04)  $ 2.74   $ 2.75   $ (0.01)  $ (0.61)  $ (0.03)  $ 0.11 
Diluted:        
Continuing operations  $ (0.05)  $ 0.18   $ 0.21   $ (0.03)  $ (0.47)  $ (0.02)  $ 0.07 
Discontinued operations  $ 0.01   $ 2.51   $ 2.50   $ 0.02   $ (0.14)  $ (0.01)  $ 0.03 
Net (loss) income  $ (0.04)  $ 2.69   $ 2.71   $ (0.01)  $ (0.61)  $ (0.03)  $ 0.10 
Weighted average common shares
outstanding (in thousands)        

Basic    135,395     139,503     139,097     139,078     128,290     103,037     93,777 
Diluted    135,395     141,963     141,436     139,078     128,290     103,037     95,900 
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Cott Corporation
Consolidated Balance Sheet Data
 
     Fiscal Years Ended  

(in millions)  
September 28,

2019   
September 29,

2018   
December 29,

2018   
December 30,

2017   
December 31,

2016   
January 2,

2016   
January 3,

2015  
Total assets  $ 3,320.8  $ 3,160.1  $ 3,175.5  $ 4,093.1  $ 3,939.7  $ 2,887.3  $ 3,073.2 
Short-term borrowings required to be repaid or

extinguished from divestiture   —     —     —     220.3   207.0   122.0   229.0 
Debt required to be repaid or extinguished from

divestiture   —     —     —     519.0   1,135.4   1,133.6   1,132.5 
Long-term debt, net of current maturities   1,243.0   1,262.9   1,250.2   1,542.6   851.4   390.1   405.6 
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SELECTED HISTORICAL CONSOLIDATED FINANCIAL DATA OF PRIMO

The following table sets forth certain selected historical consolidated financial data for Primo as of the end of and for the periods indicated. The
selected consolidated statements of operations data for the fiscal years ended December 31, 2018, 2017 and 2016 and the selected consolidated balance
sheet data as of December 31, 2018 and 2017 are derived from, and qualified by reference to, the audited consolidated financial statements included in
Primo’s Annual Report on Form 10-K for the fiscal year ended December 31, 2018, which is incorporated by reference into this document. The
selected consolidated statements of operations data for the nine months ended September 30, 2019 and September 30, 2018, and the selected
consolidated balance sheet data as of September 30, 2019 are derived from, and qualified by reference to, the unaudited consolidated financial
statements included in Primo’s Quarterly Report on Form 10-Q for the fiscal quarter ended September 30, 2019, which is incorporated by reference
into this document. The selected consolidated statements of operations data for the fiscal years ended December 31, 2015 and 2014 and the selected
consolidated balance sheet data as of December 31, 2016, 2015 and 2014 are derived from Primo’s audited consolidated financial statements which are
not incorporated by reference into this document. The selected consolidated balance sheet data as of September 30, 2018 is derived from Primo’s
unaudited interim historical consolidated financial statements, which are not incorporated by reference into this document. You should read this
summary selected consolidated financial data together with Primo’s “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” and Primo’s historical consolidated financial statements and the notes thereto included in Primo’s Annual Report on Form 10-K for the
fiscal year ended December 31, 2018 and in Primo’s Quarterly Report on Form 10-Q for the fiscal quarter ended September 30, 2019, which are
incorporated by reference into this document. See “Where To Obtain Additional Information.” The historical results are not necessarily indicative of
results to be expected in the future.

Primo Water Corporation
Consolidated Statements of Operations Data
 
  Nine Months Ended   Fiscal Years Ended December 31,  

(in millions)  
September 30

2019   
September 30,

2018   2018   2017   2016   2015   2014  
  (unaudited)   (unaudited)                 
Net sales  $ 236.3  $ 231.2  $302.1  $286.1  $142.5  $127.0  $106.3 
Operating costs and expenses:        
Cost of sales   174.4   164.5   215.5   202.9   100.2   92.5   78.4 
Selling, general and administrative

expenses   27.1   26.2   35.2   34.7   26.4   19.1   19.0 
Special items   2.2   0.6   0.7   7.9   4.8   0.3   2.9 
Depreciation and amortization   21.5   18.4   24.6   26.7   10.5   10.4   10.7 
Impairment charges and other   0.1   68.2   68.4   (0.1)   0.7   0.5   2.1 

   
 

   
 

   
 

   
 

   
 

   
 

   
 

Total operating costs and expenses   225.3   277.9   344.4   272.1   142.6   122.8   113.1 
   

 
   

 
   

 
   

 
   

 
   

 
   

 

Income (loss) from operations   11.0   (46.7)   (42.3)   14.0   (0.1)   4.2   (6.8) 
Interest expense, net   8.7   18.9   21.4   20.3   6.0   2.0   6.3 
Change in fair value of warrant liability   —     —     —     3.1   (0.2)   —     —   

   
 

   
 

   
 

   
 

   
 

   
 

   
 

Income (loss) from continuing operations
before income taxes   2.2   (65.6)   (63.7)   (9.4)   (5.9)   2.2   (13.1) 

Income tax benefit   —     (8.9)   (8.9)   (3.1)   —     —     —   
   

 
   

 
   

 
   

 
   

 
   

 
   

 

Income (loss) from continuing operations   2.2   (56.7)   (54.8)   (6.3)   (5.9)   2.2   (13.1) 
Income (loss) from discontinued

operations   —     —     —     —     —     (0.3)   (0.4) 
   

 
   

 
   

 
   

 
   

 
   

 
   

 

Net income (loss)  $ 2.2  $ (56.7)  $ (54.8)  $ (6.3)  $ (5.9)  $ 1.9  $ (13.5) 
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Primo Water Corporation
Consolidated Balance Sheet Data
 
     Fiscal Years Ended December 31,  

(in millions)  
September 30

2019   
September 30,

2018   2018   2017   2016   2015   2014  
Cash and cash equivalents  $ 2.0  $ 5.6  $ 7.3  $ 5.6  $ 15.6  $ 1.8  $ 0.5 
Total Assets  $ 340.2  $ 318.5  $320.1  $383.8  $391.4  $64.5  $65.7 
Current portion of long-term debt and finance

leases  $ 11.6  $ 11.1  $ 11.2  $ 3.5  $ 2.2  $ 0.2  $ 0.1 
Long-Term Debt and finance leases, net of

current portion and debt issuance costs  $ 186.6  $ 178.2  $179.0  $269.8  $270.3  $19.9  $24.2 
Other long-term liabilities  $ 1.2  $ 0.8  $ 0.6  $ 2.0  $ 2.1  $ 2.5  $ 2.3 
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SELECTED UNAUDITED PRO FORMA CONDENSED COMBINED FINANCIAL DATA

The following selected unaudited pro forma condensed combined financial data of Cott consists of the unaudited pro forma condensed combined
statements of operations for the nine months ended September 28, 2019, as well as for the twelve months ended December 29, 2018 and an unaudited
pro forma condensed combined balance sheet as of September 28, 2019. The following selected unaudited pro forma condensed combined financial
data represents the pro forma impacts of the probable disposition of the Coffee business and the acquisition of Primo.

The unaudited pro forma condensed combined balance sheet data as of September 28, 2019 gives effect to the probable disposition of the Coffee
business and the Primo acquisition, as if each occurred on September 28, 2019. The unaudited pro forma condensed combined statements of operations
data for the nine months ended September 28, 2019 and for the year ended December 29, 2018 assume that the Primo acquisition was consummated on
December 31, 2017 and the proposed disposition of the Coffee business was consummated on January 3, 2016.

The selected unaudited pro forma condensed combined financial data has been prepared in accordance with Article 11 of Regulation S-X and using the
acquisition method of accounting in accordance with the business combination accounting guidance as provided in Accounting Standards Codification
805, Business Combinations, with Cott treated as the accounting acquirer, and Accounting Standards Codification 205, Presentation of Financial
Statements, Discontinued Operations, Other Presentation Matters.

The selected unaudited pro forma condensed combined financial data will differ from the final acquisition accounting for a number of reasons,
including the fact that the estimates of fair values of assets and liabilities acquired are preliminary and subject to change when the formal valuation and
other studies are finalized, the assumed proceeds from the probable disposition of the Coffee business and related pro forma adjustments described in
the accompanying notes are estimates based upon information and assumptions available at the time of the filing of this prospectus/offer. Furthermore,
accounting for income taxes in accordance with Accounting Standards Codification 740, Income Taxes, is preliminary and deferred tax assets and
liabilities may change when final fair value adjustments and additional information is considered. Also, the definitive determination of the fair value of
assets acquired and liabilities assumed will occur on the date of acquisition, which will also have an impact on the final acquisition accounting, and
ultimately on goodwill. The differences that will occur between the preliminary estimates and the final acquisition accounting could have a material
impact on the accompanying selected unaudited pro forma condensed combined financial data.

The selected unaudited pro forma condensed combined financial data is provided for informational purposes only and is not necessarily indicative of
the operating results that would have occurred if the Primo acquisition and probable disposition of the Coffee business had been completed as of the
dates set forth above, nor is it indicative of the future results of the combined entities. The selected unaudited pro forma condensed combined financial
data does not purport to project the future operating results or financial position of the combined entities following the Primo acquisition and the
transactions related thereto. The unaudited pro forma condensed combined statements of operations do not reflect any revenue or cost savings from
synergies that may be achieved with respect to the transactions, or the impact of non-recurring items, including synergies, directly related to the Primo
acquisition.
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The following information has been derived from, and should be read in conjunction with, the unaudited pro forma combined financial statements and
the related notes included in this document. See “Unaudited Pro Forma Condensed Combined Financial Statements.”

Unaudited Pro Forma Combined Condensed Statement of Operation Data
 
(in millions, except for share and per share amounts)   

Nine Months Ended
September 28, 2019   

Year ended 
December 29, 2018 

Revenue, net   $ 1,556.3  $ 2,051.2 
Cost of sales    706.9   956.3 

    
 

   
 

Gross profit    849.4   1,094.9 
Selling, general and administrative expenses    763.7   1,002.5 
Loss on disposal of property, plant and equipment, net    4.8   9.4 
Acquisition and integration expenses    10.4   17.8 
Impairment charges and other    —     67.7 

    
 

   
 

Operating income (loss)    70.5   (2.5) 
Other expense (income), net    7.1   (42.0) 
Interest expense, net    58.3   77.6 

    
 

   
 

Income (loss) from continuing operations before income taxes    5.1   (38.1) 
Income tax expense (benefit)    10.4   (22.2) 

    
 

   
 

Net loss from continuing operations    (5.3)   (15.9) 
    

 

   

 

Net loss from continuing operations per common share    
Basic   $ (0.03)  $ (0.10) 
Diluted   $ (0.03)  $ (0.10) 
Weighted average common shares outstanding (in thousands)    
Basic    162,221   165,923 
Diluted    162,221   165,923 

Unaudited Pro Forma Combined Condensed Balance Sheet Data
 
(in millions)   As of September 28, 2019 
Total assets   $ 3,670.6 
Short-term borrowings    82.3 
Long-term debt, net of current maturities    1,246.8 
Total equity    1,554.6 
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COMPARATIVE HISTORICAL AND UNAUDITED PRO FORMA PER SHARE DATA

The table below summarizes selected per share data about Cott and Primo. Cott share data is presented on a pro forma basis to reflect the proposed
acquisition of Primo as if the transaction had become effective at the end of the period presented, in the case of balance sheet information, and at the
beginning of the period presented, in the case of income statement information. Cott expects to issue up to 26,825,842 shares of its common stock in
the transaction.

The Primo pro forma equivalent per share amounts are calculated by multiplying the Cott pro forma combined book value per share and earnings per
share by the exchange ratio of 0.6549 so that the per share amounts equate to the respective values for one share of Primo common stock.

The pro forma per share data or combined results of operations per share data is presented as an illustration only. The data does not necessarily indicate
the combined financial position per share or combined results of operations per share that would have been reported if the transaction had occurred
when indicated, nor is the data a forecast of the combined financial position or combined results of operations for any future period. The information
set forth below, while helpful in illustrating the financial characteristics of the combined company under one set of assumptions, may not reflect
potential effects of merger integration expenses, cost savings or operational synergies which may be obtained by combining the operations of Cott and
Primo, or the costs of combining the companies and their operations.

In addition, the information set forth below has been prepared based on preliminary estimates of transaction consideration and fair values attributable
to the transaction, the actual amounts recorded for the transaction may differ from the information presented. The estimation and allocations of
transaction consideration are subject to change pending further review of the fair value of the assets acquired and liabilities assumed and actual
transaction costs. A final determination of fair value will be based on the actual net tangible and intangible assets and liabilities of Primo that will exist
on the date of completion of the first merger.

The information in the table is based on, and should be read together with, the unaudited pro forma condensed combined financial statements that
appear elsewhere in this document, including the notes thereto, and the historical financial statements of Cott and Primo that are incorporated by
reference into this document. See “Where To Obtain Additional Information” and “Unaudited Pro Forma Condensed Combined Financial Statements.”
 

   Unaudited Comparative Per Common Share Data  

   Cott   Primo   
Cott Pro Forma
Combined(1)   

Primo Pro Forma
Equivalent Per 

Share(2)  
Basic Earnings Per Common Share      

Year ended December 29, 2018   $ 0.21  $(1.47)  $ (0.10)  $ (0.07) 
Nine months ended September 28, 2019   $(0.05)  $ 0.06  $ (0.03)  $ (0.02) 

Diluted Earnings Per Common Share      
Year ended December 29, 2018   $ 0.21  $(1.47)  $ (0.10)  $ (0.07) 
Nine months ended September 28, 2019   $(0.05)  $ 0.05  $ (0.03)  $ (0.02) 

Cash Dividends Per Common Share      
Year ended December 29, 2018   $ 0.24  $ —    $ 0.24  $ 0.16 
Nine months ended September 28, 2019   $ 0.18  $ —    $ 0.18  $ 0.12 

Book Value Per Common Share      
Year ended December 29, 2018   $ 8.59  $ 2.45  $ N/A  $ N/A 
Nine months ended September 28, 2019   $ 8.48  $ 2.47  $ 9.56  $ 6.26 

 
(1) Pro forma combined dividend per share represent Cott’s historical dividends per share. Cott has declared a cash dividend of $0.06 per share for

each quarter during the periods presented. Primo has not declared or paid any dividends during the periods presented.
(2) The pro forma equivalent per share is based upon the pro forma combined amounts multiplied by the exchange ratio of 0.6549.
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RISK FACTORS

Primo stockholders should carefully read this document and the other documents referred to or incorporated by reference into this document, including in
particular the following risk factors, in deciding whether to tender Primo shares pursuant to the offer.

Risks Relating to the Offer and Mergers and Combined Company

The market price of Cott common shares may decline after the consummation of the offer and the mergers.

The market price of Cott common shares may decline after the offer and the mergers are completed because, among other things, Cott may not achieve the
expected benefits of the acquisition of Primo as rapidly or to the extent anticipated, or at all; Primo’s business may not perform as anticipated following the
acquisition; the effect of Cott’s acquisition of Primo on Cott’s financial results may not meet the expectations of Cott, financial analysts or investors; the
addition of Primo’s business may be unsuccessful, take longer or be more disruptive than anticipated; or Cott’s credit rating may be downgraded as a result
of increased indebtedness incurred to finance the offer and the mergers.

As of January 24, 2020, there were 134,828,109 Cott common shares outstanding, and held of record by approximately 893 shareowners, and no preferred
shares were outstanding. On such date, 6,501,422 Cott common shares were subject to outstanding options, 397,416 Cott common shares were subject to
outstanding restricted stock units, 1,599,715 Cott common shares were subject to outstanding restricted stock awards, and 2,529,502 Cott common shares
were unassigned and available for grant. In connection with the offer and the first merger, Cott estimates that Cott will issue approximately 26.8 million
additional Cott common shares. An increase in the number of outstanding Cott common shares may lead to sales of such shares or the perception that such
sales may occur, either of which may adversely affect the market price of Cott common shares.

Primo stockholders may not receive all consideration in the form elected.

Primo stockholders electing to receive either the cash consideration or the stock consideration in the offer will be subject to proration to ensure that
approximately 64.02% of the aggregate consideration in the offer will be paid in Cott common shares and approximately 35.98% of the aggregate
consideration in the offer will be paid in cash. Similarly, following the effective time of the first merger, Primo stockholders electing to receive either the
cash consideration or the stock consideration in the first merger will be subject to proration to ensure that approximately 64.02% of the aggregate
consideration in the first merger will be paid in Cott common shares and approximately 35.98% of the aggregate consideration in the first merger (as
reduced by the Primo shares held by stockholders who have properly exercised and perfected appraisal rights under the DGCL) will be paid in cash.
Accordingly, some of the consideration a Primo stockholder receives in the offer or the first merger may differ from the type of consideration elected and
such difference may be significant. This may result in, among other things, tax consequences that differ from those that would have resulted if the Primo
stockholder had received solely the form of consideration that such stockholder elected. A discussion of the proration mechanism can be found under the
heading “Exchange Offer Procedures – Elections and Proration” and a discussion of the material U.S. federal income tax consequences of the offer and the
first merger can be found under “The Offer – Material U.S. Federal Income Tax Consequences.”

The offer remains subject to conditions that Cott cannot control.

The offer is subject to a number of conditions, including the minimum condition, lack of legal prohibitions, the listing on the NYSE and the TSX of the Cott
common shares to be issued in the transactions, the effectiveness of the registration statement on Form S-4 of which this document is a part, the truth and
accuracy of Primo’s representations and warranties made in the merger agreement, subject to specified materiality standards, Primo’s material compliance
with its covenants under the merger agreement and there shall not have occurred any
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change, state of facts, condition, event, circumstance, effect, occurrence or development after the date of the merger agreement that would reasonably be
expected to have, individually or in the aggregate, a material adverse effect on Primo. There are no assurances that all of the conditions to the offer will be
satisfied or that the conditions will be satisfied in the time frame expected. If the conditions to the offer are not met, then Cott may, subject to the terms and
conditions of the merger agreement, allow the offer to expire, or amend or extend the offer. See “Merger Agreement – Conditions to the Transactions.”

If the transactions are completed, Primo stockholders who receive Cott common shares in the offer will become Cott shareowners. Cott common shares
may be affected by different factors and Cott shareowners will have different rights than Primo stockholders.

Upon consummation of the offer, Primo stockholders receiving Cott common shares will become shareowners of Cott. Cott’s business differs from that of
Primo, and Cott’s results of operations and the trading price of Cott common shares may be adversely affected by factors different from those that would
affect Primo’s results of operations and stock price.

In addition, holders of Cott common shares will have rights as Cott shareowners that differ from the rights they had as Primo stockholders before the offer
or the first merger. For a detailed comparison of the rights of Cott shareowners to the rights of Primo stockholders, see “Comparison of Stockholders’
Rights.”

Primo stockholders will have a reduced ownership and voting interest in the combined company.

Immediately following consummation of the offer and the first merger, Primo stockholders will collectively own approximately 16.6% of the outstanding
Cott common shares. Consequently, Primo stockholders will not be able to exercise as much influence over the management and policies of the combined
company as they currently exercise over Primo.

Cott may fail to realize all of the anticipated benefits of the transactions or those benefits may take longer to realize than expected.

The full benefits of the transactions may not be realized as expected or may not be achieved within the anticipated time frame, or at all. Failure to achieve
the anticipated benefits of the transactions could adversely affect Cott’s results of operations or cash flows, cause dilution to the earnings per share of Cott,
decrease or delay the expected benefits of the transactions and negatively affect the price of Cott common shares.

In addition, Cott and Primo will be required to devote significant attention and resources prior to closing to prepare for the post-closing operation of the
combined company, and post-closing Cott will be required to devote significant attention and resources to successfully align the business practices and
integrate the operations of Cott and Primo. This process may disrupt the businesses and, if ineffective, would limit the anticipated benefits of the
transactions.

Cott and Primo will incur direct and indirect costs as a result of the transactions.

Cott and Primo will incur substantial expenses in connection with and as a result of completing the transactions. Following the completion of the mergers,
Cott expects to incur additional expenses in connection with combining the businesses, operations, policies and procedures of Cott and Primo. Factors
beyond Cott’s control could affect the total amount or timing of those expenses, many of which, by their nature, are difficult to estimate accurately.
Moreover, diversion of management focus and resources from the day-to-day operation of the business to matters relating to the transactions could
adversely affect each company’s business, regardless of whether the offer and the mergers are completed.
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The stock prices of Cott and Primo common stock may be adversely affected if the offer and mergers are not completed.

If the offer and the mergers are not completed, the prices of Cott common shares and Primo common stock may decline to the extent that the current market
prices of such common stock reflect a market assumption that the offer and the mergers will be completed and have value.

The receipt of Cott common shares in the offer and/or the first merger might be taxable to Primo stockholders.

Primo stockholders would be taxed on the receipt of Cott common shares if the transactions were to fail to qualify as a reorganization under Section 368(a)
of the Code or if other relevant requirements under Section 367(a) of the Code that apply to reorganizations involving non-U.S. corporations were not met.
Cott and Primo intend and anticipate that the transactions will qualify as a reorganization under Section 368(a) of the Code and that the other relevant
requirements under Section 367(a) of the Code will be met. However, no ruling is being obtained from the Internal Revenue Service (the “IRS”) on these
matters, and there can be no assurance that the IRS (or a court, in the event of an IRS challenge) will reach the same conclusions. See “Material U.S.
Federal Income Tax Consequences.”

Cott’s and Primo’s actual financial positions and results of operations may differ materially from the unaudited pro forma combined financial data
included in this document.

The unaudited pro forma combined financial information contained in this document is presented for illustrative purposes only and may differ materially
from what Cott’s actual financial position or results of operations would have been had the transactions been completed on the dates indicated. The
unaudited pro forma combined financial information has been derived from the audited and unaudited historical financial statements of Cott and certain
adjustments and assumptions have been made regarding the combined company after giving effect to the offer and mergers. The assets and liabilities of
Primo have been measured at fair value based on various preliminary estimates using assumptions that Cott’s management believes are reasonable utilizing
information currently available. The process for estimating the fair value of acquired assets and assumed liabilities requires the use of judgment in
determining the appropriate assumptions and estimates. These estimates may vary significantly as additional information becomes available and as
additional analyses are performed. Differences between preliminary estimates in the unaudited pro forma combined financial information and the final
acquisition accounting may occur and are not necessarily indicative of Cott’s financial position or results of operations in future periods or that would have
been realized in historical periods presented.

In addition, the assumptions used in preparing the unaudited pro forma combined financial information may not prove to be accurate, and other factors may
affect Cott’s financial condition or results of operations following the closing. Any potential decline in Cott’s financial condition or results of operations
may cause significant variations in Cott’s share price. See “Unaudited Pro Forma Condensed Combined Financial Statements.”

Cott may incur significant additional debt in connection with the offer and the mergers.

Cott is exploring a divestiture of its Coffee business and has entered into exclusivity with a prospective buyer. Cott has received a financing commitment for
up to $400 million that it can access to pay the cash portion of the consideration for the offer and the first merger if that divestiture is not consummated prior
to the effective time. Accessing such financing commitment would subject Cott to significant additional debt. Refer to “The Offer – Source and Amount of
Funds” below. Cott has outstanding debt and other financial obligations and significant unused borrowing capacity that subjects Cott to certain risks. The
incurrence of additional debt in connection with the consummation of the offer and the mergers could cause these risks to increase. These risks include,
among other things, requiring a portion of Cott’s cash flow from operations to make interest payments on debt and reducing the cash flow available to fund
capital expenditures and other corporate purposes and to grow Cott’s business. In addition, Cott’s cash flow from operations may not be sufficient to repay
all of the
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outstanding debt as it becomes due, and Cott may not be able to borrow money, sell assets, or otherwise raise funds on acceptable terms, or at all, to
refinance its debt. The incurrence of this additional debt could also lead Cott’s credit rating to be downgraded. In addition, there can be no assurance that
Cott’s plans to divest the Coffee business will be consummated on favorable terms or at all.

The merger agreement limits Primo’s ability to pursue alternative transactions, and in certain instances requires payment of a termination fee, which
could deter a third party from proposing an alternative transaction.

The merger agreement contains provisions that, subject to certain exceptions, limit Primo’s ability to solicit, initiate or knowingly encourage or knowingly
facilitate any inquiries regarding or the making or submission of any proposal or offer that constitutes or could reasonably be expected to lead to a Primo
acquisition proposal (as defined below). See “Merger Agreement – No Solicitation of Other Offers by Primo.” In addition, under specified circumstances,
Primo is required to pay a termination fee of $18.9 million if the merger agreement is terminated. See “Merger Agreement – Termination of the Merger
Agreement – Effect of Termination.” It is possible that these or other provisions might discourage a potential competing acquiror that might have an interest
in acquiring all or a significant part of Primo from considering or proposing an acquisition, or might result in a potential competing acquiror proposing to
pay a lower per share price to acquire Primo than it might otherwise have proposed to pay.

If the value of Cott’s business, together with any synergies to be achieved from Cott’s acquisition of Primo, is less than the value of the transaction
consideration, the trading price of Cott common shares could decrease.

If investors believe that the value of the transaction consideration to be exchanged for Primo shares in connection with the offer and the first merger,
together with transaction costs, is greater than the value of Primo’s business, together with any synergies expected to be achieved from Cott’s acquisition of
Primo, the trading price of Cott common shares could decrease and the transactions could have a dilutive effect on the value of common shares held by Cott
shareowners (including former Primo stockholders).

Uncertainty during pendency of the transactions may cause suppliers, customers or other business partners to delay or defer decisions concerning Cott
and/or Primo or re-negotiate agreements with Cott and/or Primo, and completion of the transactions could cause suppliers, customers and other
business partners to terminate or re-negotiate their relationships with the combined company.

The offer and mergers will be completed only if specified conditions are met, many of which are outside the control of Cott and Primo. In addition, both
parties have rights to terminate the merger agreement under specified circumstances. Accordingly, there may be uncertainty regarding the consummation of
the offer and mergers, both as to whether they will be consummated and when. This uncertainty may cause suppliers, customers or other business partners
of Cott and/or Primo to delay or defer decisions concerning such company’s products or businesses, or to seek to change existing agreements with Cott
and/or Primo, which could negatively affect their respective businesses, results of operations and financial conditions.

Additionally, if the offer and mergers are completed, certain suppliers, customers or other business partners may attempt to terminate or change their
relationships with the combined company, for example if such counterparties had prior experiences with either Cott or Primo that caused them to be
dissatisfied with Cott or Primo. These decisions could have an adverse effect on the business of the combined company.

Failure to effectively retain, attract and motivate key employees could diminish the anticipated benefits of the transactions.

The success of the acquisition of Primo will depend in part on the attraction, retention and motivation of personnel critical to the business and operations of
the combined company due to, for example, their technical
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skills or industry and management expertise. Employees and consultants may experience uncertainty about their future roles with Cott and Primo during the
pendency of the offer and mergers or after their completion. Cott and Primo, while similar and sharing a number of core values, do not have identical
corporate cultures, and some employees or consultants may not want to work for the combined company. In addition, competitors may recruit employees
during Cott’s integration of Primo. If the companies are unable to attract, retain and motivate personnel that are critical to the successful integration and
future operation of the companies, the combined company could face disruptions in its operations, loss of existing customers, key information, expertise or
know-how and unanticipated additional recruiting and training costs. In addition, the loss of key personnel could diminish the anticipated benefits of the
acquisition of Primo to Cott.

The financial analyses and forecasts considered by Primo and its financial advisors may not be realized.

While the financial analyses utilized by Primo and its advisors in connection with the offer and the mergers and summarized in this registration statement
were prepared in good faith based on information available at the time of preparation, no assurances can be made regarding future events or that the
assumptions made in preparing such analyses will prove to be accurate.

Risks Related to Cott’s Business

You should read and consider the risk factors specific to Cott’s business that will also affect the combined company after the merger. These risks are
described in (i) Part I, Item 1A of Cott’s Annual Report on Form 10-K for the fiscal year ended December 29, 2018, as filed with the SEC on February 27,
2019 and (ii) in other documents that are incorporated by reference into this document. See “Where To Obtain Additional Information” for the location of
information incorporated by reference in this document.

Risks Related to Primo’s Business

The announcement and pendency of Primo’s agreement to be acquired by Cott may have an adverse effect on Primo’s business, operating results and
stock price.

Primo’s announcement of having entered into the merger agreement and Cott’s and the Purchaser’s commencement of the offer could cause a material
disruption to Primo’s business.

Primo is subject to additional risks in connection with the announcement and pendency of the offer and the mergers, including, but not limited to, the
following:
 

 •  market reaction to the announcement of the offer and the mergers;
 

 •  changes in the respective business, operations, financial position and prospects of either company or the combined company following
consummation of the mergers;

 

 •  market assessments of the likelihood that the offer and the mergers will be consummated;
 

 

•  the amount of cash and the number of Cott common shares comprising the transaction consideration will not be adjusted for changes in
Primo’s business, assets, liabilities, prospects, outlook, financial condition or results of operations during the pendency of the merger
agreement, including any successful execution of Primo’s current strategy as an independent company or in the event of any change in the
market price of, analyst estimates of, or projections relating to, Primo common stock;

 

 •  potential adverse effects on Primo’s relationships with Primo’s current customers, suppliers and other business partners, or those with which
Primo is seeking to establish business relationships, due to uncertainties about the offer and the mergers;

 

 
•  pursuant to the merger agreement, Primo is subject to certain restrictions on the conduct of Primo’s business prior to consummation of the

mergers, which restrictions could adversely affect Primo’s ability to realize certain of Primo’s business strategies or take advantage of certain
business opportunities;

 
31



Table of Contents

 
•  potential adverse effects on Primo’s ability to attract, recruit, retain and motivate current and prospective employees who may be uncertain

about their future roles and relationships with us following the completion of the mergers, and the possibility that Primo’s employees could
lose productivity as a result of uncertainty regarding their employment following the mergers;

 

 
•  Primo has incurred, and will continue to incur, significant costs, expenses and fees for professional services and other transaction costs in

connection with the offer and the mergers, and many of these fees and costs are payable by Primo regardless of whether the mergers are
consummated;

 

 •  the possibility of disruption to Primo’s business, including increased costs and diversion of management time and resources that could
otherwise have been devoted to other opportunities that may have been beneficial to us; and

 

 •  interest rates, general market and economic conditions and other factors generally affecting the market prices of Cott common shares and
Primo common stock.

Since a portion of the offer consideration consists of Cott common shares, Primo’s stock price will be adversely affected by a decline in Cott’s stock price
and any adverse developments in Cott’s business. Changes in Cott’s stock price and business may result from a variety of factors, including changes in its
business operations and changes in general market and economic conditions. These factors are beyond Primo’s control.

The failure of the offer and the mergers to be completed may adversely affect Primo’s business and Primo’s stock price.

Cott’s and the Purchaser’s obligation to accept for exchange, and to exchange, shares of Primo common stock for the transaction consideration in the offer
is subject to a number of conditions, including (i) at least a majority of the outstanding shares of Primo common stock, when added to shares of Primo
common stock already owned by the Purchaser, having been validly tendered into (and not properly withdrawn from) the offer prior to the expiration date of
the offer, (ii) the exchange of Cott common shares pursuant to the offer and the mergers having been registered pursuant to a registration statement filed by
Cott with the SEC and declared effective by the SEC, (iii) Cott common shares issuable pursuant to the offer and the mergers having been authorized for
listing on the NYSE and the TSX, (iv) the absence of any order or ruling prohibiting the consummation of the mergers and (v) subject to certain exceptions,
the accuracy of Primo’s representations and warranties and compliance with covenants.

There can be no assurance that these conditions to the completion of the offer will be satisfied, or that the mergers will be completed on the proposed terms,
within the expected timeframe or at all. If the offer and the mergers are not completed, Primo’s stock price could fall. Furthermore, if the offer and the
mergers are not completed, Primo may suffer other consequences that could adversely affect Primo’s business, results of operations and stock price,
including the following:
 

 •  Primo could be required to pay a termination fee of $18.9 million to Cott under certain circumstances as described in the merger agreement;
 

 •  Primo would have incurred significant costs in connection with the offer and the mergers that Primo would be unable to recover;
 

 •  Primo may be subject to negative publicity or be negatively perceived by the investment or business communities;
 

 •  Primo may be subject to legal proceedings related to the transactions contemplated by the merger agreement;
 

 
•  any disruptions to Primo’s business resulting from the announcement and pendency of the offer and the mergers, including any adverse

changes in its relationships with customers, suppliers, other business partners and employees, may continue or intensify in the event the
mergers are not consummated; and
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 •  Primo may not be able to take advantage of alternative business opportunities or effectively respond to competitive pressures.

Other Risks Related to Primo’s Business

You should also read and consider the risk factors specific to Primo’s business that will also affect the combined company after the mergers. These risks are
described in (i) Part I, Item 1A of Primo’s Annual Report on Form 10-K for the fiscal year ended December 31, 2018, as filed with the SEC on March 6,
2019, (ii) Part II Item 1A of Primo’s Quarterly Reports for the quarterly periods ended March 31, 2019, filed on May 9, 2019; ended June 30, 2019, filed on
August 7, 2019; and ended September 30, 2019, filed on November 6, 2019; and (iii) in other documents that are incorporated by reference into this
document. See “Where To Obtain Additional Information” for the location of information incorporated by reference in this document.
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FORWARD-LOOKING STATEMENTS

Information both included and incorporated by reference in this document may contain forward-looking statements, which may be identified by their use of
terms such as “intend,” “plan,” “may,” “should,” “will,” “anticipate,” “believe,” “could,” “estimate,” “expect,” “forecast,” “continue,” “potential,”
“opportunity,” “project” and similar terms and their negative expressions. These statements convey management’s expectations as to the future based on
plans, estimates and projections at the time Cott makes the statements. Forward-looking statements involve inherent risks and uncertainties and Cott
cautions investors that a number of significant factors could cause actual results to differ materially from those expressed or implied by any such forward-
looking statement. The forward-looking statements contained in this document include, but are not limited to, statements related to the benefits and
completion of the transactions on the terms proposed, the anticipated financing of the transactions on the terms proposed, the anticipated timing of the
transactions, expected synergies and contribution to Cott’s performance, and the potential impact the acquisition will have on Cott and related matters.

All subsequent forward-looking statements attributable to Cott, Primo or any person acting on Cott’s or Primo’s behalf are qualified by the cautionary
statements in this section.

Factors that could have a material adverse effect on Cott’s or Primo’s operations and future prospects or the consummation of the offer and the mergers,
many of which are difficult to predict and beyond the control of Cott or Primo, include, but are not limited to:
 

 •  failure to satisfy the conditions to consummate the offer and the mergers;
 

 •  uncertainties as to how many Primo stockholders will tender their shares in the offer;
 

 •  the occurrence of any event, change or other circumstances that could give rise to the termination of the merger agreement;
 

 •  the failure of the offer and the mergers to close in a timely manner or at all;
 

 •  difficulties encountered in integrating or inability of Cott to integrate Primo following completion of the acquisition;
 

 •  failure to realize the expected benefits, costs savings, revenues, profits, synergies or growth from the acquisition of Primo, in a timely manner
or at all;

 

 •  failure to meet expectations concerning future business combinations or dispositions, at all or within a specific time period, including Cott’s
planned disposition of the Coffee business;

 

 •  significant transaction costs related to the offer and the mergers;
 

 •  effects of the pendency of the acquisition on relationships with employees, suppliers, customers and other business partners;
 

 •  Cott acquiring, managing and integrating new operations, businesses or assets, and the associated diversion of management attention or other
related costs or difficulties;

 

 •  the loss of the services of any key employees, the inability to attract or retain qualified employees in the future, or delays in hiring required
employees;

 

 •  the inherent uncertainty associated with financial or other projections;
 

 •  changes in tax laws or other rules or regulations, including laws relating to net operating loss carry-forwards and credits;
 

 •  potential non-realization of expected orders or non-realization of backlog;
 

 •  variations in product development costs, especially related to advanced technologies;
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 •  risks related to litigation and/or regulatory actions related to the offer and the mergers;
 

 •  fluctuations in the market price of Primo’s or Cott’s common stock, for any reason; and
 

 •  negative effects of this registration statement or the consummation of the offer and mergers on the market price of Cott’s common stock and
on Cott’s operating results.

The foregoing list of factors is not exhaustive. These risks and uncertainties, along with the risk factors discussed under “Risk Factors” in this document,
should be considered in evaluating any forward-looking statements contained in this document.

Investors are cautioned not to place undue reliance on any forward-looking statements, which speak only as of the date hereof. Investors are urged to
carefully review and consider the various disclosures, including but not limited to risk factors relating to Cott and Primo contained in their respective
Annual Reports on Form 10-K for the fiscal years ended December 29, 2018 and December 31, 2018, respectively, and in their subsequent Quarterly
Reports on Form 10-Q and Current Reports on Form 8-K. The statements made in this document are made as of the date hereof. Cott does not undertake to
update or revise any of these statements in light of new information or future events, except as expressly required by applicable law.
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THE COMPANIES

Cott

Cott Corporation is a leading North American and European water, coffee and coffee extracts, tea and filtration solutions service company with the largest
volume-based national presence in the North American and European home and office bottled water delivery industry and a leader in custom coffee roasting
and blending of iced tea for the U.S. foodservice industry. Cott’s platform reaches over 2.5 million customers or delivery points with over 3,600
direct-to-consumer routes across North America and Europe supported by strategically located sales and distribution facilities and fleets, as well as
wholesalers and distributors. This enables Cott to efficiently service residences, businesses, restaurant chains, hotels and motels, small and large retailers,
and healthcare facilities.

Cott was incorporated in Canada in 1955. Its shares are traded on the NYSE under the ticker symbol “COT” and on the TSX under the ticker symbol
“BCB.”

The address and telephone number of Cott’s principal executive offices is 4221 West Boy Scout Blvd., Suite 400, Tampa, Florida, United States 33607;
phone: (813) 313-1732.

Cott also maintains a website at https://www.cott.com/. Cott’s website and the information contained therein or connected thereto shall not be deemed to be
incorporated herein, and you should not rely on any such information in making an investment decision.

Holdings

Holdings is a Delaware corporation and a wholly-owned subsidiary of Cott. Holdings was incorporated on August 10, 2010 and will serve as an
intermediary between Cott and the Purchaser in connection with the offer and the mergers. Holdings is the principal U.S. holding company within Cott’s
corporate structure and holds the equity of Cott’s DS Services of America, Inc. and S&D Coffee, Inc. subsidiaries.

The address and telephone number of the Purchaser’s principal executive offices is c/o Cott Corporation, 4221 West Boy Scout Blvd., Suite 400, Tampa,
Florida, United States 33607; phone: (813) 313-1732.

Merger Sub 2

Merger Sub 2 is a Delaware limited liability company and an indirect wholly-owned subsidiary of Cott. Merger Sub 2 was formed on January 10, 2020 for
the purpose of consummating the second merger. Merger Sub 2 has engaged in no business activities to date and it has no material assets or liabilities of any
kind, other than those incident to its formation and those incurred in connection with the merger agreement and the mergers.

The address and telephone number of Merger Sub 2’s principal executive offices is c/o Cott Corporation, 4221 West Boy Scout Blvd., Suite 400, Tampa,
Florida, United States 33607; phone: (813) 313-1732.

The Purchaser

The Purchaser is a Delaware corporation and an indirect wholly-owned subsidiary of Cott. The Purchaser was incorporated on January 10, 2020 for the
purpose of making the offer and consummating the first merger. The Purchaser has engaged in no business activities to date and it has no material assets or
liabilities of any kind, other than those incident to its formation and those incurred in connection with the merger agreement, the offer and the mergers.

The address and telephone number of the Purchaser’s principal executive offices is c/o Cott Corporation, 4221 West Boy Scout Blvd., Suite 400, Tampa,
Florida, United States 33607; phone: (813) 313-1732.
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Primo

Primo Water Corporation is an environmentally and ethically responsible company with a purpose of inspiring healthier lives through better water. Primo is
North America’s leading single source provider of water dispensers, multi-gallon purified bottled water, and self-service refill drinking water. Primo’s
Dispensers, Exchange and Refill products are available in over 45,000 retail locations and online throughout the United States and Canada.

Primo was incorporated in Delaware in 2017 in connection with the creation of a holding company structure. The business predecessor was founded in
Delaware in 2004. Primo’s shares trade on Nasdaq under the ticker symbol “PRMW.”

The address and telephone number of Primo’s principal executive offices is 101 North Cherry Street, Suite 501
Winston-Salem, North Carolina, United States 27101; phone: (336) 331-4000.

Primo also maintains a website at https://www.primo.com/. Primo’s website and the information contained therein or connected thereto shall not be deemed
to be incorporated herein, and you should not rely on any such information in making an investment decision.
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THE TRANSACTIONS

General

Cott, through its indirect wholly-owned subsidiary the Purchaser, is offering to exchange for each outstanding share of Primo common stock validly
tendered in the offer and not properly withdrawn:
 

 •  $5.04 in cash; and
 

 •  0.6549 Cott common shares.

We refer to the above as the “mixed consideration.” In lieu of receiving the mixed consideration, holders of Primo shares may elect to receive, for each
Primo share that they hold, (1) $14.00 in cash (we refer to this election as the “cash election” and this amount as the “cash consideration”) or (2) 1.0229
Cott common shares (we refer to this election as the “stock election” and this amount as the “stock consideration”).

Primo stockholders who tender their Primo shares into the offer and do not make a valid election will receive the mixed consideration for their Primo
shares. Primo stockholders who make the cash election or the stock election will be subject to proration to ensure that approximately 64.02% of the
aggregate consideration in the offer will be paid in Cott common shares and approximately 35.98% of the aggregate consideration in the offer will be paid
in cash. See “Exchange Offer Procedures – Elections and Proration” for a detailed description of the proration procedures applicable to the offer.

The purpose of the transactions is for Cott to acquire control of, and ultimately the entire equity interest in, Primo. The offer is the first step in Cott’s plan to
acquire all of the outstanding shares of Primo common stock, and the first merger is the second step in such plan. Tendered shares of Primo common stock
will be exchanged for the transaction consideration, and if the first merger is completed, any remaining shares of Primo common stock that were not
tendered into the offer (other than certain dissenting, converted or cancelled shares, but including shares paid to a holder of a vested Primo equity-based
award or Primo warrant immediately prior to the first effective time, as described further in this document) will be converted into the right to receive the
transaction consideration. At the election of the holder of such shares, Primo stockholders will receive the mixed consideration, the cash consideration or the
stock consideration, subject to proration to ensure that approximately 64.02% of the aggregate consideration in the first merger will be paid in Cott common
shares and approximately 35.98% of the aggregate consideration in the first merger (as reduced by the Primo shares held by stockholders who have properly
exercised and perfected appraisal rights under the DGCL) will be paid in cash.

Immediately following the first merger and as the final step in Cott’s plan to acquire all of the outstanding shares of Primo common stock, the first surviving
company will merge with and into Merger Sub 2 in the second merger.

Background of the Transactions

As part of its ongoing evaluation of Primo’s business, Primo’s board of directors and senior management periodically review and assess Primo’s operations
and financial performance as well as industry conditions that may affect Primo’s long-term strategic goals and plans. These reviews include consideration of
potential opportunities to maximize stockholder value, such as business combinations, acquisitions, and other financial and strategic alternatives.

On November 12, 2013, Primo entered into a strategic alliance agreement with DS Waters of America, Inc, a (“DS Waters”), pursuant to which DS Waters
agreed to act as Primo’s primary bottler and distributor of three and five gallon purified bottled drinking water and as its primary provider of exchange and
supply services in the United States. The strategic alliance agreement resulted in DS Waters becoming Primo’s primary bottler and distributor in the United
States. In connection with the entry into the strategic alliance agreement, Primo issued a
warrant to purchase 475,000 shares of common stock to DS Waters. The warrant was exercisable at an exercise price of $3.04 per share and was exercised
in full on August 23, 2018.
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On December 12, 2014, Cott acquired DS Waters and it became a wholly-owned subsidiary of Cott. DS Waters subsequently changed its corporate name to
“DS Services of America, Inc.” (“DS Services”).

On March 13, 2017, Primo entered into an amendment to the strategic alliance agreement that extended the initial term from December 31, 2020 to
December 31, 2025, and provided that the initial term would automatically renew for additional seven-year terms unless otherwise terminated in accordance
with the terms of the strategic alliance agreement.

On December 31, 2017, Primo and DS Services entered into a second amendment to the strategic alliance agreement that, among other things, modified the
service incentive payable to DS Services.

On May 4, 2018, Legion Partners Asset Management, LLC and certain affiliated entities and persons (collectively, “Legion Partners”) filed a Schedule 13D
with the SEC in which they reported ownership of an aggregate of 1,604,366 shares of Primo’s common stock, or 5.2% of Primo’s outstanding shares.

On June 8, 2018, Legion Partners filed Amendment No. 1 to its Schedule 13D in which it reported that its ownership of Primo’s common stock had
increased to an aggregate of 2,121,366 shares, or 5.8% of Primo’s outstanding common stock.

On November 23, 2018, Legion Partners filed Amendment No. 2 to its Schedule 13D in which it reported that its ownership of Primo’s common stock had
increased to an aggregate of 2,635,571 shares, or 6.8% of Primo’s outstanding common stock.

Prior to February 2019, none of the discussions between representatives of Primo, DS Services or Cott involved the possibility of an acquisition of Primo by
Cott.

In February 2019, Thomas J. Harrington, Cott’s Chief Executive Officer, contacted Billy D. Prim, then Primo’s Executive Chairman and Director, and
proposed a potential combination of Primo and Cott under the “Primo Water” brand as part of Cott’s transformation into a “pure-play” water company. No
specific transaction terms were discussed at this time. Mr. Prim subsequently had discussions with all of the members of the Primo board and they were
interested in understanding the proposal in greater detail.

Later in February 2019, Mr. Harrington and Mr. Prim had a conversation in which they discussed further the positioning and strategy of the combined
companies. Mr. Harrington indicated he would be having further discussions with the Cott board regarding a possible Primo transaction in the context of a
potential overall repositioning of Cott’s business. Mr. Harrington and Mr. Prim did not discuss a per share transaction price or other similar valuation
matters.

After the market close on March 5, 2019, Primo issued a press release in which it reported net sales of $302.1 million, a net loss of $1.7 million (or $.04 per
diluted share), and Adjusted EBITDA of $55.4 million for 2018. Primo announced full year 2019 revenue guidance of $315 – $325 million and full year
2019 Adjusted EBITDA guidance of $60 – $63 million.

In early April 2019, Mr. Harrington again contacted Mr. Prim regarding a potential transaction and suggested the parties continue discussing strategic
matters and conduct high level due diligence. No specific transaction terms were discussed at this time.

On April 9, 2019, Mr. Harrington sent Mr. Prim a proposed confidentiality letter. The letter contained mutual non-disclosure and confidentiality obligations,
a customary mutual standstill provision, a related “fall away” provision providing that the standstill obligations would terminate in certain circumstances,
including upon a party entering into a binding agreement related to a change of control of such party, but no prohibition on either party requesting a waiver
or amendment to the standstill provision. Mr. Prim reviewed the letter with
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representatives of Primo’s regular outside corporate and securities counsel K&L Gates LLP (“K&L Gates”). Mr. Prim and K&L Gates negotiated revisions
to the confidentiality letter, including extending the standstill provision from one year to 18 months, and Primo and Cott executed the confidentiality letter
on April 10, 2019.

On April 25, 2019, Mr. Prim, Matthew T. Sheehan, then Primo’s President and Chief Executive Officer and a director, and Charles A. Norris, a Primo
director with extensive experience in the water industry, met with Mr. Harrington and Jay Wells, Cott’s Chief Financial Officer. Mr. Harrington and
Mr. Wells outlined Cott’s business and operating strategy and provided the Primo representatives with financial and operational information regarding Cott.
The parties did not discuss a per share transaction price or other similar valuation matters.

On May 1, 2019, Primo held a special in person board meeting in advance of its regularly scheduled meeting to be held the following day. At the invitation
of the Primo board, representatives of K&L Gates and of Goldman Sachs & Co. LLC (“Goldman Sachs”) were in attendance. The Primo board invited the
representatives of Goldman Sachs based on Goldman Sachs’ qualifications, expertise and reputation as a financial advisor, as well as its familiarity with
Primo’s business as a result of periodic meetings between members of Primo’s senior management and representatives of Goldman Sachs to discuss
Primo’s business, strategy and prospects. In addition, an affiliate of Goldman Sachs has been a lender and served as administrative agent, collateral agent
and lead arranger under Primo’s prior $196.0 million senior credit facility that was refinanced and terminated in June 2018.

At the May 1, 2019 Primo board meeting, Mr. Prim reviewed his discussions with Cott’s representatives and noted that representatives of Cott had made a
presentation to Mr. Prim, Mr. Sheehan and Mr. Norris the prior week, and discussed business, operating and strategic matters as well as a possible
combination of Cott and Primo. He reviewed financial and operational information with respect to Cott and its various lines of business and discussed
strategic positioning, market perception and potential valuation considerations with respect to Cott on a stand-alone basis and on a combined basis with
Primo. Mr. Prim discussed Cott’s interest in performing high-level due diligence and considering a potential strategic transaction. The representatives of
Goldman Sachs reviewed a variety of financial matters, including industry factors affecting, trading multiples for, and M&A activities of U.S. food and
beverage companies. They discussed a number of preliminary financial and valuation metrics for Primo and Cott and reviewed at a high level how a
potential merger transaction could be structured. The Primo directors and the representatives of Goldman Sachs discussed the possibility of considering a
transaction with Cott and reviewed other potential acquirers as well as both the advisability of conducting a market check and simply staying independent.
The Primo directors considered the possibility of structuring a transaction with Cott such that Primo stockholders would be able to receive a portion of their
consideration in Cott common shares and participate in the synergies potentially realizable by the combined company that would be repositioned as a “pure-
play” water company should Cott proceed with a potential disposition of its coffee, tea and extract solutions business. The Primo directors determined to
proceed in preliminarily considering a potential transaction. The Primo directors also reviewed and discussed with K&L Gates their fiduciary duties in
evaluating a potential transaction.

After the market close on May 7, 2019, Primo issued a press release in which it reported net sales of $70.0 million, a net loss of $1.3 million (or $.03 per
diluted share), and Adjusted EBITDA of $9.8 million for the first quarter. Primo increased its full year revenue guidance to $317 – $325 million and
decreased its full year Adjusted EBITDA guidance to $59 – $62 million. The trading price of Primo’s common stock dropped from $15.61 at the close of
the market on May 7, 2019 to $13.10 at the close of the market on May 8, 2019.

On May 10, 2019, Legion Partners filed Amendment No. 3 to its Schedule 13D in which it reported that its ownership of Primo’s common stock had
increased to an aggregate of 3,088,769 shares, or 7.9% of Primo’s outstanding common stock.

During the week of May 13, 2019, representatives of Goldman Sachs reviewed with Mr. Prim and Mr. Sheehan the timing and structure of a potential
market check, including matters such as the identity of potential acquirers, specific messaging targeted to each such potential acquirer, an outline of
materials that could be presented to each such potential acquirer, and potential next steps for structuring and conducting such a market check.
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During May 2019, Mr. Prim and Mr. Harrington had a conversation in which Mr. Harrington indicated that Cott was continuing to review its overall
strategy (particularly with respect to its coffee, tea and extract solutions business) and continuing to consider a transaction involving Primo.

On May 28, 2019, the Primo board held a special telephonic meeting to discuss recent developments in Primo’s business. A representative of K&L Gates
was also in attendance. The Primo directors and senior management discussed operational challenges facing Primo’s business (particularly the refill
business) and the potential negative impact such challenges could have on Primo’s financial results as well as on its financial covenants under its senior
credit facility. The Primo directors and senior management reviewed a broad range of strategic and operational matters involving Primo, including
challenges continuing to face the outdoor refill business, the pros and cons of reduced spending, and the potential negative impact such reduced spending
would have on Primo’s business. The Primo directors also reviewed the status of recent conversations with Cott and the possibility of conducting a market
check and contacting other third parties regarding a potential strategic transaction involving Primo. The Primo directors discussed and concluded that in
light of the continuing need to address certain operational issues facing Primo’s refill business in particular, discussions with Cott should be discontinued,
and Goldman Sachs should be instructed to take no further action at this time.

On May 29, 2019, Mr. Sheehan contacted Goldman Sachs and informed them of the Primo board’s decision. Goldman Sachs had not yet reached out to any
third parties regarding interest in pursuing a potential transaction with Primo.

After the market close on August 5, 2019, Primo issued a press release in which it reported net sales of $79.3 million, net income of $0.9 million (or $.02
per diluted share), and Adjusted EBITDA of $13.4 million for the second quarter. Primo decreased its full year revenue guidance to $312 – $320 million
and decreased its full year Adjusted EBITDA guidance to $56 – $58 million. The trading price of Primo’s common stock dropped from $13.43 at the close
of the market on August 5, 2019 to $11.15 at the close of the market on August 6, 2019.

On August 9, 2019, Legion Partners filed Amendment No. 4 to its Schedule 13D in which it reported that its ownership of Primo’s common stock had
increased to an aggregate of 3,567,746 shares, or 9.1% of Primo’s outstanding common stock.

In early September, Mr. Harrington informed Mr. Prim that the Cott board had completed its strategic review and was aligned on Cott potentially divesting
its coffee, tea and extract solutions business. Mr. Harrington indicated that Cott would be interested in pursuing a potential strategic transaction at a $14.50
per share price for Primo common stock (with the consideration consisting of a mix of cash and Cott common shares equal to 19.9% of Cott’s outstanding
shares of common stock). Mr. Harrington noted that the offer was subject to Cott’s financial due diligence, particularly with respect to Primo’s refill
business and with respect to Primo’s anticipated results for the balance of 2019 and 2020. Mr. Harrington’s offer did not contemplate any Primo executive
officers entering into employment agreements with Cott, and Mr. Prim had previously informed Mr. Harrington that he had no interest in serving as an
executive officer of Cott after the closing of the transaction. The Primo board had previously authorized management to negotiate an engagement letter with
Goldman Sachs pursuant to which Goldman Sachs would provide customary advisory and investment banking services to Primo in connection with the
possible sale of Primo. On September 12, following negotiations, Primo executed an engagement letter with Goldman Sachs.

On September 17, 2019, Legion Partners filed Amendment No. 5 to its Schedule 13D in which it reported having issued a press release and a public letter to
Primo stockholders in which it expressed its view of a need for change at Primo with respect to a variety of matters relating to operational and financial
performance, the composition of its board of directors, executive compensation and governance (including de-staggering the board of directors). Legion
Partners did not report any change in its ownership position in Amendment No. 5 to its Schedule 13D, and continued to beneficially own 9.1% of Primo’s
outstanding common stock.

On September 18, 2019, Primo held a special telephonic board meeting with Primo senior management and representatives of Goldman Sachs and K&L
Gates in attendance. Mr. Prim reviewed his discussion with
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Mr. Harrington regarding a potential strategic transaction, including Cott’s preliminary valuation of $14.50 per share for Primo’s common stock (with the
consideration consisting of a mix of cash and a number of Cott common shares equal to 19.9% of Cott’s outstanding number of shares of common stock).
Mr. Prim discussed strategic positioning, market perception and potential valuation considerations with respect to Cott and Primo on a stand-alone basis and
on a combined basis. The representatives of Goldman Sachs discussed the Cott proposal at a high level (including Cott’s requirement to keep the stock
portion of the consideration at or below the 19.9% cap), the amounts of cash consideration to be included in the offer based upon hypothetical prices for
Cott and Primo’s common stock, and potential next steps. The representatives of Goldman Sachs reviewed an illustrative process timeline and the structure
of a potential market check, and the directors and the representative of K&L Gates discussed the directors’ fiduciary duties in evaluating a potential
transaction. The Primo board of directors unanimously agreed that Primo should continue exploring a potential strategic transaction with Cott, including
authorizing Goldman Sachs to coordinate discussions with Cott’s investment bank, Deutsche Bank, and to conduct a market check and contact other
potential strategic acquirers that had been previously reviewed with the Primo board of directors.

During late September and October 2019, Goldman Sachs reached out to nine potential acquirers with respect to a possible transaction involving Primo. The
potential acquirers were among those previously identified by Goldman Sachs in May and were those Goldman Sachs viewed as most likely to be interested
in and best able to engage in a possible strategic transaction with Primo as a result of their ability to realize significant cost savings and synergies following
a transaction. Primo entered into a confidentiality agreement with one such potential acquirer (“Company A”) on October 15, 2019 to facilitate further
discussions on the basis of confidential information. The confidentiality agreement included an 18-month, customary standstill provision, a related “fall
away” provision providing that the standstill obligations would terminate in certain circumstances, including upon Primo entering into a binding agreement
related to a change of control of Primo, and a prohibition on Company A requesting a waiver or amendment to the standstill provision.

On October 29, 2019, Legion Partners filed Amendment No. 6 to its Schedule 13D in which it reported having submitted to Primo on October 28, 2019 a
non-binding stockholder proposal to declassify Primo’s board of directors for inclusion in Primo’s proxy statement in connection with its 2020 annual
meeting of stockholders. Legion Partners also issued a press release on October 29, 2019 in which it expressed its “frustrations” with the Primo board of
directors. Legion Partners did not report any change in its ownership position in Amendment No. 6 to its Schedule 13D, and continued to beneficially own
9.1% of Primo’s outstanding common stock.

On October 29 and 30, 2019, Primo held its regularly scheduled in person quarterly board meeting with Primo senior management and representatives of
K&L Gates and Goldman Sachs in attendance for portions of the meeting. During the afternoon of October 29, 2019, the representatives of Goldman Sachs
and Mr. Prim reviewed his discussions with Mr. Harrington in which they discussed valuation and the fact that the Cott board of directors would be meeting
on November 5 and 6, 2019. The representatives of Goldman Sachs reviewed the results of the market check, noting that they had reached out to nine
potential acquirers, that one had signed a confidentiality agreement and was reviewing information, that six had passed on a potential transaction due to a
variety of reasons (including a potential Primo transaction being outside of core competencies and not aligned with current strategic initiatives), and that
two were still considering entering into a confidentiality agreement and considering a potential transaction. The representatives of Goldman Sachs and the
directors discussed perspectives of various parties on Primo’s business and prospects, the reasons certain potential acquirers had passed, and a variety of
other considerations potentially impacting a transaction. The representatives of Goldman Sachs and the directors discussed a number of other matters,
including premium levels with respect to recent acquisition transactions, preliminary valuation considerations related to Primo’s consideration of a
transaction with a cash/stock election structure, and potential strategies with respect to reaching back out to Cott and other potentially interested parties.
Following the departure of Goldman Sachs’ representatives from the meeting, Primo’s senior management and directors discussed a variety of business,
operational and strategic matters facing Primo’s business in light of continuing operational challenges with the refill business in particular and in light of
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Primo’s disappointing financial results. Primo’s senior management discussed their preliminary view on financial performance for 2020 in light of the
continuing operational challenges.

On October 30, 2019, the Primo board reconvened with a representative of K&L Gates present. The K&L Gates representative led a discussion of the
director’s fiduciary duties in evaluating a potential transaction. The directors discussed possible next steps with both Cott and the parties that Goldman
Sachs had contacted and that continued to be potentially interested in a transaction with Primo. They discussed the financial aspects of a possible transaction
with Cott and non-financial matters such as the addition of legacy Primo directors to the Cott board of directors and the potential rebranding of the
combined company as “Primo Water” consistent with Cott’s proposed repositioning as a “pure-play” water company, both of which they believed would
benefit the combined company and create value for holders of Primo common stock who acquired Cott common shares in a transaction. The directors
discussed the benefits and risks of both staying independent and of undertaking a sale of Primo, and reviewed a number of matters, including short-term and
long-term challenges facing Primo’s business, Primo’s growth prospects, and Primo’s perception in the investor community and with Wall Street analysts.
They discussed potential transactions with a variety of other potential bidders and noted that it was unlikely that a pure financial buyer would be able to
make an attractive offer given the synergies potentially realizable by a strategic buyer. The directors reviewed both the financial and non-financial terms of
a possible transaction with Cott, including the advisability of accepting a $14.50 per share price to Cott. After further discussion, the directors instructed
Mr. Prim to engage in further discussions with Goldman Sachs regarding negotiating strategies and then reach back out to Mr. Harrington to continue
discussing valuation and other issues associated with a potential transaction.

On November 1, 2019, Primo entered into a confidentiality agreement with another potential acquirer (“Company B”) previously contacted by Goldman
Sachs to facilitate further discussions on the basis of confidential information. The confidentiality agreement included a 12-month customary standstill
provision, a related “fall away” provision providing that the standstill obligations would terminate in certain circumstances, including upon Primo entering
into a binding agreement related to a change of control of Primo, but no prohibition on Company B requesting a waiver or amendment to the standstill
provision.

On November 1, 2019, the Primo board met and reviewed prior discussions over the past few months regarding Mr. Sheehan’s performance as the Primo’s
Chief Executive Officer and President in which they had expressed significant concern regarding his ability to drive operational and financial improvements
in Primo’s business and results of operations. The directors determined that a leadership change was in the best interests of Primo in light of Mr. Sheehan’s
inability to meet the Primo board’s expectations with respect to improved execution and results. As a result, the Primo board of directors determined that
Mr. Sheehan’s employment as Chief Executive Officer and President should be terminated and that Mr. Prim should assume the role of Interim Chief
Executive Officer and President, both effective immediately. The Primo board also undertook to continue working with the leading global executive search
firm it had retained several months earlier to assist it in identifying a chief executive officer with capabilities and experiences aligned with Primo’s strategic
priorities.

On November 2, 2019, Mr. Prim and Mr. Harrington had a telephone conversation in which Mr. Prim indicated the Primo board’s willingness to consider a
transaction at $15.00 per share for Primo common stock (with the consideration consisting of a mix of cash and Cott common shares subject to a 19.9%
cap). The proposal also included the addition of three legacy Primo directors to the Cott board of directors, a change in the name of the combined company
to “Primo Water” consistent with Cott’s proposed repositioning as a “pure-play” water company, and an exchange offer structure followed by a back-end
merger. There was no discussion of the identity of the legacy Primo directors to be added to the Cott board of directors.

Before the opening of the market on November 5, Primo issued two press release. One press release announced the termination of Mr. Sheehan’s
employment and Mr. Prim’s assumption of the role of Interim Chief Executive Officer and President. In the second press release, Primo reported net sales
of $87.0 million, net income of $2.6 million (or $.06 per diluted share), and Adjusted EBITDA of $15.4 million for the third quarter. Primo decreased its
full year revenue guidance to $312 – $316 million and decreased its full year Adjusted EBITDA guidance to $50 – $52 million.
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On November 9 2019, Mr. Prim and Mr. Harrington had a telephone conversation in which Mr. Harrington indicated that Cott would be willing to consider
a transaction at $15.00 per share (with the consideration consisting of a mix of cash and Cott common shares subject to the 19.9% cap). He also indicated
that Cott would be willing to agree to change the name of the combined company to “Primo Water Corporation” consistent with Cott’s proposed
repositioning as a “pure-play” water company and to an exchange offer structure. Finally, he indicated that Cott would be willing to add two legacy Primo
directors to the Cott board of directors. He noted that Cott needed to continue its financial due diligence in light of Primo’s recent earnings announcement
and evaluate the relative trading prices of Primo and Cott’s common stock.

On November 11, 2019, Mr. Prim and Mr. Harrington had a telephone conversation in which Mr. Harrington indicated that Cott had continued to review the
proposed transaction and that in light of Primo’s third quarter financial results (in particular the disappointing results of the refill business), reduced
guidance and stock price performance, Cott would only be interested in pursuing at a transaction at a lower price, possibly at a $14.00 per share price for
Primo’s common stock (with the consideration consisting of a mix of cash and Cott common shares subject to a 19.9% cap).

On November 15, 2019, Primo held a special telephonic board meeting with Primo senior management and representatives of Goldman Sachs and K&L
Gates in attendance. Mr. Prim provided an update on recent discussions with Mr. Harrington and the potential price per share of Primo common stock at
which Cott would be willing to consider a transaction. The directors and the representatives of Goldman Sachs discussed negotiating strategies and other
matters with respect to a potential transaction with Cott. The Goldman Sachs representatives discussed the status of Company B’s evaluation of potential
interest in considering a transaction involving Primo and noted that Company A had indicated earlier that day that it was not in a position to consider a
transaction with Primo in light of certain internal strategic discussions at Company A. The Goldman Sachs representatives and the directors reviewed other
potential strategic and financial buyers that could be contacted and engaged in a discussion with the directors regarding the relatively low likelihood that
any such potential buyer would be in a position to pursue a transaction involving Primo in a timely manner or on attractive financial terms. The directors
discussed potential next steps with Cott and a variety of other matters, including staying independent.

After November 15, 2019, Company B discontinued its communications with Goldman Sachs with respect to pursuing a potential transaction with Primo.

On November 18, 2019, Mr. Harrington sent Mr. Prim a letter indicating Cott’s non-binding interest in acquiring Primo at $14.00 per share (payable in cash
and Cott common shares with the Cott common shares issuable being capped at 19.9% of Cott’s issued and outstanding shares). The letter noted Cott’s
strategic review of its coffee, tea and extract solutions business as part of its transformation from a mature soft drink manufacturing business into a “pure-
play” water company. The letter noted the proposed combination would present an opportunity for Primo stockholders to participate in the expected benefits
of synergies and potential multiple expansion of the merged entity, and the highly liquid Cott common shares would provide Primo stockholders with
flexibility should they need to monetize their investment in Cott shares. Cott indicated that it anticipated the cash portion of the consideration would be
financed with cash on hand, borrowings under its asset-based lending facility and/or term debt, and that the closing of the transaction would not be
contingent on obtaining financing.

In the November 18, 2019 letter, Cott stated that it anticipated adding two members of Primo’s board to Cott’s board (but did not name such members), that
it anticipated changing Cott’s corporate name to “Primo Water Corporation,” and that it would expect certain Primo stockholders to execute tender and
support agreements. Cott further indicated it expected to structure the transaction as an exchange offer followed by a short-form merger pursuant to
Section 251(h) of the DGCL and that the transaction would qualify as a tax-free reorganization for Primo stockholders (to the extent they received Cott
common shares in the transaction). Finally, in order to induce Cott to commit the substantial resources necessary to complete the work to consummate a
transaction, Cott would require that Primo enter into a 60-day exclusivity letter.
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On November 19, 2019, Primo held a special telephonic board meeting with Primo senior management and representatives of Goldman Sachs and K&L
Gates attendance. Mr. Prim and the representatives of Goldman Sachs reviewed the terms of the indication of interest received from Cott the prior day. They
indicated that Cott anticipated a four to six week due diligence period with a particular focus on Primo’s refill business. The representatives of Goldman
Sachs also reported on recent discussions with Deutsche Bank and reviewed a variety of matters related to the proposal. The directors engaged in a
discussion regarding the risks and opportunities of pursuing a transaction with Cott, the reactions received from the nine other potential acquirers
approached by Goldman Sachs (including the fact that Primo was not currently engaged in meaningful discussions with any such potential acquirers), and
the risks and opportunities of staying independent given the continuing financial and operational challenges facing Primo. They considered the compelling
strategic fit of Primo and Cott in light of the current operating relationship and the complementary nature of their respective businesses in assessing whether
a third party would in a position to complete a transaction on more attractive financial terms than Cott. They noted that a significant portion of the
consideration payable in connection with a transaction involving Cott would be payable in stock, that Primo stockholders would have the ability to
participate in the growth of the combined company, and that such Primo stockholders would benefit from the rebranding and transition of the combined
company to a “pure-play” water company with the opportunity to be valued in line with its water peers. Following further discussion of strategy and
potential next steps, the directors unanimously approved and authorized continued discussions with Cott regarding a potential transaction at $14.00 per
share of Primo common stock, working with Cott on an expedited due diligence process, and entering into an exclusivity agreement with Cott.

On November 19, 2019, at the direction of the primo board, the representatives of Goldman Sachs called Mr. Wells to inform Cott that $14.00 per share was
an acceptable price but that it was important that the due diligence process be expedited and conducted in less than the four to six weeks previously
indicated given the parties’ familiarity with each other in light of their current operational relationship and the due diligence done to date. Mr. Wells
indicated that Cott would work as quickly as reasonably practicable to complete it due diligence investigation.

On November 25, 2019, representatives Primo, Cott, Goldman Sachs, Deutsche Bank and K&L Gates met in Winston-Salem, North Carolina at a third party
site for management presentations to facilitate Cott’s due diligence on Primo’s business and operations and Primo’s reverse due diligence on Cott’s business
and operations.

After the November 25, 2019 meeting and during the week of November 25, 2019, Primo and Cott exchanged due diligence request lists and virtual data
rooms were created. Both Cott and its representatives and Primo and its representatives conducted business, financial and legal due diligence through the
rest of November and during December and early January 2020.

On December 3, 2019, representatives of Drinker Biddle & Reath LLP (“Drinker Biddle”), Cott’s regular outside corporate and securities counsel, were
given access to Primo’s online data room for the purpose of conducting legal due diligence.

On December 5, 2019, representatives of Drinker Biddle and K&L Gates had a telephone conversation in which they discussed high level legal due
diligence issues and the continuation of the legal due diligence process.

On December 6, 2019, K&L Gates sent a draft definitive merger agreement to Drinker Biddle.

On December 12, 2019, representatives of Deutsche Bank sent a draft letter of intent to Goldman Sachs regarding a proposed transaction between Cott and
Primo at $14.00 per share. The draft letter of intent was consistent in all material respects with the non-binding indication of interest sent on November 18,
2019, and included a 30-day exclusivity period.
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On December 13, 2019, at the direction of the Primo board, representatives of Goldman Sachs informed representatives of Deutsche Bank that Primo was
working diligently to address due diligence questions, particularly those related to Primo’s refill business, and that it was premature to consider exclusivity
at that time.

On December 17, 2019, representatives of Primo and Cott met in Tampa, Florida to discuss due diligence matters, with a focus on Primo’s refill business.

On December 20, 2019, representatives of Drinker Biddle, K&L Gates and Primo’s management team discussed legal due diligence matters and Primo’s
initial responses to Drinker Biddle’s due diligence request list.

On December 20, 2019, representatives of Goldman and Deutsche Bank discussed Cott’s request for exclusivity pursuant to the draft letter of intent that had
been transmitted on December 12, 2019. Representatives of K&L Gates and Drinker Biddle also discussed the draft letter of intent and Cott’s request for
exclusivity.

On December 21, 2019, Mr. Harrington and Mr. Prim had a telephone conversation in which they discussed Primo granting Cott exclusivity through
January 15, the status of Cott’s exploration of strategic options for its coffee, tea and extract solutions business, and the possibility of completing due
diligence and executing a definitive merger agreement by January 13, 2020. The Primo board had previously authorized Primo’s entry into an exclusivity
arrangement.

On December 22, 2019, K&L Gates sent a proposed exclusivity letter to Drinker Biddle that provided Cott with exclusivity through January 15, 2020.
Representatives of Drinker Biddle and K&L Gates negotiated and finalized the form of the exclusivity letter, and Primo and Cott signed the exclusivity
letter on December 23, 2019.

On December 23, 2019, Drinker Biddle sent a revised version of the merger agreement to K&L Gates which, as proposed, contained no fiduciary out to the
non-solicitation covenant, did not allow the Primo board to change its recommendation in favor of a Cott transaction under any circumstance, and contained
no superior proposal termination right.

On December 27, 2019, representatives of Drinker Biddle, K&L Gates and Primo’s management team discussed additional legal due diligence matters and
Primo’s responses to Drinker Biddle’s supplemental due diligence request list. The same day, representatives of K&L Gates and Drinker Biddle had a
telephone conversation in which they discussed certain proposed Cott revisions to the merger agreement related to the fiduciary out, change of board
recommendation and termination fee provisions that Primo viewed as unacceptable.

On December 31, 2019, K&L Gates sent a revised version of the merger agreement which contained a fiduciary out to the non-solicitation covenant,
allowed the Primo board to change its recommendation in response to a superior proposal or a material change in circumstances, and permitted Primo to
terminate the merger agreement to pursue a superior proposal. Primo also circulated an initial draft of a tender and support agreement to Drinker Biddle.

Throughout December 2019, Mr. Prim solicited input from and provided the members of the Primo board with periodic updates regarding the progress of
the proposed transaction.

On January 2, 2020, representatives of Goldman Sachs and Deutsche Bank had a telephone conversation in which they discussed possible methods of
calculating the exchange ratio with respect to Cott common shares issuable to Primo stockholders.

On January 3, 2020, representatives of Drinker Biddle, K&L Gates and Primo’s management team discussed additional legal due diligence matters and
Primo’s responses to Drinker Biddle’s second supplemental due diligence request list.
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On January 3, 2020, Drinker Biddle sent a revised version of the tender and support agreement to K&L Gates. K&L Gates and Drinker Biddle worked to
finalize the form of the tender and support agreement on January 4, 2020 that consistent with Mr. Harrington and Mr. Prim’s discussion would be signed by
each of Primo’s directors and executive officers.

On January 5, 2020, Drinker Biddle sent a revised version of the merger agreement to K&L Gates. The revised version reflected Cott’s substantial
acceptance of Primo’s position with respect to the fiduciary out, change of board recommendation and the structure of the termination fee provisions but
noted ongoing discussions with respect to the amount of the termination fee.

During the week of January 6, 2020, Mr. Harrington had conversations with Mr. Prim and Susan E. Cates, Primo’s lead independent director, regarding
their willingness, subject to approval by the Primo board, to serve as Primo’s two nominees for the Cott board of directors.

On January 6, 2020, K&L Gates sent a revised version of the merger agreement to Drinker Biddle that reflected ongoing discussions and revisions to,
among other things, the representations and warranties, interim operating covenants, and covenants related to Primo’s assistance with Cott’s efforts to
arrange financing.

On January 7, 2020, the compensation committee of the Primo board met to review a proposed severance program for employees of Primo not otherwise
party to an employment agreement with Primo that formally memorialized a number of Primo’s current informal practices. The proposed severance
program was to be applicable to David Hass, Primo’s Chief Strategy Officer, and Michael Cauthen, Primo’s Vice President of Finance, as well as all of
Primo’s other management and non-management employees not otherwise party to an employment agreement. The proposed severance program provided
for severance benefits for Mr. Hass and Mr. Cauthen and all other management level employees payable upon termination of employment without cause or
an employee’s resignation for good reason and provided for severance benefits for all non-management employees payable upon termination of
employment without cause, all in a manner generally consistent with Primo’s past practices. The proposed severance program did not apply to Mr. Prim,
David Mills, Primo’s Chief Financial Officer, or any of Primo’s directors. The compensation committee instructed management to review the proposed
program with Cott and thereafter finalize the program in a manner substantially consistent with that reviewed with the compensation committee. The
compensation committee also reviewed Primo’s existing employment agreements with Mr. Prim and Mr. Mills, the provisions thereof related to the
accelerated vesting of all equity awards upon a change of control transaction, and the benefits payable if either were terminated in connection with a change
of control transaction. The compensation committee considered outstanding awards for Mr. Prim and Mr. Mills under Primo’s long-term performance plan
with performance periods ending December 31, 2020 and December 31, 2021 and determined that no such accelerated vesting would be applicable to such
awards. Later that day K&L Gates sent the proposed severance program to Drinker Biddle.

On January 8, 2020, before the opening of the market, Cott issued a press release announcing that, as part of its strategic planning process, it was evaluating
certain strategic alternatives for its Coffee business, including a sale of such business, to transition Cott into a “pure-play” water solutions provider. Cott
noted that it had engaged a financial advisor as part of its strategic planning process to assist it in evaluating whether there are alternatives available to
Cott’s Coffee, Tea and Extract Solutions operating segment that would either complement its strategy of organic growth or otherwise enhance shareowner
value.

On January 8, 2020, Mr. Prim and Mr. Harrington had a telephone conversation in which they agreed that the value of Cott common shares to be issued to
Primo stockholders would be determined based on the period ending January 7, 2020, prior to the announcement earlier that morning regarding the Coffee,
Tea and Extract Solution business and the subsequent increase in the trading price for Cott common shares. They also discussed Primo’s proposed
severance program and the importance to Cott of all Primo directors and executive officers entering into tender and support agreements and making an
election to receive all Cott common shares in connection with
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the exchange offer to indicate their confidence in the business strategy and prospects of the combined company. The election to receive all Cott common
shares in the exchange offer would be subject to the proration mechanics and all other provisions of the merger agreement applicable to Primo stockholders
generally.

On January 8, 2020, representatives of K&L Gates and Drinker Biddle had a telephone conversation in which they reviewed and discussed open issues with
respect to the merger agreement. Significant open issues included the amount of the termination fee (with Primo proposing 2.5% of Primo’s equity value
and Cott proposing 3.75% of such equity value, in each case as implied by the transaction consideration payable pursuant to the merger agreement) and
whether the closing of the exchange offer would be subject to a condition relating to holders of no more than 20% of Primo’s outstanding common stock
having exercised appraisal rights under the DGCL (the “appraisal rights condition”). Representatives of K&L Gates and Drinker Biddle had further
discussions that evening regarding the open issues, including Primo’s counter-proposal regarding a termination fee equal to 3.0% of its equity value as
implied by the transaction consideration payable pursuant to the merger agreement.

Early in the morning of January 9, 2020, Drinker Biddle sent K&L Gates a draft letter agreement, consistent with Mr. Harrington and Mr. Prim’s January 8,
2020 conversation, to be signed by all of Primo’s directors and executive officers in which they would elect to receive all Cott common shares in connection
with the exchange offer (subject to the proration mechanics and all other provisions of the merger agreement applicable to Primo stockholders generally).
K&L Gates and Drinker Biddle finalized the form of such letter agreement later that day, and all directors and executive officers confirmed their willingness
to make a stock election in the exchange offer.

On January 9, 2020, representatives of Deutsche Bank and Goldman Sachs discussed calculating the exchange ratio for Cott common shares to be issued to
Primo stockholders based on the volume weighted average price per Cott common share ending on January 7, 2020 (or an implied price per Cott common
share of $13.69), including whether such volume weighted average price calculation should be based on five or 15 trading days. They also engaged in
further discussions regarding the amount of the termination fee and the proposed appraisal rights condition.

During the course of the day on January 9, 2020, Drinker Biddle and K&L Gates exchanged revised versions of the merger agreement. All parties worked to
finalize the calculation of the exchange ratio with respect to Cott common shares issuable to holders of Primo common stock (taking into account the 19.9%
cap on the number of Cott common shares issuable in the transaction). Representatives of Goldman Sachs and Deutsche Bank had further conversations that
evening regarding the amount of the termination fee, the proposed appraisal rights condition and the calculation of the exchange ratio for Cott common
shares to be issued to Primo stockholders. Cott and Primo agreed to a termination fee based on 3.25% of Primo’s equity value, as implied by the transaction
consideration payable pursuant to the merger agreement, and that the proposed appraisal rights condition should be eliminated.

During the course of the day on Friday, January 10, 2020, all parties worked to finalize open issues on the merger agreement. Primo and Cott engaged in
further discussions regarding the severance program and benefits available to Primo management and non-management employees who do not have an
employment agreement and whose employment is terminated for specified reasons following the transaction. Primo and Cott and their respective
representatives also participated in a due diligence/reverse due diligence bring-down call.

On Saturday, January 11, 2020, Primo held a special board meeting. At the invitation of the Primo board of directors, members of Primo’s management,
representatives of Goldman Sachs and representatives of K&L Gates attended the meeting. Mr. Prim began the meeting by reviewing recent developments
and discussions with Cott. Representatives of K&L Gates presented the terms of the form of the definitive merger agreement and also reviewed the form of
the tender and support agreement (including the letter agreement pursuant to which all of Primo’s directors and executive officers would elect to receive all
Cott common shares in connection with the exchange offer (subject to the proration mechanics and all other provisions of the merger agreement applicable
to Primo stockholders generally)). The directors approved of Mr. Prim and Ms. Cates being the two nominees to the
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Cott board of directors. Representatives of Goldman Sachs presented updated financial analyses of the consideration to be received by Primo’s stockholders
pursuant to the form of the definitive merger agreement, and the final financial terms of Cott’s offer. Among other things, the Primo board discussed that,
using the five-day volume weighted average trading price for Cott common shares on January 7, 2019 of $13.69 to calculate the exchange ratio (rather than
the $14.12 per share closing price of Cott common shares on the prior trading day), Cott’s offer represented an implied value of approximately $14.28 per
share of Primo common stock (assuming the aggregate mix of consideration payable of approximately 35% cash and 65% Cott common shares). The Primo
board also noted that a significant portion of the consideration would be payable in Cott common shares, that Primo stockholders would have the ability to
participate in the growth of the combined company, and that such Primo stockholders would benefit from the transition of the combined company to a
“pure-play” water company with the opportunity to be valued in line with its water peers. Representatives of Goldman Sachs then rendered Goldman Sachs’
oral opinion to the Primo board of directors, subsequently confirmed by delivery of a written opinion, that, subject to the factors and assumptions set forth
therein, the transaction consideration per share of Primo common stock to be paid to the holders (other than Cott and its affiliates) of shares of Primo
common stock taken in the aggregate, pursuant to the merger agreement was fair from a financial point of view to such holders. For more information about
Goldman Sachs’ opinion, see below under the caption “ – Opinion of Primo’s Financial Advisor.”

Following discussion, the Primo board of directors unanimously (i) determined that the merger agreement and the transactions contemplated thereby,
including the offer and the mergers, are advisable, fair to and in the best interests of Primo’s stockholders, (ii) approved and declared advisable the merger
agreement and the transactions contemplated thereby, including the offer and the mergers, in accordance with the requirements of the DGCL, and
(iii) recommended that stockholders of Primo accept the offer and tender their shares of Primo common stock pursuant to the offer.

Over the balance of Saturday, January 11, 2020 and Sunday, January 12, 2020, the parties and their respective advisors finalized communication and other
matters.

Early in the morning of Monday, January 13, 2020, Primo and Cott signed the definitive agreement and issued a joint press release announcing the
transaction.

On January 15, 2020, Legion Partners filed Amendment No. 7 to its Schedule 13D in which it reported that it had sold substantially all shares of Primo
common stock owned by it on January 13 and 14, 2020.

Cott’s Reasons for the Transactions

Cott’s board of directors unanimously approved, adopted and declared advisable the transactions contemplated by the merger agreement, including the
offer, the mergers and that the mergers are fair to, and in the best interests of, Cott and its shareowners.

In reaching its determination, Cott’s board of directors consulted with Cott’s management, as well as with Cott’s legal and financial advisors, and
considered a variety of factors weighing favorably towards the transactions, including the factors described below.
 

 •  Expected Benefits of the Transaction. Cott’s board of directors believes that the transactions will allow Cott to realize a number of significant
benefits, including the following:

 

 •  Create a pure play water company and market leader in home and office delivery, self-service refill, retail returnable water or exchange,
dispenser sales and point of use or water filtration;

 

 •  Improve overall growth profile and margin as a result of the pure play water focus, underlying water category dynamics, combined
distribution footprint and anticipated exit of the Coffee business;
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 •  Strengthen sustainability platform focused on refillable, reusable and recyclable containers;
 

 •  Expect cost synergies of approximately $35 million over a three-year period, driven by the existing Primo partnership, geographic
overlap and elimination of duplicative expenses; and

 

 •  Create a singular water-focused combined company positioned as a rebranded entity, with the opportunity to be valued in line with
water peers.

 

 

•  Market Conditions and Diligence. Cott’s board also took into account current financial market conditions and the current and historical market
prices and volatility of, and trading information with respect to, shares of Primo common stock and Cott common shares. Cott’s board of
directors further considered its familiarity with the business operations, strategy, earnings and prospects of each of Cott and Primo and the
scope and results of the due diligence investigation conducted by Cott’s management and advisors with respect to Primo.

 

 
•  Financial Terms of the Transaction. Cott’s board of directors reviewed the amount and form of consideration to be paid in the transactions,

the fact that the exchange ratio is fixed, the expected pro forma ownership of the combined company and other financial terms of the
transactions.

 

 •  Recommendation of Management. Cott’s board of directors took into account the recommendation of Cott’s management in favor of the
transactions.

 

 

•  Provisions of the Merger Agreement. Cott’s board of directors considered the structure of the transactions and terms and conditions of the
merger agreement, including the financial terms, the anticipated short time period from announcement to completion achievable through the
exchange offer structure, the restrictions placed on Primo’s ability to seek a Primo acquisition proposal (as defined below) from any person
other than Cott and its subsidiaries, the conditions to completion, the termination rights of the parties and the obligation of Primo to pay an
$18.9 million termination fee to Cott in certain circumstances.

 

 •  Likelihood of Completion. Cott’s board of directors took into account the expectation that the conditions to consummation of the offer and the
mergers will be satisfied on a timely basis.

 

 
•  Tender and Support Agreements. Cott’s board of directors viewed favorably the willingness of Primo’s directors and executive officers, who

together beneficially own approximately 10.4% of Primo’s outstanding common stock, to commit to tender their outstanding Primo shares in
the offer (see “Tender and Support Agreements”).

Cott’s board of directors also identified and considered certain potentially negative factors in its deliberations to be balanced against the positive factors,
including:
 

 •  the risk that the anticipated benefits of the transactions will not be realized in full or in part, including the risks that expected revenue and/or
cost synergies will not be achieved or not achieved on the expected timeframe;

 

 •  the risk that the transaction may not be consummated despite the parties’ efforts or that the closing of the transaction may be unduly delayed;
 

 •  costs associated with the transactions, and with any disruption to Cott’s or Primo’s business resulting from the transactions;
 

 

•  the risk that the trading price of Cott common shares could decrease and the offer and the merger could have a dilutive effect on the value of
common shares held by Cott shareowners for any number of reasons, some of which are outside Cott’s control, including for example if
investors in Cott believe that the value of the cash and stock consideration to be exchanged for Primo shares in connection with the offer and
the merger, together with transaction costs, is greater than the value of Primo’s business, together with any synergies expected to be achieved
or actually realized from Cott’s acquisition of Primo;
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 •  potential challenges in integrating the two companies and realizing expected synergies;
 

 •  the provisions of the merger agreement that place restrictions on the interim operations of Cott and its subsidiaries pending the closing (see
“Merger Agreement – Conduct of Business During Pendency of the Transactions”);

 

 •  the risks associated with the occurrence of events which may materially adversely affect the operations or financial condition of Primo and its
subsidiaries, which may not entitle Cott to terminate the merger agreement;

 

 
•  the risk of diverting Cott management’s focus and resources from other strategic opportunities and from operational matters while working to

implement the transaction with Primo, and other potential disruption associated with combining the companies, and the potential effects of
such diversion and disruption on the businesses and customer relationships of Cott and Primo; and

 

 •  the risks associated with the transactions, the combined company following the transactions, Cott’s business and Primo’s business described
under the sections entitled “Forward-Looking Statements” and “Risk Factors.”

After consideration of these factors, Cott’s board of directors determined that, overall, the potential benefits of the transactions outweighed the potential
risks.

This discussion of the information and factors considered by Cott’s board of directors includes the material positive and negative factors considered by
Cott’s board of directors, but it is not intended to be exhaustive and may not include all the factors considered by Cott’s board of directors. Cott’s board of
directors did not quantify or assign any relative or specific weights to the various factors that it considered in reaching its determination to approve the
merger agreement and the transactions. Rather, Cott’s board of directors viewed its position and recommendation as being based on the totality of the
information presented to and factors considered by it. In addition, individual members of Cott’s board of directors may have given differing weights to
different factors. It should be noted that this explanation of the reasoning of Cott’s board of directors and certain information presented in this section is
forward-looking in nature and, therefore, should be read in light of the factors discussed in the section entitled “Forward-Looking Statements.”

Primo’s Reasons for the Transactions; Recommendation of Primo’s Board of Directors

On January 11, 2020, Primo’s board of directors unanimously (i) determined that the merger agreement and the transactions contemplated thereby,
including the offer and the mergers, are advisable, fair to and in the best interests of Primo’s stockholders, (ii) approved and declared advisable the merger
agreement and the transactions contemplated thereby, including the offer and the mergers, in accordance with the requirements of the DGCL, and
(iii) recommended that stockholders of Primo accept the offer and tender their shares of Primo common stock pursuant to the offer.

In evaluating the merger agreement, the offer, the mergers and the other transactions contemplated by the merger agreement, Primo’s board of directors
consulted with Primo’s executive management, outside legal counsel and an outside financial advisor. In recommending that Primo’s stockholders accept
the offer and tender their shares of Primo common stock pursuant to the offer, Primo’s board of directors also considered a number of factors potentially
weighing in favor of the offer and the first merger, including the following factors (which are not necessarily presented in order of relative importance):
 

 •  Offer Price and Right to Participate in Cott’s Future Growth. Primo’s board of directors considered:
 

 
•  The fact that, as of the close of business on the last trading day prior to the announcement of the offer and the first merger, the value of the

consideration represented a premium of approximately 32.2% to the 30-day volume-weighted average price of Primo shares ending on
January 10, 2020 ($10.80);
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 •  The historic volatility in the trading price of Primo shares demonstrated by the broad range of 52-week high ($16.22 on May 3, 2019) and low
($9.59 on November 19, 2019) trading prices of Primo shares;

 

 
•  The fact that, for each outstanding Primo share accepted for payment in the offer or converted and exchanged in the first merger, the holder

thereof will be entitled to receive approximately 64.02% of the consideration in Cott common shares and, therefore, participate in the upside
potential of the combined company;

 

 •  The fact that in lieu of receiving the mixed consideration, holders of Primo shares may elect to receive, for each share that they hold, the cash
consideration or the stock consideration, in each case, subject to proration;

 

 •  The ability for stockholders to elect the stock consideration which may allow them to defer a portion of their taxable gain;
 

 •  The belief of Primo’s board of directors that as a result of extensive negotiations between the parties it had obtained Cott’s best and final offer
for the Primo shares; and

 

 •  The fact that the offer and the mergers are expected to be immediately accretive to Cott’s earnings per share.
 

 
•  Implied Valuation. Primo’s board of directors considered the fact that the valuation of Primo implied by the offer price was at a premium to almost all

of the comparable food and beverage company transaction multiples identified by Primo and its advisors, in each case based on trailing twelve month
EBITDA multiples.

 

 
•  Combined Resources, Complementary Products, Strong Partnership, Execution Risks in Remaining Independent and Future Success. Primo’s board

of directors carefully considered the current and historical financial condition, results of operations, business, competitive position and prospects of
Primo. Additionally, Primo’s board of directors also considered a number of other factors, including:

 

 

•  Combined Resources. Primo’s board of directors’ belief that the transaction would provide Primo with the substantial resources necessary to
expand its geographic footprint to deliver its product offerings across North American and European markets. In particular, Primo has
historically faced challenges expanding its operations outside the United States and Canada. Cott currently has an established presence in 21
countries across North America and Europe. Primo’s board of directors also considered that the combination of Primo and Cott would
(i) enable Primo to increase retail penetration by targeting retail customers with which Cott has an established relationship, (ii) increase
purchasing power, creating opportunities to reduce procurement costs and (iii) enable Primo and Cott to benefit from the marketing of Cott
products in the packaging and sale of Primo water dispensers.

 

 

•  Complementary Products. Primo’s board of directors considered the complementary nature of the products of Primo and Cott to enable the
combined company to offer end users a full range of water solutions across a broader array of price points, including home and office
delivery, exchange and refill. Additionally, Primo’s board of directors believes the combined company can benefit from leveraging Cott’s
Pureflo intellectual property with respect to the refill business.

 

 

•  Strong Partnership. Primo’s board of directors considered the fact that Cott has been an important partner of Primo since 2013, and that Cott’s
management’s deep understanding of Primo’s exchange business would reduce integration risks and increase the likelihood of achieving
expected synergies. Primo’s board of directors also considered the fact that Cott has agreed to appoint two current members of Primo’s board
of directors to its board of directors, evidencing Cott’s desire to take advantage of the experience and industry knowledge of Primo’s board of
directors to drive growth of the combined company.

 

 •  Execution Risks in Remaining Independent. Primo’s board of directors considered a number of the business challenges that Primo was facing,
including the operational and business risks of operating as
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 an independent company, the challenges Primo has recently faced with its Refill business, the current competitive environment in Primo’s
industry as well as general uncertainty surrounding forecasted economic conditions, both in the near-term and long-term.

 

 •  Future Success. Given the stock component of the consideration payable to Primo stockholders, Primo’s board of directors considered that
Primo stockholders will continue to be able to meaningfully participate in the future growth of Cott and, indirectly, Primo.

 

 

•  Rebranding and Transition to Pure Play Water Company Improves Growth Profile. Primo’s board of directors considered the fact that Cott has
announced a desired intention to transition into a pure play water company and that it is exploring strategic alternatives for its Coffee business.
Primo’s board of directors considered that Cott’s transformation to a pure play water company, including the divesture of its lower margin Coffee
business, would create opportunities for the combined company to benefit from higher revenue growth and margins, more consistent with its water
and route-based peers. Primo’s board of directors also believes the combined company, rebranded under the “Primo Water Corporation” name, will
benefit from the fact that Primo’s brand is associated with the current trends of healthy hydration and environmental sustainability.

 

 

•  Certainty of Value and Liquidity; Potential Participation in Growth. Primo’s board of directors considered the form of the consideration payable to
Primo stockholders. The cash consideration will offer Primo stockholders certainty as to value and liquidity, while the stock consideration will offer
the ability to participate in the future growth of Cott and, indirectly, Primo and to benefit from any potential appreciation that may be reflected in the
value of Cott common shares (which future earnings growth rate may represent a different growth rate than Primo’s business on a standalone basis),
as well as the ability to attain liquidity should any of the Primo stockholders choose not to retain their Cott common shares.

 

 •  No Financing Condition and Transaction Certainty. Primo’s board of directors considered its belief that the offer and the first merger will likely be
consummated, based on, among other factors:

 

 
•  The representations and covenants of Cott and the Purchaser in the merger agreement regarding their obligations to obtain financing sufficient

to pay the aggregate consideration and the debt commitment letter and the fact that Cott’s obligation to accept Primo shares for payment in the
offer and close the first merger is not subject to any financing contingency;

 

 •  The reputation and financial condition of Cott;
 

 •  The fact that directors and executive officers who are beneficial owners of 10.4% of Primo’s equity have entered into the support agreements
with Cott pursuant to which they have agreed to tender their Primo common stock in the offer; and

 

 •  The fact that Primo’s board of directors believes, after consultation with senior management, that there are unlikely to be any significant
delays or obstacles to Cott obtaining the necessary regulatory clearances and approvals to complete the offer and the first merger.

 

 

•  Market Check. Primo’s board of directors considered results of a market check conducted by Primo’s board of directors and senior management with
the assistance of Primo’s financial advisor, Goldman Sachs, involving a group of nine potential acquirers determined to be the most likely to have
interest in an acquisition. Primo’s board of directors believes that the transaction consideration to be paid by Cott in the offer and the first merger
reflected the best price reasonably attainable for Primo stockholders (based on a number of criteria including value and certainty of closing).

 

 

•  Fairness Opinion. Primo’s board of directors considered the oral opinion of its financial advisor, Goldman, Sachs, subsequently confirmed in writing,
that, as of the date of that written opinion, based on and subject to the assumptions made, procedures followed, matters considered, and limitations
upon the review undertaken by Goldman Sachs in preparing its written opinion, as set forth in such written opinion, the aggregate consideration (as
defined in the written opinion) to be offered to the holders of the shares of Primo common stock (other than Cott and its affiliates) pursuant to the
merger agreement was fair from a financial point of
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view to such holders, as more fully described below in “Primo’s Reasons for the Transactions; Recommendations of Primo’s Board of Directors –
Opinion of Goldman, Sachs & Co. LLC.” Primo’s board of directors was aware that Goldman Sachs will become entitled to certain fees upon
consummation of the offer and mergers, as more fully described below in “Primo’s Reasons for the Transactions; Recommendations of Primo’s board
of directors – Opinion of Goldman, Sachs & Co. LLC.” The full text of the written opinion of Goldman Sachs is attached to this document as Annex
C.

 

 
•  Certain Management Projections. Primo’s board of directors considered certain financial projections for Primo prepared by Primo management,

which reflected certain assumptions of Primo’s senior management. For further discussion, see “Selected Historical Consolidated Financial Data of
Primo.”

 

 
•  The Terms of the Merger Agreement. Primo’s board of directors considered all of the terms and conditions of the merger agreement, including the

representations, warranties, covenants and agreements of the parties, the conditions to closing, the form of the consideration and the structure of the
termination rights, including:

 

 •  That the terms of the merger agreement were the product of arms-length negotiations between two sophisticated parties and their respective
advisors;

 

 •  The merger agreement provides for the prompt commencement of the offer, which may enable holders of Primo common stock who tender
their shares into the offer to receive their consideration more quickly than in a transaction structured as a one-step merger;

 

 

•  The ability to respond to unsolicited acquisition proposals by Primo’s board of directors upon the determination that the failure to take such
action would reasonably be expected to constitute a breach of the directors’ fiduciary duties under applicable law and to engage in
negotiations or discussions with third parties regarding alternative transactions under certain circumstances (see “Merger Agreement – No
Solicitation of Other Offers by Primo” for more information);

 

 

•  The right of Primo’s board of directors to change or withdraw its recommendation to holders of Primo common stock following receipt of an
unsolicited superior proposal or upon the occurrence of certain other intervening events and determination that the failure to take such action
would reasonably be expected to constitute a breach of the directors’ fiduciary duties under applicable law (see “Merger Agreement – Change
of Recommendation” for more information);

 

 

•  The right of Primo’s board of directors to terminate the merger agreement and to accept a superior proposal if certain conditions are met,
subject to the payment of the $18.9 million termination fee (approximately 3.25% of the aggregate equity value represented by the transaction
and approximately 2.44% of the aggregate transaction value) to Cott (see “Merger Agreement – Termination of the Merger Agreement –
Termination by Primo” for more information);

 

 
•  Primo’s board of directors’ belief that the $18.9 million termination fee payable by Primo upon its termination of the merger agreement to

accept a superior proposal (i) is reasonable in light of the overall terms of the merger agreement and the benefits of the offer and the first
merger and (ii) would not preclude another party from making a competing proposal;

 

 
•  The obligations of Cott and Purchaser to accept Primo shares for payment pursuant to the offer and to close the first merger are subject to a

limited number of conditions, and Primo’s board of directors’ belief, in consultation with senior management and legal advisors, that the
transactions contemplated by the merger agreement are reasonably likely to be consummated;

 

 

•  The fact that in the event that the conditions of the offer, with the exception of certain conditions, have not been satisfied or waived at the
scheduled expiration of the offer, the Purchaser must extend the offer for one or more periods of up to 10 business days until such conditions
have been satisfied or waived, subject to the outside date provided in the merger agreement and the other terms and conditions of the merger
agreement; and

 

 •  Primo’s ability to enforce any provision of the merger agreement by a decree of specific performance if Cott or Purchaser fails, or threatens to
fail, to satisfy their obligations under the merger agreement.
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 •  Appraisal Rights. Primo’s board of directors considered the availability of statutory rights of appraisal to holders of Primo shares who do not tender
their shares pursuant to the offer and comply with specified procedures under Delaware law.

In its deliberations concerning the offer, the first merger and the other transactions contemplated by the merger agreement, Primo’s board of directors also
considered and balanced against the factors potentially weighing in favor of the offer and the first merger a number of uncertainties, risks, restrictions and
other factors potentially weighing against the offer and the first merger, including the following (which are not necessarily presented in order of relative
importance):
 

 

•  Fluctuations in the Price of Cott Common Shares. Primo’s board of directors considered the fact that holders of shares of Primo common stock who
receive Cott common shares in the offer or the first merger will receive a fixed number of Cott common shares, and such number of shares will not be
adjusted for any decrease in the trading price of Cott common shares between the date of the merger agreement and the completion of the offer or the
first merger, and the fact that Primo is not permitted to terminate the merger agreement solely because of changes in the market price of Cott common
shares.

 

 
•  Value of Consideration Below 52-Week High of Company Stock Price. Primo’s board of directors considered the fact that, while the value of the

consideration represented a premium of approximately 32.2% to the 30-day volume-weighted average price of the shares ending on January 10, 2020,
such value is below the $16.35 52-week high trading price of Primo’s common stock on May 3, 2019.

 

 •  Non-Solicitation Covenant. Primo’s board of directors considered the fact that the merger agreement imposes restrictions on soliciting and responding
to competing acquisition proposals from third parties.

 

 •  Termination Fee. Primo’s board of directors considered the fact that, under specified circumstances, Primo may be required to pay fees and expenses
in the event the merger agreement is terminated and the effect this could have on Primo, including:

 

 

•  The possibility that the $18.9 million termination fee payable by Primo upon the termination of the merger agreement under certain
circumstances could discourage other potential acquirers from making a competing proposal, although Primo’s board of directors believed that
the termination fee was reasonable in amount and would not unduly deter any other party that might have a genuine interest in acquiring
Primo; and

 

 •  If the offer and the first merger are not consummated, Primo will generally be required to pay its own expenses associated with the merger
agreement and the transactions contemplated thereby.

 

 

•  Monetary and Opportunity Costs / Interim Restrictions. Primo’s board of directors considered the significant costs involved in connection with
entering into and completing the offer and the first merger and the substantial time and effort of management required to consummate the offer and
the first merger, which could disrupt Primo’s business operations. Primo’s board of directors also considered the restrictions on Primo’s conduct of
business prior to completion of the offer and the first merger, which could delay or prevent Primo from undertaking business opportunities that may
arise or taking other actions with respect to Primo’s operations during the pendency of the offer, whether or not the offer and the first merger are
completed.

 

 
•  Effects of Transaction Announcement. Primo’s board of directors considered the fact that the announcement and pendency of the offer and the first

merger, or the failure to complete the first merger, may cause substantial harm to Primo’s relationships with its employees (including making it more
difficult to attract and retain key personnel and the possible loss of key management and other personnel), vendors and customers.

 

 
•  Effect on Market Price. Primo’s board of directors considered the fact that the market price of shares could be affected by many factors, including:

(i) if the merger agreement is terminated, the reason or reasons for such termination and whether such termination resulted from factors adversely
affecting Primo; (ii) the
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possibility that, as a result of the termination of the merger agreement, possible acquirers may consider Primo to be an unattractive acquisition
candidate; and (iii) the possible sale of Primo common stock by short-term investors following an announcement that the merger agreement was
terminated.

 

 
•  Closing Conditions. Primo’s board of directors considered the fact that completion of the offer and first merger is subject to the satisfaction of certain

closing conditions that are not within Primo’s control, including receipt of the necessary regulatory clearances and approvals and that no Company
Material Adverse Effect (as defined and described in “Merger Agreement – Company Material Adverse Effect” ) on Primo has occurred.

 

 
•  Cash Component of Consideration. Primo’s board of directors considered that the holders of Primo common stock who receive cash consideration,

either because of an affirmative election or because of subsequent proration, will not be able to participate in the future benefits of the combined
company and the fact that the receipt of cash will be a taxable transaction for U.S. federal income tax purposes; and

 

 

•  Potential Conflicts of Interest. Primo’s board of directors considered the fact that certain of Primo’s directors and executive officers may have
interests in the offer and the first merger that may be deemed to be different from, or in addition to, those of Primo stockholders. Primo’s board of
directors was made aware of and considered these interests; for more information about such interests, see “Merger Agreement – Interests of Certain
Persons in the Transactions.”

After taking into account all of the factors set forth above, as well as others, Primo’s board of directors concluded that the risks, uncertainties, restrictions
and potentially negative factors associated with the offer and the first merger were outweighed by the potential benefits of the offer and the first merger to
Primo’s stockholders.

The foregoing discussion of factors considered by Primo’s board of directors is not intended to be exhaustive, but summarizes the material factors
considered by Primo’s board of directors. In light of the variety of factors considered in connection with its evaluation of the offer and the first merger,
Primo’s board of directors did not find it practicable to, and did not, quantify or otherwise assign relative weights to the specific factors considered in
reaching its determination and recommendation. Moreover, each member of Primo’s board of directors applied his or her own personal business judgment
to the process and may have given different weight to different factors. Primo’s board of directors did not undertake to make any specific determination as
to whether any factor, or any particular aspect of any factor, supported or did not support its ultimate determination. Primo’s board of directors based its
recommendation on the totality of the information presented, including thorough discussions with, and questioning of, Primo’s executive management,
financial advisor and legal counsel. It should be noted that this explanation of the reasoning of Primo’s board of directors and certain information presented
in this section is forward-looking in nature and should be read in light of the factors set forth in “Forward-Looking Statements.”

Opinion of Goldman, Sachs & Co. LLC

At a meeting of the Primo board of directors, Goldman Sachs rendered its oral opinion to Primo’s board of directors, subsequently confirmed in writing,
that, as of the date of its written opinion and based upon and subject to the factors and assumptions set forth in Goldman Sachs’ written opinion, the
aggregate consideration to be paid to the holders (other than Cott and its affiliates) of shares of Primo common stock pursuant to the merger agreement was
fair from a financial point of view to such holders.

The full text of the written opinion of Goldman Sachs, dated January 13, 2020, which sets forth assumptions made, procedures followed, matters
considered and limitations on the review undertaken in connection with the opinion, is attached hereto as Annex C. The summary of Goldman
Sachs’ opinion set forth in this prospectus/offer is qualified in its entirety by reference to the full text of Goldman Sachs’ written opinion. Goldman
Sachs’ advisory services and opinion were provided for the information and assistance of Primo’s board of directors in connection with its
consideration of the transactions. Goldman Sachs’ opinion is not a recommendation as to whether or not any holder of Primo common stock
should tender such shares in connection with the exchange offer, how any holder of such shares should make any election with respect to the
transaction or any other matter.
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In connection with rendering the opinion described above and performing its related financial analyses, Goldman Sachs reviewed, among other things:
 

 •  the merger agreement;
 

 •  annual reports to stockholders or shareowners, as applicable, and Annual Reports on Form 10-K of Primo and Cott for the five fiscal years
ended December 31, 2018 and December 29, 2018, respectively;

 

 •  certain interim reports to stockholders or shareowners, as applicable, and Quarterly Reports on Form 10-Q of Primo and Cott;
 

 •  certain other communications from Primo and Cott to their respective stockholders or shareowners, as applicable;
 

 •  certain publicly available research analyst reports for Primo and Cott;
 

 

•  certain internal financial analyses and forecasts for Primo prepared by its management and for Cott standalone prepared by Cott’s
management, and certain financial analyses and forecasts for Cott pro forma for the transactions prepared by the managements of Primo and
Cott, in each case, as approved for Goldman Sachs’ use by Primo (the “Forecasts”), including certain operating synergies projected by the
managements of Primo and Cott to result from the transactions, as approved for Goldman Sachs’ use by Primo (the “Synergies”); and

 

 •  certain internal analyses and estimates of Primo’s expected utilization of net operating loss carryforwards prepared by its management, as
approved for Goldman Sachs’ use by Primo (the “NOL Forecasts”).

Goldman Sachs also held discussions with members of the senior managements of Primo and Cott regarding their assessment of the strategic rationale for,
and the potential benefits of, the transactions and the past and current business operations, financial condition and future prospects of Primo and Cott;
reviewed the reported price and trading activity for the shares of Primo common stock and Cott common shares; compared certain financial and stock
market information for Primo and Cott with similar information for certain other companies the securities of which are publicly traded; reviewed the
financial terms of certain recent business combinations in the food and beverage industry and in other industries; and performed such other studies and
analyses, and considered such other factors, as it deemed appropriate.

For purposes of rendering its opinion, Goldman Sachs, with Primo’s consent, relied upon and assumed the accuracy and completeness of all of the financial,
legal, regulatory, tax, accounting and other information provided to, discussed with or reviewed by, Goldman Sachs, without assuming any responsibility
for independent verification thereof. In that regard, Goldman Sachs assumed with Primo’s consent that the Forecasts, including the Synergies, and the NOL
Forecasts were reasonably prepared on a basis reflecting the best currently available estimates and judgments of the management of Primo. Goldman Sachs
did not make an independent evaluation or appraisal of the assets and liabilities (including any contingent, derivative or other off-balance-sheet assets and
liabilities) of Primo or Cott or any of their respective subsidiaries and Goldman Sachs was not furnished with any such evaluation or appraisal. Goldman
Sachs assumed that all governmental, regulatory or other consents and approvals necessary for the consummation of the transactions will be obtained
without any adverse effect on Primo or Cott or on the expected benefits of the transactions in any way meaningful to its analysis. Goldman Sachs has also
assumed that the transactions will be consummated on the terms set forth in the merger agreement, without the waiver or modification of any term or
condition the effect of which would be in any way meaningful to its analysis.

Goldman Sachs’ opinion does not address the underlying business decision of Primo to engage in the transactions or the relative merits of the transactions
as compared to any strategic alternatives that may be available to Primo; nor does it address any legal, regulatory, tax or accounting matters or the fairness
of proration and certain other
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procedures and limitations set forth in the merger agreement. Goldman Sachs’ opinion addresses only the fairness from a financial point of view, as of the
date of the opinion, to the holders (other than Cott and its affiliates) of Primo common stock of the Aggregate transaction consideration to be paid to such
holders pursuant to the merger agreement. Goldman Sachs’ opinion does not express any view on, and does not address, any other term or aspect of the
merger agreement or the transactions or any term or aspect of any other agreement or instrument contemplated by the merger agreement or entered into or
amended in connection with the transactions, including the fairness of the transactions to, or any consideration received in connection therewith by, the
holders of any other class of securities, creditors, or other constituencies of Primo; nor as to the fairness of the amount or nature of any compensation to be
paid or payable to any of the officers, directors or employees of Primo, or class of such persons in connection with the transactions, whether relative to the
Aggregate transaction consideration to be paid to the holders (other than Cott and its affiliates) of shares of Primo common stock pursuant to the merger
agreement or otherwise. Goldman Sachs’ opinion was necessarily based on economic, monetary, market and other conditions, as in effect on, and the
information made available to it as of the date of the opinion and Goldman Sachs assumed no responsibility for updating, revising or reaffirming its opinion
based on circumstances, developments or events occurring after the date of its opinion. In addition, Goldman Sachs does not express any opinion as to the
prices at which shares of Cott’s common stock will trade at any time or as to the impact of the transactions on the solvency or viability of Primo or Cott or
the ability of Primo or Cott to pay their respective obligations when they come due. Goldman Sachs’ opinion was approved by a fairness committee of
Goldman Sachs.

The following is a summary of the material financial analyses delivered by Goldman Sachs to the board of directors of Primo in connection with rendering
the opinion described above. The following summary, however, does not purport to be a complete description of the financial analyses performed by
Goldman Sachs, nor does the order of analyses described represent relative importance or weight given to those analyses by Goldman Sachs. Some of the
summaries of the financial analyses include information presented in tabular format. The tables must be read together with the full text of each summary
and are alone not a complete description of Goldman Sachs’ financial analyses. Except as otherwise noted, the following quantitative information, to the
extent that it is based on market data, is based on market data as it existed on or before January 10, 2020, the last completed trading day prior to
announcement of the transactions, and is not necessarily indicative of current market conditions.

Implied Premia and Multiples

Goldman Sachs calculated and compared certain implied premia and multiples using the implied value of the aggregate transaction consideration to be paid
for each share of Primo common stock upon an election to receive the mixed consideration, which was derived by Goldman Sachs by multiplying of $14.12,
Cott’s closing stock price on January 10, 2020, by 0.6549, representing the number of Cott common shares to be received upon a mixed consideration
election, and adding $5.04, the cash consideration to be received per share of Primo common stock upon a mixed consideration election.

Goldman Sachs compared the implied value of the aggregate transaction consideration to be received upon a mixed consideration election to (i) the closing
price of shares of Primo common stock on January 10, 2020 and (ii) the volume weighted average trading price of the shares of Primo common stock for the
10 trading-day, 30 trading-day and 60 trading-day periods ended January 10, 2020. This analysis indicated that the aggregate transaction consideration to be
received upon a mixed consideration election represented:
 

 •  a premium of 28.8% to the closing price of shares of Primo common stock on January 10, 2020, of $11.09;
 

 •  a premium of 26.9% to the volume weighted average trading price of $11.26 per share of Primo common stock for the 10-trading day period
ended January 10, 2020;

 

 •  a premium of 32.3% to the volume weighted average trading price of $10.80 per share of Primo common stock for the 30-trading day period
ended January 10, 2020; and
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 •  a premium of 32.1% to the volume weighted average trading price of $10.81 per share of Primo common stock for the 60-trading day period
ended January 10, 2020.

Goldman Sachs also calculated an implied offer equity value for Primo by multiplying the implied value of the aggregate transaction consideration to be
received upon a mixed consideration election by the total number of fully diluted shares of Primo common stock outstanding, as provided by the
management of Primo. Goldman Sachs then calculated an implied enterprise value for Primo by adding to the implied equity value Primo’s net debt as of
December 31, 2019, as provided by the management of Primo. Using the foregoing implied enterprise value, Goldman Sachs calculated the following
multiples:
 

 •  the implied enterprise value as a multiple of Adjusted EBITDA for the 12-month period ended September 30, 2019, or Q3 LTM Adj.
EBITDA, as provided in company filings;

 

 
•  the implied enterprise value as a multiple of Estimated Adjusted EBITDA for calendar year 2019, as reflected in (i) the Forecasts and

(ii) median estimates published by the Institutional Brokers’ Estimate System (which we refer to in this section as the “IBES Estimates”) for
Primo; and

 

 •  the implied enterprise value as a multiple of Estimated Adjusted EBITDA for calendar year 2020, as reflected in (i) the Forecasts and
(ii) IBES Estimates for Primo.

Goldman Sachs also calculated the implied value of the aggregate transaction consideration to be received upon a mixed consideration election as a multiple
of earnings per share for calendar year 2020 (“P/E”), as reflected in (i) the Forecasts and (ii) IBES Estimates for Primo.

The results of these calculations are as follows:
 

   
Aggregate Transaction

Consideration  
EV / Q3 LTM Adjusted EBITDA    15.7 x 
Based on Primo Management Forecasts   
EV / 19E Adjusted EBITDA    15.2 x 
EV / 20E Adjusted EBITDA    12.6 x 
2020 P/E    32.6 x 
Based on IBES Forecasts   
EV / 19E Adjusted EBITDA    15.6 x 
EV / 20E Adjusted EBITDA    14.2 x 
2020 P/E    57.1 x 

Illustrative Discounted Cash Flow Analysis. Using the Forecasts and the NOL Forecasts, Goldman Sachs performed an illustrative discounted cash flow
analysis on Primo. Using mid-year convention discount rates ranging from 5.50% to 6.50%, reflecting estimates of Primo’s weighted average cost of
capital, Goldman Sachs discounted to present value as of December 31, 2019, (i) estimates of unlevered free cash flow for Primo for the years 2020 through
2024 as reflected in the Forecasts and (ii) a range of illustrative terminal values for Primo, which were calculated by applying perpetuity growth rates
ranging from 1.00% to 1.50%, to a normalized terminal year estimate of the free cash flow to be generated by Primo, per the management of Primo (which
analysis implied exit terminal year LTM Adjusted EBITDA multiples ranging from 9.2x to 12.8x). In addition, using the same range of discount rates,
Goldman Sachs discounted to present value as of December 31, 2019, the estimated benefits of Primo’s net operating losses and other tax attributes for the
years 2020 through 2031, per the management of Primo and as reflected in the NOL Forecasts. Goldman Sachs derived such discount rates by application of
the Capital Asset Pricing Model, which requires certain company-specific inputs, including Primo’s target capital structure weightings, the cost of long-term
debt, after-tax yield on permanent excess cash, if any, future applicable marginal cash tax rate and a beta for Primo, as well as certain financial metrics for
the United States financial markets generally. The range of perpetuity growth rates was estimated by Goldman Sachs utilizing its professional judgment and
experience, taking into account the Forecasts and market expectations
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regarding long-term real growth of gross domestic product and inflation. Goldman Sachs derived a range of illustrative implied enterprise values for Primo
by adding the ranges of present values it derived above. Goldman Sachs then subtracted from the range of illustrative implied enterprise values it derived for
Primo using Primo’s net debt outstanding as of December 31, 2019, as provided by the management of Primo, to derive a range of illustrative implied
equity values for Primo. Goldman Sachs then divided the range of illustrative implied equity values it derived by the number of fully diluted shares
outstanding of Primo, as provided by the management of Primo, to derive a range of illustrative implied present values per share ranging from $13.87 to
$19.73.

Illustrative Present Value of Future Share Price Analysis. Using the Forecasts, Goldman Sachs performed an illustrative analysis of the implied present
value of an illustrative future value per share of Primo common stock, which is designed to provide an indication of the present value of a theoretical future
value of Primo’s equity as a function of Primo’s financial multiples. Goldman Sachs first calculated the implied enterprise value per share of Primo
common stock as of December 31 for each of the fiscal years 2020 and 2021 by applying a range of enterprise value to next twelve months (NTM) Adjusted
EBITDA multiples, or NTM Adj. EBITDA multiples, of 10.5x to 12.5x to estimates of the Adjusted EBITDA for Primo for the following fiscal year, as
reflected in the Forecasts. These illustrative multiple estimates were derived by Goldman Sachs utilizing its professional judgment and experience, taking
into account current and historical average NTM Adj. EBITDA multiples for Primo during the 1-year and 2-year periods ended January 10, 2020. To derive
a range of illustrative implied equity value for Primo, Goldman Sachs subtracted the estimated amount of Primo’s net debt outstanding as of December 31
for each of the fiscal years 2020 and 2021, as reflected in the Forecasts, from the range of illustrative implied enterprise values it derived for Primo.
Goldman Sachs then divided the range of illustrative implied equity values it derived by the number of fully diluted shares outstanding of Primo as of
December 31 for each of the fiscal years 2020 and 2021, as reflected in the Forecasts, and discounted the resulting implied future share prices to present
value as of January 10, 2020, using an illustrative discount rate of 6.3%, reflecting an estimate by Goldman Sachs of Primo’s cost of equity, to derive a
range of illustrative implied present values per share of Primo common stock. Goldman Sachs derived such illustrative discount rate by application of the
Capital Asset Pricing Model, which requires certain company-specific inputs, including an estimated beta for Primo, as well as certain financial metrics for
the United States financial markets generally. This analysis resulted in an illustrative range of implied present equity values of $11.94 to $16.23 per share of
Primo common stock.

Selected Transactions Analysis. Goldman Sachs analyzed certain information relating to the following selected transactions in the beverage sector between
July 2010 and January 2020 (which we refer to as the “selected transactions”). The following table presents the result of this analysis:
 

Date   Target   Acquirer   EV ($bn)  EV /EBITDA
Jan-2018   Keurig Green Mountain   Dr. Pepper Snapple   $27.5   17.0x
Jul-2017   Cott (Bottling)   Refresco   $1.3   9.2x
Oct-2016   Glacier Water   Primo Water   $0.3   10.8x
Aug-2016   S&D Coffee   Cott   $0.4   9.9x
Dec-2015   Keurig Green Mountain   JAB Group   $14.3   13.9x
Dec-2014   DS Services   Cott   $1.3   7.4x
Jul-2014   Apple & Eve   Lassonde   $0.2   9.9x
Jun-2011   Clement Pappas   Lassonde   $0.4   6.7x
Jul-2010   Cliffstar   Cott   $0.5   6.3x

Low         6.3x
High         17.0x

While none of the companies that participated in the selected transactions are directly comparable to Primo, the companies that participated in the selected
transactions are companies with operations that, for the purposes of analysis, may be considered similar to certain of Primo’s results, market size and
product profile.
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For each of the selected transactions, Goldman Sachs calculated and compared the estimated transaction enterprise value, which is (x) the announced per
share consideration paid or payable in the applicable transaction multiplied by the number of diluted outstanding shares of the target company plus (y) the
net debt of the target company, based on data obtained from public filings, Mergermarket and Capital IQ, as a multiple of the EBITDA as of the
announcement date for the applicable target company’s most recently completed four fiscal quarters (which we refer to as the “EV / EBITDA multiple”).
Goldman Sachs calculated the implied value per share of Primo common stock by applying an illustrative range of EV / EBITDA multiples of 6.3x to 17.0x
to Primo’s LTM Adjusted EBITDA for the period ended September 30, 2019, as provided in company filings, to derive a range of implied enterprise values,
from which Goldman Sachs subtracted Primo’s net debt outstanding as of December 31, 2019, as provided by the management of Primo, to derive a range
of implied equity values. Goldman Sachs then divided the range of implied equity values by the number of diluted shares of Primo, as provided by the
management of Primo, to derive a range of implied values of $2.98 to $15.86 per share of Primo common stock. The illustrative range was selected by
Goldman Sachs based on its professional judgment and experience, taking into consideration, among other things, the observed multiples for the selected
transactions.

Premia Analysis. Using publicly available information and Thomson Financial Securities data, Goldman Sachs reviewed and analyzed the acquisition
premia for transactions announced during the time period from January 10, 2015 through January 10, 2020 involving a public company target based in the
United States where stock accounted for more than 50% of the total consideration and where the disclosed enterprise value for the target in the transaction
was between $500 million and $5 billion. For the entire period, Goldman Sachs calculated the median, 25th percentile and 75th percentile premiums of the
price paid in such transactions relative to the target’s last closing price per share one day prior to the date of the announcement of the transaction. This
analysis indicated a median premium of 11.6% across the period. This analysis also indicated a 25th percentile premium of 1.7% and 75th percentile
premium of 24.2% across the period. Using this analysis, Goldman Sachs applied a reference range of illustrative premiums of 1.7% to 24.2% to the closing
price per share of Primo common stock of $11.09 as of January 10, 2020, and calculated a range of implied equity value per share of Primo common stock
of $11.28 to $13.77. The illustrative range was selected by Goldman Sachs based on its professional judgment and experience, taking into consideration,
among other things, the observed premia for the transactions.

Illustrative Present Value of Future Stock Price Analysis for Shares of Primo Common Stock on a Pro Forma Basis. Goldman Sachs performed an
illustrative analysis to derive a range of illustrative implied present values of the future value of the aggregate transaction consideration to be received for
each share of Primo common stock upon a mixed consideration election.

Goldman Sachs first derived a range of theoretical enterprise values of Cott (after giving effect to the transactions), separately deriving such theoretical
enterprise values to account for Cott’s retention of S. & D. Coffee, Inc. (“S&D”) and Cott’s sale of S&D, as of December 31 for each of the fiscal years
2019, 2020 and 2021, by applying a range of enterprise value to next twelve months (NTM) Adjusted EBITDA multiples, or NTM Adj. EBITDA multiples,
of 9.0x to 10.0x to estimates of the Adjusted EBITDA for Cott for the following fiscal year (after giving effect to the transactions), based on the Forecasts,
taking into account the Synergies. These illustrative multiple estimates were derived by Goldman Sachs utilizing its professional judgment and experience,
taking into account current and historical average NTM Adj. EBITDA multiples for Cott and Primo during the 1-year and 2-year periods ended January 10,
2020. To derive a range of illustrative implied equity values for Cott on a pro forma basis, Goldman Sachs subtracted the estimated amount of Cott’s pro
forma net debt outstanding as of December 31, 2019, 2020 and 2021, based on the Forecasts and separately deriving such net debt to account for scenarios
where Cott retained S&D and where Cott sold S&D, from the range of illustrative implied enterprise values it derived for Cott on a pro forma basis. By
applying a discount rate of 5.7%, reflecting an estimate of Cott’s cost of equity on a pro forma basis (based on the estimated cost of equity for each of Cott
and Primo on a stand-alone basis weighted by the market capitalization of Cott and Primo, as of January 10, 2020), Goldman Sachs discounted to present
value as of January 10, 2020 both the theoretical future equity values it derived for Cott on a pro forma basis and the cumulative estimated dividends to be
paid per Cott
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common share on a pro forma basis as reflected in the Forecasts, to yield illustrative present values of the pro forma equity values. Goldman Sachs derived
such illustrative discount rate by application of the Capital Asset Pricing Model, which requires certain company-specific inputs, including a beta for the
company, as well as certain financial metrics for the United States financial markets generally. Goldman Sachs then divided the illustrative present values of
the pro forma equity values it derived by the number of fully diluted Cott shares estimated to be outstanding on a pro forma basis, based on the Forecasts, to
derive a range of present values per Cott common share on a pro forma basis. Goldman Sachs then multiplied these estimated per share present values by
0.6549, representing the number of Cott common shares to be received upon a mixed consideration election, and added $5.04, the cash portion of the
consideration to be received per share of Primo common stock upon a mixed consideration election. This analysis yielded a range of illustrative present
values for the 0.6549 Cott common shares, together with the cash portion of the mixed consideration of $5.04, ranging from $14.06 to $17.72, reflecting
Cott’s retention of S&D, and $14.10 to $17.34, reflecting Cott’s sale of S&D, for the aggregate transaction consideration received for each share of Primo
common stock in the transactions on a pro forma basis.

General

The preparation of a fairness opinion is a complex process and is not necessarily susceptible to partial analysis or summary description. Selecting portions
of the analyses or of the summary set forth above, without considering the analyses as a whole, could create an incomplete view of the processes underlying
Goldman Sachs’ opinion. In arriving at its fairness determination, Goldman Sachs considered the results of all of its analyses and did not attribute any
particular weight to any factor or analysis considered by it. Rather, Goldman Sachs made its determination as to fairness on the basis of its experience and
professional judgment after considering the results of all of its analyses. No company or transaction used in the above analyses as a comparison is directly
comparable to Primo or Cott or the contemplated transactions.

Goldman Sachs prepared these analyses for purposes of Goldman Sachs’ providing its opinion to Primo’s board of directors as to the fairness from a
financial point of view, as of the date of the opinion, to the holders (other than Cott and its affiliates) of Primo common stock of the aggregate transaction
consideration to be paid to such holders pursuant to the merger agreement. These analyses do not purport to be appraisals nor do they necessarily reflect the
prices at which businesses or securities actually may be sold. Analyses based upon forecasts of future results are not necessarily indicative of actual future
results, which may be significantly more or less favorable than suggested by these analyses. Because these analyses are inherently subject to uncertainty,
being based upon numerous factors or events beyond the control of the parties or their respective advisors, none of Primo, Cott, Goldman Sachs or any other
person assumes responsibility if future results are materially different from those forecast.

The aggregate transaction consideration was determined through arm’s-length negotiations between Primo and Cott and was approved by Primo’s board of
directors. Goldman Sachs provided advice to Primo during these negotiations. Goldman Sachs did not, however, recommend any specific amount or form of
consideration to Primo or its board of directors or that any specific amount or form of consideration constituted the only appropriate consideration for the
transaction.

As described above, Goldman Sachs’ opinion to Primo’s board of directors was one of many factors taken into consideration by Primo’s board of directors
in making its determination to approve the merger agreement. The foregoing summary does not purport to be a complete description of the analyses
performed by Goldman Sachs in connection with the fairness opinion and is qualified in its entirety by reference to the written opinion of Goldman Sachs
attached hereto as Annex C.

Goldman Sachs and its affiliates are engaged in advisory, underwriting and financing, principal investing, sales and trading, research, investment
management and other financial and non-financial activities and services for various persons and entities. Goldman Sachs and its affiliates and employees,
and funds or other entities they
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manage or in which they invest or have other economic interests or with which they co-invest, may at any time purchase, sell, hold or vote long or short
positions and investments in securities, derivatives, loans, commodities, currencies, credit default swaps and other financial instruments of Primo, Cott, any
of their respective affiliates and third parties or any currency or commodity that may be involved in the transactions contemplated by the merger agreement.
Goldman Sachs acted as financial advisor to Primo in connection with, and participated in certain of the negotiations leading to, the transactions
contemplated by the merger agreement. During the two year period ended January 13, 2020, the Investment Banking Division of Goldman Sachs has not
been engaged by Primo or Cott or any of their respective affiliates to provide financial advisory or underwriting services for which Goldman Sachs has
recognized compensation. Goldman Sachs may also in the future provide financial advisory and/or underwriting services to Primo, Cott and their respective
affiliates for which the Investment Banking Division of Goldman Sachs may receive compensation.

The board of directors of Primo selected Goldman Sachs as its financial advisor because it is an internationally recognized investment banking firm that has
substantial experience in transactions similar to the transactions. Pursuant to a letter agreement dated September 12, 2019, Primo engaged Goldman Sachs
to act as its financial advisor in connection with the transactions. The engagement letter between Primo and Goldman Sachs provides for a transaction fee
that is estimated, based on the information available as of the date of announcement, at approximately $12 million, all of which is contingent upon
consummation of the transactions. In addition, Primo has agreed to reimburse Goldman Sachs for certain of its expenses, including attorneys’ fees and
disbursements, and to indemnify Goldman Sachs and related persons against various liabilities, including certain liabilities under the federal securities laws.

Ownership of Cott After the Transactions

It is estimated that former stockholders of Primo will own in the aggregate approximately 16.6% of the outstanding Cott common shares immediately
following consummation of the transaction, assuming that:
 

 •  Cott acquires through the offer and the first merger one hundred percent (100%) of the outstanding shares of common stock of Primo;
 

 •  in the offer and the first merger, Cott issues 26,825,842 Cott common shares as part of the transaction consideration (see Note 3 to the
“Unaudited Pro Forma Condensed Combined Financial Statements” for the calculation of the estimated shares to be issued); and

 

 
•  immediately following completion of the transactions, there are 161,653,951 Cott common shares outstanding (calculated by adding

134,828,109, the number of Cott common shares outstanding as of January 24, 2020, plus 26,825,842, the number of Cott common shares
estimated to be issued as part of the transaction consideration).

Appraisal Rights

No appraisal rights are available to Primo stockholders in connection with the offer. However, if the first merger is consummated, the holders of shares of
Primo common stock immediately prior to the first effective time who (1) did not tender their shares of Primo common stock in the offer; (2) follow the
procedures set forth in Section 262 of the DGCL; and (3) do not thereafter withdraw their demand for appraisal of such shares or otherwise lose their
appraisal rights, in each case in accordance with the DGCL, will be entitled to have their shares appraised by the Delaware Court of Chancery and receive
payment of the “fair value” of such shares, exclusive of any element of value arising from the accomplishment or expectation of the transactions, together
with a fair rate of interest, as determined by such court.

The “fair value” of any shares of Primo common stock could be based upon considerations other than, or in addition to, the price paid in the offer and the
first merger and the market value of such shares. Primo stockholders should recognize that the value so determined could be higher or lower than, or the
same as, the
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consideration payable in the offer and the first merger. Moreover, Cott and Primo may argue in an appraisal proceeding that, for purposes of such
proceeding, the fair value of such shares of Primo common stock is less than such amount.

Under Section 262 of the DGCL, if a merger is approved under Section 251(h) of the DGCL, either a constituent corporation before the effective date of the
merger, or the first surviving company within 10 days thereafter, will notify each of the holders of any class or series of stock of such constituent
corporation who is entitled to appraisal rights of the approval of the merger or consolidation and that appraisal rights are available for any or all shares of
such class or series of stock of such constituent corporation, and will include in such notice a copy of Section 262 of the DGCL. The Schedule 14D-9 will
constitute the formal notice of appraisal rights under Section 262 of the DGCL.

As will be described more fully in the Schedule 14D-9, if a Primo stockholder elects to exercise appraisal rights under Section 262 of the DGCL, such
stockholder must do all of the following:
 

 •  within 20 days after the mailing of the Schedule 14D-9, deliver to Primo a written demand for appraisal of shares of Primo common stock
held, which demand must reasonably inform Primo of the identity of the stockholder and that the stockholder is demanding appraisal;

 

 •  not tender Primo shares in the offer;
 

 •  continuously hold of record the shares from the date on which the written demand for appraisal is made through the first effective time; and
 

 

•  you, another Primo stockholder, a beneficial owner of Primo common stock or the surviving company must file a petition in the Delaware
Court of Chancery requesting a determination of the fair value of the shares of Primo common stock within 120 days after the first effective
time. The surviving company is under no obligation to file any such petition in the Delaware Court of Chancery and has no intention of doing
so. Accordingly, it is the obligation of Primo stockholders to initiate all necessary action to perfect their appraisal rights in respect of shares of
Primo common stock within the time prescribed in Section 262 of the DGCL.

This does not purport to be a complete statement of the procedures to be followed by Primo stockholders desiring to exercise any appraisal rights and is
qualified in its entirety by reference to Section 262 of the DGCL. The proper exercise of appraisal rights requires strict and timely adherence to the
applicable provisions of Delaware law. A copy of Section  262 of the DGCL will be included as Annex II to the Schedule 14D-9.

Plans for Primo

In connection with the offer, Cott has reviewed and will continue to review various possible business strategies that it might consider in the event that Cott
acquires control of Primo pursuant to the offer and the first merger. Cott intends to review additional information regarding Primo before deciding on a
strategy. Changes could include, among other things, changes in Primo’s business, operations, personnel, employee benefit plans, corporate structure,
capitalization and management. See also “The Transactions – Cott’s Reasons for the Transactions.”

Delisting and Termination of Registration

Following consummation of the transactions, shares of Primo common stock will no longer be eligible for inclusion on Nasdaq and will be withdrawn from
listing. Assuming that Primo qualifies for termination of registration under the Securities Exchange Act of 1934, as amended (the “Exchange Act”) after the
transactions are consummated, Cott also intends to seek to terminate the registration of shares of Primo common stock under the Exchange Act.
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Board of Directors, Management and Organizational Documents

Upon consummation of the first merger, subject to applicable law, the directors of the Purchaser immediately prior to the first effective time will become
the initial directors of the first surviving company, and the officers of the Purchaser immediately prior to the first effective time will continue as the officers
of the first surviving company. At the first effective time, the certificate of incorporation and bylaws of Primo will be amended and restated, and as so
amended will be the certificate of incorporation and bylaws of the first surviving company.

Upon consummation of the second merger, subject to applicable law, the manager of Merger Sub 2 immediately prior to the second effective time will
become the manager of the surviving company, and, except as otherwise determined by Cott prior to the second effective time, the officers of the
corporation surviving the first merger immediately prior to the second effective time will be the officers of the company surviving the second merger. At the
second effective time, the certificate of formation and limited liability company agreement of Merger Sub 2 will be the certificate of formation and limited
liability company agreement of the surviving company. From and after the first effective time until the sixth anniversary thereof, Cott must preserve the
rights to indemnification of individuals who were, prior to the first effective time, directors or officers of Primo, that are presently set forth in the
organizational documents of Primo and certain indemnification agreements between Primo and its directors and officers.

In connection with these transactions, Cott intends to (i) cause its articles of amalgamation to be amended to reflect a change in Cott’s corporate name to
“Primo Water Corporation” and (ii) change its ticker symbol on the NYSE and the TSX to “PRMW.”

After Cott’s review of Primo and its corporate structure, management and personnel, Cott will determine what additional changes, if any, are desirable.

Regulatory Approvals

Cott is not aware of any governmental license or regulatory permit that is material to Primo’s business and might be adversely affected by the Purchaser’s
acquisition of Primo shares pursuant to the transactions or, except as described below, of any approval or other action by any government or governmental
administrative or regulatory authority or agency, domestic or foreign, that would be required for the Purchaser’s acquisition or ownership of Primo shares
pursuant to the transactions. Should any of these approvals or other actions be required, Cott and the Purchaser currently contemplate that these approvals or
other actions will be sought. There can be no assurance that (a) any of these approvals or other actions, if needed, will be obtained (with or without
substantial conditions), (b) if these approvals were not obtained or these other actions were not taken adverse consequences would not result to Primo’s
business or (c) certain parts of Primo’s or Cott’s businesses, or those of any of their respective subsidiaries’ businesses, would not have to be disposed of or
held separate.

Cott and Primo agreed to use their respective reasonable best efforts to obtain any required governmental or third party consents and approvals required in
connection with the transactions (including in connection with the HSR Act) and, including with respect to antitrust laws, use their reasonable efforts to
obtain any consent, authorization or approval of any governmental entity required as described in the merger agreement as promptly as reasonably
practicable.

It is a condition to completion of the transactions the waiting period under the HSR Act has expired or been terminated. Accordingly, and in accordance
with their obligations under the merger agreement, Cott filed a Notification and Report Form with respect to the transactions with the Antitrust Division and
the FTC on January 28, 2020, and Primo also filed a Notification and Report Form with respect to the transactions with the Antitrust Division and the FTC
on January 28, 2020.

At any time before or after consummation of the transactions, notwithstanding any termination or expiration of the waiting period under the HSR Act, the
FTC or the Antitrust Division could take such action under the
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antitrust laws as it deems necessary under the applicable statutes, including seeking to enjoin the completion of the transactions, seeking divestiture of
substantial assets of the parties or requiring the parties to license, or hold separate, assets or terminate existing relationships and contractual rights. At any
time before or after the completion of the transactions, and notwithstanding any termination or expiration of the waiting period under the HSR Act, any state
or other governmental entity could take such action under the antitrust laws as it deems necessary. Such action could include seeking to enjoin the
completion of the transactions or seeking divestiture of substantial assets of the parties, or requiring the parties to license, or hold separate, assets or
terminate existing relationships and contractual rights. Private parties may also seek to take legal action under the antitrust laws under certain circumstances.
There can be no assurance that a challenge to the transactions on antitrust grounds will not be made, or if such a challenge is made, what the result will be.

Interests of Certain Persons in the Transactions

Primo’s directors and executive officers may have interests in the offer, the mergers and the other transactions contemplated by the merger agreement that
are different from, or in addition to, the interests of the Primo stockholders generally. These interests may create potential conflicts of interest. The Primo
board of directors was aware of these interests and considered them, among other matters, in approving the merger agreement and the transactions described
therein.

Treatment of Equity and Equity-Based Awards

Certain Primo directors and executive officers hold equity and/or one or more of the following equity-based awards: options to acquire shares of Primo
common stock (“Primo options”), Primo restricted stock units (“Primo RSUs”), Primo long-term performance plan units (“Primo LTPP units”), Primo
deferred stock units (“Primo DSUs”) and Primo warrants for the purchase of common stock (“Primo warrants”) which equity and equity-based awards and
warrants will be treated as follows in connection with the transactions.

Primo Shares

Pursuant to the support agreements and the side letters, each of Primo’s directors and executive officers (and their affiliated entities) who own shares of
Primo common stock have agreed to tender their Primo shares for purchase pursuant to the offer and to elect to receive stock consideration in exchange for
their tendered shares. As of January 24, 2020, the directors and executive officers of Primo beneficially owned, in the aggregate, 3,157,545 shares of
outstanding Primo common stock. If the directors and executive officers were to tender all of such Primo shares pursuant to the offer and those shares were
accepted for purchase and purchased by Purchaser, the directors and officers (and their affiliated entities) would receive an aggregate of 3,229,853 Cott
common shares.
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The following table sets forth, as of January 24, 2020, the stock consideration payable in Cott common shares that each executive officer and director would
be entitled to receive in respect of his or her outstanding shares of Primo common stock described above if such individual were to tender all of his or her
outstanding Primo shares pursuant to the offer and those shares were accepted for purchase and purchased by Purchaser.
 

Name   Position   

Shares of 
Outstanding Primo
Common Stock   

Cott Common 
Shares Payable in
Respect of Primo 

Shares  (1)  
Billy D. Prim

  
Executive Chairman, Interim President and
Chief Executive Officer    1,907,454   1,951,134 

Emma S. Battle   Director    1,796   1,837 
Richard A. Brenner   Director    152,095   155,577 
Susan E. Cates   Director    28,968   29,631 
Jack C. Kilgore   Director    132,255   135,283 
Malcolm McQuilkin   Director    443,449   453,603 
Charles A. Norris   Director    171,387   175,311 
David L. Warnock   Director    12,341   12,623 
David J. Mills   Chief Financial Officer    104,207   106,593 
David W. Hass   Chief Strategy Officer    203,5882)   208,250 

      
 

   
 

Total     3,157,540     3,229,842 
 
(1) Reflects the number of Cott common shares payable before deducting any applicable tax withholdings.
(2) Includes 8,000 shares of Primo common stock held in custodial accounts maintained for certain family members of Mr. Hass. Mr.  Hass serves as

custodian of each custodian account and exercises voting control over such shares.

Primo Options

Immediately prior to the first effective time, the portion of each Primo option that is then outstanding and unexercised and that has a per-share exercise price
less than the amount of the cash consideration, to the extent vested in accordance with its terms as of the first effective time (whether by virtue of prior
vesting or upon acceleration of such vesting in connection with the transactions, in accordance with the terms of such option), will be settled and paid to
such holder in Primo shares (net of any Primo shares equal in value to the aggregate exercise price thereof and any applicable tax to be deducted or withheld
in respect thereof) at a per-share price equal to the cash consideration, and such holder will have the right to submit an election to receive transaction
consideration with respect to such settled and paid Primo shares. Any vested Primo options with a per-share exercise price that is equal to or greater than the
cash consideration will be cancelled for no consideration.

At the first effective time, the portion of each Primo option that is outstanding and unexercised as of immediately prior to the first effective time, and has
not vested in accordance with its terms, will be cancelled in exchange for an option issued, immediately following the first effective time, under a Cott
equity incentive plan, subject to the same vesting schedule in effect immediately prior to the first effective time, in each case, to purchase a number of Cott
common shares equal to (a) the number of Primo shares subject to such unvested portion of such Primo option as of immediately prior to the first effective
time, multiplied by (b) the equity award adjustment ratio (after such conversion, “rollover options”), with an exercise price per share equal to (y) the
exercise price per Primo share for which such Primo option was exercisable as of immediately prior to the first effective time, divided by (z) the equity
award adjustment ratio. The “equity award adjustment ratio” is equal to 1.0229. The exercise price and the number of Cott common shares purchasable
pursuant to the rollover options will be determined in a manner consistent with the requirements of Section 409A of the Code and, in the case of any such
rollover option to which Section 422 of the Code applies, the exercise price and the number of Cott
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common shares purchasable pursuant to such rollover option will be determined subject to such adjustments as are necessary in order to satisfy the
requirements of Section 424(a) of the Code.

The following table sets forth the consideration that certain of Primo’s executive officers and directors would be entitled to receive in respect of his
outstanding Primo options pursuant to the merger agreement assuming that the first effective time occurs on March 31, 2020. None of Primo’s executive
officers or directors will receive rollover options in respect of unvested Primo options.
 

Name   

Primo Common Stock 
Payable in Respect  of 

In-the-Money 
Vested Primo Options (1) 

Billy D. Prim    64,013 
Richard A. Brenner    18,288 
Jack C. Kilgore    18,288 
David J. Mills    94,845 
David W. Hass    58,099 

    
 

Total    253,533 
 
(1) Reflects the number of shares of Primo common stock payable net of the aggregate exercise price of the subject Primo options, but before deducting

any applicable tax withholdings.

Primo RSUs

Immediately prior to the first effective time, the portion of each Primo restricted stock unit award (“RSU”) that is then outstanding, to the extent vested in
accordance with its terms as of the first effective time, will be settled and paid to such holder in Primo shares (net of any Primo shares equal in value to any
applicable tax to be deducted or withheld in respect thereof) at a per-share price equal to the cash consideration, and such holder will have the right to
submit an election to receive transaction consideration with respect to such settled and paid Primo shares.

At the first effective time, the portion of each Primo RSU that is outstanding as of immediately prior to the first effective time that is not vested will be
cancelled in exchange for a restricted stock unit award issued, immediately following the first effective time, under a Cott equity incentive plan, subject to
the same vesting schedule in effect immediately prior to the first effective time, in each case, covering a number of Cott common shares that is equal to
(i) the number of shares of Primo common stock subject to such unvested portion of such Primo RSU as of immediately prior to the first effective time,
multiplied by (ii) the equity award adjustment ratio (after such conversion, “rollover RSUs”). Any rollover RSU issued will be subject to the same terms
and conditions as set forth in the cancelled unvested Primo RSU to the extent such terms and conditions are required for compliance with Section 409A of
the Code.

The following table sets forth the consideration that certain of Primo’s executive officers and director would be entitled to receive in respect of his or her
outstanding RSUs pursuant to the merger agreement assuming that the first effective time occurs on March 31, 2020.
 

Name   

Primo Common Stock
Payable in Respect of 

Vested Primo 
RSUs (1)    

Rollover RSUs to be 
Received in Respect of
Unvested Primo RSUs 

Billy D. Prim    18,000    —   
Emma S. Battle    9,810    —   
David J. Mills    15,333    —   
David W. Hass    —      14,661 

    
 

    
 

Total    43,143    14,661 
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(1) Reflects the number of shares of Primo common stock payable before deducting any applicable tax withholdings. Each of these awards represents an
unvested RSU award for which vesting would be accelerated pursuant to the applicable employment agreement or director compensation policy.

Primo LTPP Units

Immediately prior to the first effective time, each Primo LTPP unit award that is then outstanding, to the extent vested in accordance with its terms as of the
first effective time based on achievement of performance goals through the first effective time, will be settled and paid to such holder in Primo shares (net
of any Primo shares equal in value to any applicable tax to be deducted or withheld in respect thereof) at a per-share price equal to the cash consideration
and such holder will have the right to submit an election to receive transaction consideration with respect to such settled and paid Primo shares in
accordance with the terms and procedures described under the heading “Exchange Offer Procedures – Elections and Proration”. Any Primo LTPP unit that
is not vested immediately prior to the first effective time will be cancelled for no consideration.

All LTPP units outstanding at the first effective time are expected to be unvested, and will therefore be cancelled for no consideration.

Primo DSUs

Immediately prior to the first effective time, each Primo DSU will be cancelled in exchange for the right to receive from Purchaser (without interest and less
amounts to be withheld or deducted by Primo for taxes) an amount in cash equal to the product obtained by multiplying (i) the total number of Primo shares
then subject to such Primo DSU by (ii) the cash consideration.

The following table sets forth the consideration that each executive officer of Primo would be entitled to receive in respect of his outstanding DSUs
pursuant to the merger agreement assuming that the first effective time occurs on March 31, 2020.
 

Name   
Cash Payable in Respect

of Primo DSUs (1)  
Billy D. Prim   $ 7,113,358 
David J. Mills    405,748 
David W. Hass    640,024 

    
 

Total   $ 8,159,130 
 
(1) Reflects the cash amount payable before deducting any applicable tax withholdings.

Primo Warrants

Immediately prior to the first effective time, each Primo warrant then outstanding and unexercised and that has a per-share exercise price less than the
amount of the cash consideration will be settled and paid to such holder in Primo shares (net of any Primo shares equal in value to the aggregate exercise
price thereof and any applicable tax to be deducted or withheld in respect thereof) at a per-share price equal to the cash consideration, and such holder will
have the right to submit an election to receive transaction consideration with respect to such settled and paid Primo shares. Any warrant with an exercise
price equal to or greater than the cash consideration will be cancelled for no consideration.
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The following table sets forth the consideration that certain executive officers and directors of Primo would be entitled to receive in respect of his
outstanding warrants pursuant to the merger agreement assuming that the first effective time occurs on March 31, 2020.
 

Name   

Primo common stock
Payable in Respect 

of 
In-the-Money 

Primo Warrants (1)  
Billy D. Prim    24,434 
Richard A. Brenner    88 
Jack C. Kilgore    4,775 
Total    29,297 

 
(1) Reflects the number of shares of Primo common stock payable net of the aggregate exercise price of the warrants, but before deducting any applicable

tax withholdings.

Estimated Value of Consideration for Primo Common Stock and Equity Awards.

The table below sets forth, for each of Primo’s directors and executive officers, the estimated value of the transaction consideration to be received in respect
of each such person’s outstanding Primo common stock and equity awards (excluding any shares issuable under the Primo ESPP (as defined below))
pursuant to the merger agreement assuming that the first effective time occurs on March 31, 2020. Each of Primo’s directors and executive officers have
agreed to elect to receive the stock consideration.
 

Name  

Value to be 
Received in 
Respect of 
Shares of 
Primo 

Common 
Stock   

Value to be 
Received in 
Respect of 
In-the- 
Money 
Vested 
Primo 
Options   

Value to 
be 

Received 
in Respect 
of Vested 
Primo 
RSUs   

Value to 
be 

Received 
in Respect 

of 
Unvested 
Primo 
RSUs   

Value to be 
Received in 
Respect of 
Primo DSUs   

Value to 
be 

Received 
in Respect 
of In-the- 
Money 
Primo 

Warrants   Total:  
Billy D. Prim  $ 26,704,356  $ 896,200  $ 252,000  $ 0  $ 7,113,358  $ 342,076  $ 35,307,990 
Emma S. Battle  $ 25,144  $ 0  $ 137,340  $ 0  $ 0  $ 0  $ 162,484 
Richard A. Brenner  $ 2,129,330  $ 256,045  $ 0  $ 0  $ 0  $ 1,232  $ 2,386,607 
Susan E. Cates  $ 405,552  $ 0  $ 0  $ 0  $ 0  $ 0  $ 405,552 
Jack C. Kilgore  $ 1,851,570  $ 256,045  $ 0  $ 0  $ 0  $ 66,850  $ 2,174,465 
Malcolm McQuilkin  $ 6,208,286  $ 0  $ 0  $ 0  $ 0  $ 0  $ 6,208,286 
Charles A. Norris  $ 2,399,418  $ 0  $ 0  $ 0  $ 0  $ 0  $ 2,399,418 
David L. Warnock  $ 172,774  $ 0  $ 0  $ 0  $ 0  $ 0  $ 172,774 
David J. Mills  $ 1,459,318  $ 1,327,875  $ 214,662  $ 0  $ 405,748  $ 0  $ 3,407,603 
David W. Hass  $ 2,850,232  $ 813,400  $ 0  $ 200,662  $ 640,024  $ 0  $ 4,504,318 

2010 Employee Stock Purchase Plan

Prior to the time of Cott’s acceptance of any tender of shares, Primo intends to take all actions with respect to the Primo 2010 Employee Stock Purchase
Plan (as amended, the “Primo ESPP”) such that the offering in progress thereunder as of January 13, 2020 will be the final offering. Prior to the time of
Cott’s acceptance of any tender of shares, such offering will terminate and all shares Primo is obligated to issue to each participant thereunder will be
promptly issued.

Other Equity-Based Incentive Plans

Prior to the time of Cott’s acceptance of any tender of shares, Primo intends to take all actions to terminate all of Primo’s equity-based incentive plans,
long-term performance plan, executive deferred compensation plan and non-employee director compensation policy.
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Arrangements with Executive Officers

Pursuant to an amended and restated employment agreement dated June 10, 2013, as amended October 31, 2016, between Primo and Billy Prim, Executive
Chairman & Interim Chief Executive Officer of Primo, subject to the conditions set forth therein, in the event that Mr. Prim (i) is terminated without Cause;
(ii) resigns for Good Reason; (iii) dies or (iv) becomes Disabled, in each case, in connection with or within two years following a Change of Control (each
as defined in Mr. Prim’s employment agreement), then he is entitled to the following benefits under his employment agreement: (A) severance payments in
an amount equal to 6.0 times the sum of (1) his annual base salary in effect during the 12 months immediately prior to his termination date plus (2) the
average annual bonus earned by him for the most recent two fiscal years ending prior to his termination date; and (B) coverage under health, dental, life,
accident, disability and similar benefit plans offered to (and on the same terms as) the other senior executive officers for the 24 months following his
termination date or payment of COBRA health insurance premiums. In addition, upon any such termination, Mr. Prim would receive payment for (i) any
unpaid base salary and vacation pay earned through the date of termination, (ii) any unreimbursed reimbursable expenses properly reported by him, (iii) a
prorated annual bonus (based on actual performance for the year of termination) and (iv) any accrued but unpaid annual bonus for the fiscal year
immediately preceding the year of termination. Finally, Mr. Prim is entitled to a Section 4999 excise tax gross-up payment to cover certain taxes and
penalties, and any restricted stock, stock option or other equity compensation awards held by Mr. Prim that are unvested immediately vest as of the date of
the Change of Control.

Pursuant to an employment agreement dated March 6, 2018 between Primo and David Mills, Chief Financial Officer of Primo, subject to the conditions set
forth therein, in the event that Mr. Mills (i) is terminated without Cause or (ii) resigns for Good Reason, in each case, in connection with or within two years
of a Change of Control (each as defined in Mr. Mills’ employment agreement), then he is entitled to an amount equal to 1.5 times the sum of (A) his highest
base salary in effect during the 12 months immediately prior to his termination date plus (B) the average annual bonus earned by Mr. Mills for the most
recent two fiscal years ending prior to his termination date. In such case, Mr. Mills will also be entitled to coverage under health, dental, life, accident,
disability and similar benefit plans offered to (and on the same terms as) the other senior executive officers for the 18 months following his termination date
or payment of COBRA health insurance premiums. In addition, upon any such termination, Mr. Mills would receive payment for (i) any unpaid base salary
and vacation pay earned through the date of termination, (ii) any unreimbursed reimbursable expenses properly reported by him, (iii) a prorated annual
bonus (based on actual performance for the year of termination) and (iv) any accrued but unpaid annual bonus for the fiscal year immediately preceding the
year of termination. Finally, any restricted stock, stock option or other equity compensation awards held by Mr. Mills that are unvested immediately vest as
of the date of the Change of Control.

On January 10, 2020, Primo adopted, with the approval of the compensation committee of Primo’s board of directors, a severance program (the “program”)
applicable to all Primo employees who are not a party to an employment agreement with Primo, including David Hass. Under the program, Mr. Hass’s
severance would be triggered by the termination of his employment by Primo without “cause” or termination by Mr. Hass for “good reason” (each as
defined in the program). The severance benefit to which Mr. Hass would be entitled (in addition to accrued compensation) is a lump-sum cash payment
equal to the sum of (i) his annual base salary, plus (ii) his prorated annual bonus at target for the year of termination, plus (iii) his annual COBRA insurance
premiums (at the current rate paid by Primo). Mr. Hass would also be entitled to the acceleration of vesting of all unvested equity awards that roll over in
connection with the mergers and employer-paid full executive level outplacement services for a period of 12 months.

Director Compensation

Prior to the closing date of the mergers, Primo will issue to its non-employee members of the its board of directors the stock-based compensation each such
board member would otherwise receive following Primo’s 2020 annual meeting of stockholders in respect of such board member’s service on the board of
directors since
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Primo’s 2019 annual meeting of stockholders, but prorated for the period through the date of the closing date of the mergers, in each case otherwise subject
to the terms of the Primo Water Corporation Amended and Restated Non-Employee Director Compensation Policy.

Indemnification of Executive Officers and Directors

The merger agreement provides that all rights to exculpation and indemnification (and all rights to advancement of expenses relating thereto) for acts or
omissions occurring at or prior to the first effective time of the first merger in favor of each current and former director or officer of Primo, when acting in
their capacity as such (each an “Primo indemnitee” and collectively, the “Primo indemnitees”), existing on the date of the merger agreement as provided in
the Primo certificate of incorporation and the Primo bylaws will survive and continue in full force and effect for a period of six (6) years after the first
effective time.

At or prior to the first effective time, Primo will, and if Primo does not, Cott will, purchase and maintain, a six year “tail” prepaid policy on terms and
conditions no less advantageous to the Primo indemnitees than Primo’s directors’ and officers’ insurance policies and fiduciary liability insurance policies
(“D&O insurance”) existing as of the date of the merger agreement with respect to any claim related to any period of time at or prior to the first effective
time or, if substantially equivalent or greater insurance coverage is unavailable, the best available coverage. In no event, however, will the company
surviving the second merger or Cott be required to pay for such “tail” prepaid policy more than 300% of the annual premium paid by Primo as of the date of
the merger agreement for its D&O insurance.

The foregoing summary of the indemnification of executive officers and directors and directors’ and officers’ insurance does not purport to be complete and
is qualified in its entirety by reference to the merger agreement and the amendment thereto, copies of which are attached to this document as Annex A-1 and
Annex A-2, respectively, and incorporated into this document by reference.

Executive Officer and Director Arrangements Following the Mergers

Pursuant to the terms of the merger agreement, Primo has agreed to use reasonable best efforts to obtain and deliver to Cott at or prior to the first effective
time the resignation of each director and officer (exclusively from such officer’s constitutional officer position and not from employment) of Primo.

In addition, two directors of Primo, Mr. Prim and Ms. Cates, will be appointed to the board of directors of Cott. Depending on the timing of the first
effective time, these individuals may be included in the Cott proxy statement for the 2020 annual meeting of shareowners. Alternatively, these two directors
will be appointed by the board of directors of Cott after such meeting. Pursuant to the merger agreement, these two directors, or their designated
replacements, will serve at least one term as a director of Cott.

The directors and executive officers of Cott and the Purchaser immediately after the first effective time are set forth on Annex D hereto.

Effect of the Mergers on Employee Benefits

The merger agreement provides that, as soon as reasonably practicable after the consummation of the merger, Cott will permit, or will cause the surviving
company to permit, employees of Primo or any of its subsidiaries who are employed as of immediately prior to the first effective time and who continue to
be employed by Cott or the surviving company or any of their respective subsidiaries following the first effective time (the “continuing employees”), to
participate in the benefit programs of Cott or its subsidiaries to the same extent as similarly situated employees of Cott or its subsidiaries or permit such
continuing employees to continue participating in the Primo benefit programs to the extent Cott continues such programs after the first effective time.
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Each continuing employee will, during the period commencing at the first effective time and ending six months after the closing date of the mergers, be
provided with an annual rate of base salary or base wage and an annual target cash bonus opportunity or commission plan that is, in the aggregate, no less
favorable than the annual rate of base salary or base wage and the annual target cash bonus opportunity or commission plan, as applicable, provided to
similarly situated employees of Cott or its subsidiaries; provided that if a continuing employee is assigned to a different role within the Cott’s business, the
continuing employee will be provided with an annual compensation package that is, in the aggregate, no less favorable than the annual compensation
package of Cott employees similarly situated to the continuing employee’s new role.

Cott will recognize the service of each continuing employee and will credit (for all purposes, including eligibility to participate, vesting, benefit accrual,
vacation and leave entitlement, and severance benefits) service with Primo or its subsidiaries (or predecessor employers to the extent Primo or any
subsidiary provides such past service credit) to the extent recognized by Primo or any subsidiary under the comparable employee benefit plans, programs
and policies of Cott, the surviving company or any of their respective subsidiaries, as applicable, in which continuing employees become participants;
provided that such recognition of service will not operate to duplicate any benefits of a continuing employee with respect to the same period of service.

Under each post-closing plan that provides medical, dental, pharmaceutical or vision insurance benefits, Cott will use its reasonable best efforts to (A) cause
any pre-existing condition limitations or eligibility requirements under such plan to be waived with respect to each continuing employee, and (B) credit each
continuing employee for an amount equal to any eligible expenses incurred by such continuing employee in the plan year that includes the first effective
time for purposes of any applicable deductible, copayments and out-of-pocket expense requirements under any such post-closing plan to the extent such
expenses would have been credited under the terms of the applicable Primo benefit plans.

If directed by Cott not later than 15 days prior to the closing date, Primo will take (or cause to be taken) all actions necessary or appropriate to terminate,
effective no later than the day prior to the closing date, its 401(k) plan (the “Primo 401(k) plan”). If Cott so directs Primo to terminate the Primo 401(k)
plan, then, prior to and conditioned upon termination of the Primo 401(k) plan, Primo will take any action necessary to fully vest any unvested amounts of
the accounts of all participants in the Primo 401(k) plan that are impacted by such termination. If Cott directs Primo to terminate its 401(k) plan, then Cott
will permit each participant in the Primo 401(k) plan who is a continuing employee to make rollover contributions of “eligible rollover distributions”
(within the meaning of Section 401(a)(31) of the Code, including any promissory notes evidencing outstanding loans) in an amount equal to the eligible
rollover distribution portion of the account balance distributed to each such continuing employee from the Primo 401(k) plan to the Cott DS Retirement
Savings Plan (the “Cott 401(k) plan”). If Cott does not direct Primo to terminate its 401(k) plan, then Cott will merge the Primo 401(k) plan with and into
the Cott 401(k) plan as soon as practicable following the first effective time.

Certain Relationships With Primo

As of the date of this document, Cott does not own any shares of Primo common stock. Neither Cott nor the Purchaser has effected any transaction in the
securities of Primo in the past 60 days. To the best of Cott and the Purchaser’s knowledge, after reasonable inquiry, none of the directors or executive
officers of Cott or the Purchaser, nor any of their respective associates or majority-owned subsidiaries, beneficially owns or has the right to acquire any
securities of Primo or has effected any transaction in the securities of Primo during the past 60 days.

Source and Amount of Funds

Cott estimates that the aggregate amount of cash consideration required to purchase the maximum amount of shares of Primo common stock sought in the
offer is approximately $216 million, consisting of (i) $203.6 million calculated by multiplying $14.00 by 14,541,939 shares of Primo common stock (see
Note 3 to the “Unaudited
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Pro Forma Condensed Combined Financial Statements” for the calculation of the estimated shares of Primo common stock entitled to the cash
consideration), plus (ii) $12.3 million to settle deferred share units in cash.

Cott is exploring a divestiture of the Coffee business and has entered into exclusivity with a prospective buyer. If agreement is reached with a buyer and the
divestiture closes before the acceptance time, Cott anticipates using the proceeds of the divestiture, along with cash on hand, to pay the cash consideration in
the offer and first merger, repay Primo’s existing credit facility, and settle certain fees and expenses of Cott, Holdings, the Purchaser and Merger Sub 2.

If the Coffee business divestiture does not occur prior to the acceptance time, Cott has arranged for committed financing to close the offer and the mergers.
On January 13, 2020, in connection with the execution of the merger agreement, Cott also entered into the commitment letter with the commitment party,
pursuant to which the commitment party has committed, subject to the terms and conditions set forth therein, to lend Cott up to $400,000,000 for the
purpose of financing the offer and the mergers, including but not limited to the transaction consideration, repayment of Primo’s existing credit facility, and
certain fees and expenses of Cott, Holdings, the Purchaser and Merger Sub 2. In addition to the commitment letter financing, Cott intends to use cash on
hand and available borrowings to finance the cash portion of the transactions and the related costs and expenses. If the Coffee business divestiture occurs as
contemplated by the previous paragraph, the financing commitment will cease to be available.

Fees and Expenses

Cott has retained MacKenzie Partners, Inc. as the information agent (the “information agent”) in connection with the offer and the first merger. The
information agent may contact holders of shares by mail, email, telephone, facsimile or personal interview and may request brokers, dealers, commercial
banks and trust companies and other nominees to forward material relating to the offer and the merger to beneficial owners of shares. Cott will pay the
information agent reasonable and customary compensation for its services in connection with the offer, will reimburse the information agent for its
reasonable out-of-pocket expenses and will indemnify the information agent against certain liabilities and expenses, including certain liabilities under the
U.S. federal securities laws.

In addition, Cott has retained Computershare Trust Company of Canada as the exchange agent in connection with the offer and the first merger. Cott will
pay the exchange agent reasonable and customary compensation for its services in connection with the offer, will reimburse the exchange agent for its
reasonable out-of-pocket expenses and will indemnify the exchange agent against certain liabilities and expenses, including certain liabilities under the U.S.
federal securities laws.

Cott will reimburse brokers, dealers, commercial banks and trust companies and other nominees, upon request, for customary clerical and mailing expenses
incurred by them in forwarding materials related to the offer and the merger to their customers. Except as set forth above, neither Cott nor the Purchaser will
pay any fees or commissions to any broker, dealer or other person for soliciting tenders of shares pursuant to the offer.

Accounting Treatment

In accordance with GAAP, Cott will account for the acquisition of shares in the transactions under the acquisition method of accounting for business
combinations.

Stock Exchange Listing

Cott common shares are listed on the NYSE under the symbol “COT” and the TSX under the symbol “BCB.” Cott intends to submit an application to list on
the NYSE and the TSX the Cott common shares that Cott will issue in the transactions as part of the transaction consideration. Such listing is a condition to
completion of the transactions.
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Cott intends to change its corporate name to “Primo Water Corporation” in connection with the closing of the transactions and to use the “PRMW” ticker
symbol on both the NYSE and TSX thereafter.

Resale of Cott Common Shares

All Cott common shares received by Primo stockholders as consideration in the offer and the first merger will be freely tradable for purposes of the
Securities Act, except for Cott common shares received by any person who is deemed an “affiliate” of Cott at the time of the closing of the first merger.
Cott common shares held by an affiliate of Cott may be resold or otherwise transferred without registration in compliance with the volume limitations,
manner of sale requirements, notice requirements and other requirements under Rule 144 or as otherwise permitted under the Securities Act. This document
does not cover resale of Cott common shares received upon completion of the offer or the first merger by any person, and no person is authorized to make
any use of this document in connection with any resale.
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EXCHANGE OFFER PROCEDURES

Distribution of Offering Materials

This document, the related letter of election and transmittal and other relevant materials will be delivered to record holders of shares of Primo common
stock and to brokers, dealers, commercial banks, trust companies and similar persons whose names, or the names of whose nominees, appear on Primo’s
stockholder list or, if applicable, who are listed as participants in a clearing agency’s security position listing, so that they can in turn send these materials to
beneficial owners of shares of Primo common stock.

Elections and Proration

Primo stockholders electing the mixed consideration will not be subject to proration; however, holders electing the cash consideration or the stock
consideration may receive a different form of consideration than selected. Primo stockholders electing to receive either the cash consideration or the stock
consideration in the offer will be subject to proration to ensure that approximately 64.02% of the aggregate consideration in the offer will be paid in Cott
common shares and approximately 35.98% of the aggregate consideration in the offer will be paid in cash. Similarly, following the effective time of the first
merger, Primo stockholders electing to receive either the cash consideration or the stock consideration in the first merger will be subject to proration to
ensure that approximately 64.02% of the aggregate consideration in the first merger will be paid in Cott common shares and approximately 35.98% of the
aggregate consideration in the first merger (as reduced by the Primo shares held by stockholders who have properly exercised and perfected appraisal rights
under the DGCL) will be paid in cash. Therefore, the ability of Primo stockholders to receive their elected transaction consideration will depend on the
elections of other Primo stockholders.

The greater the oversubscription to the stock election, if any, the fewer Cott common shares and more cash a Primo stockholder making the stock election
will receive. Reciprocally, the greater the oversubscription to the cash election, if any, the less cash and more Cott common shares a Primo stockholder
making the cash election will receive. The proration of the transaction consideration payable to Primo stockholders in the offer will not be known until the
exchange agent tallies the results of the elections made by Primo stockholders in the offer, which will not occur until near or after completion of the offer.
Similarly, the proration of the transaction consideration payable to Primo stockholders in the first merger will not be known until the exchange agent tallies
the results of the elections made by Primo stockholders in the first merger, which will not occur until after the effective time of the first merger.

Fractional Cott common shares will not be issued in the offer or the first merger. Primo stockholders who otherwise would be entitled to receive a fractional
common share of Cott will instead receive an amount in cash (without interest) equal to the amount of such fraction multiplied by the volume weighted
average sale price per common share of Cott as reported on the NYSE for the ten consecutive trading days ending on and including the trading day
immediately preceding the final acceptance time of the offer.

The aggregate number of Primo shares that will receive the cash consideration in the offer will be calculated as follows:
 

 •  35.98% of the aggregate number of Primo shares validly tendered in the offer (and not properly withdrawn) (excluding shares electing to
receive mixed consideration and shares for which no election is made).

The aggregate number of Primo shares that will receive the stock consideration in the offer will be calculated as follows:
 

 •  64.02% of the aggregate number of Primo shares validly tendered in the offer (and not properly withdrawn) (excluding shares electing to
receive mixed consideration and shares for which no election is made).
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Over Election of Cash

If the number of Primo shares validly tendered and not properly withdrawn in the offer making a cash election is greater than the number of Primo
shares to receive the cash consideration in the offer as calculated above, such shares will be subject to proration. If proration applies to the Primo shares
making a cash election in the offer, the percentage of Primo shares making a cash election that will receive the cash consideration in the offer will be equal
to the following:
 

 •  the number of Primo shares that will receive the cash consideration in the offer, as calculated above;

divided by
 

 •  the aggregate number of Primo shares validly tendered and not properly withdrawn in the offer that have made a cash election.

All such prorations will be applied on a pro rata basis, such that each Primo stockholder who tenders shares subject to a cash election bears its proportionate
share of the proration. If proration applies to the Primo shares with respect to which a cash election has been made, the shares that do not receive the cash
consideration due to proration will receive the stock consideration.

Over Election of Stock

If the number of Primo shares validly tendered and not properly withdrawn in the offer making a stock election is greater than the number of Primo shares
to receive the stock consideration in the offer as calculated above, such shares will be subject to proration. If proration applies to the Primo shares making a
stock election in the offer, the percentage of Primo shares making a stock election that will receive the stock consideration will be equal to the following:
 

 •  the number of Primo shares that will receive the stock consideration in the offer, as calculated above;

divided by
 

 •  the aggregate number of Primo shares validly tendered and not properly withdrawn in the offer that have made a stock election.

All such prorations will be applied on a pro rata basis, such that each Primo stockholder who tenders shares subject to a stock election bears its
proportionate share of the proration. If proration applies to the Primo shares with respect to which a stock election has been made, the shares that do not
receive the stock consideration due to proration will receive the cash consideration.

See “Risk Factors—Risks Relating to the Offer and Mergers and Combined Company.”

Maximum Cott Common Share Issuance

In no event will the total number of Cott common shares (i) issued pursuant to the offer, (ii) issuable pursuant to the first merger, (iii) issuable pursuant to
the Primo warrants, (iv) covered by Primo equity-based awards converted into Cott equity-based awards as of the first effective time and (v) issuable upon
exercise or conversion of all convertible securities assumed by Cott in the mergers, constitute such a percentage of the total number of outstanding Cott
common shares the issuance of which would require any shareowner action under the rules of the NYSE or the TSX.

Consequences of Tendering with No Election

Primo stockholders who validly tender (and do not properly withdraw) their Primo shares in the offer and do not make an election will be deemed to have
elected to receive the mixed consideration.
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Expiration of the Offer

The offer is scheduled to expire at 12:00 midnight, New York City Time, at the end of the day on Tuesday, February 25, 2020, unless the offer is extended,
terminated or varied. “Expiration date” means February 25, 2020, unless and until the Purchaser has extended the period during which the offer is open,
subject to the terms and conditions of the merger agreement, in which event the term “expiration date” means the latest time and date at which the offer, as
so extended by the Purchaser, will expire.

Extension, Termination and Amendment of Offer

Unless the merger agreement has been terminated in accordance with its terms, (1) the Purchaser will extend the expiration date for any period required by
applicable U.S. federal securities laws and the rules and regulations of the SEC and its staff or the rules and regulations of the NYSE or the TSX applicable
to the offer (but in no event will the Purchaser be required to extend the offer past the outside date) and (2) if at any scheduled expiration date any of the
offer conditions have not been satisfied or earlier waived, the Purchaser may elect to, and if requested by Primo, will, extend the offer and the expiration
date to a date that is not more than 10 business days after such previously scheduled expiration date; provided, that Purchaser will not be required to extend
the offer pursuant to this clause (2) on more than two occasions if all offer conditions other than the minimum condition are satisfied on the date on which
the offer is scheduled to expire (and in no event will the Purchaser be required to extend the offer beyond the outside date and in no event will the Purchaser
be permitted to extend the offer past the outside date unless Primo has consented to such extension).

If the merger agreement is terminated in accordance with its terms, the Purchaser will promptly (and in any event within 24 hours) irrevocably and
unconditionally terminate the offer.

If the Purchaser does not accept any tendered Primo shares for exchange pursuant to the terms and conditions of the offer for any reason, including as a
result of termination of the offer, the Purchaser will cause to be returned certificates for such unexchanged shares without expense to the tendering
stockholder or, in the case of shares tendered by book-entry transfer into the exchange agent’s account at DTC, the shares to be returned will be credited to
an account maintained with DTC following any such termination of the offer.

Other than as described above, the Purchaser may not extend, terminate or withdraw the offer without the prior written consent of Primo.

Any decision to extend, terminate or withdraw the offer will be made public by an announcement.

The Purchaser expressly reserves the right to waive any offer condition or modify the terms of the offer, except that the Purchaser may not take the
following actions without Primo’s prior written consent: (1) decrease the offer consideration, (2) change the form of consideration payable in the offer,
(3) decrease the maximum number of shares sought to be purchased in the offer, (4) impose conditions to the offer in addition to the offer conditions set
forth in Annex I to the merger agreement, (5) change the minimum condition, (6) amend, modify, or supplement any of the offer conditions in a manner
adverse to Primo stockholders, (7) extend or otherwise change the expiration date of the offer (except to the extent permitted or required pursuant to the
terms of the merger agreement), (8) provide any “subsequent offering period” or (9) take any action (or fail to take any action) that would result in the first
merger not qualifying for consummation pursuant to Section 251(h) of the DGCL.

In the case of any extension, the Purchaser will make a public announcement of such extension as promptly as practicable following the previously
scheduled expiration date. Subject to applicable law (including Rules 14d-4(c) and 14d-6(d) under the Exchange Act, which require that any material
change in the information published, sent or given to stockholders in connection with the offer be promptly disseminated to stockholders in a manner
reasonably designed to inform them of such change) and without limiting the manner in which the
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Purchaser may choose to make any public announcement, the Purchaser assumes no obligation to publish, advertise or otherwise communicate any such
public announcement of this type other than by issuing a press release or making a public announcement.

If the Purchaser materially changes the terms of the offer or the information concerning the offer, or if the Purchaser waives a material condition of the
offer, the Purchaser will extend the offer to the extent legally required under the Exchange Act.

For purposes of the offer, a “business day” means any day other than a Saturday, Sunday or any other day on which commercial banks in New York, New
York are closed and consists of the time period from 12:01 a.m. through 12:00 midnight, Eastern Time.

The parties do not anticipate making any subsequent offering period available after the offer.

Exchange of Shares

Cott has retained Computershare Trust Company of Canada as the exchange agent to handle the exchange of shares for the transaction consideration in both
the offer and the first merger.

Upon the terms and subject to the satisfaction or waiver of the conditions of the offer (including, if the offer is extended or amended, the terms and
conditions of any such extension or amendment), the Purchaser will accept for exchange promptly after the expiration date, and will thereafter promptly
exchange the transaction consideration for, shares of Primo common stock validly tendered and not properly withdrawn. In all cases, a Primo stockholder
will receive consideration for tendered Primo shares only after timely receipt by the exchange agent of certificates for those shares, or a confirmation of a
book-entry transfer of those shares into the exchange agent’s account at DTC, a properly completed and duly executed letter of election and transmittal, or
an agent’s message in connection with a book-entry transfer, and any other required documents.

For purposes of the offer, the Purchaser will be deemed to have accepted for exchange shares validly tendered and not properly withdrawn if and when it
notifies the exchange agent of its acceptance of those shares pursuant to the offer. The exchange agent will deliver to the applicable Primo stockholders any
cash and Cott common shares issuable in exchange for shares validly tendered and accepted pursuant to the offer promptly after receipt of such notice
informing it of the Purchaser’s acceptance. The exchange agent will act as the agent for tendering Primo stockholders for the purpose of receiving cash and
Cott common shares from the Purchaser and transmitting such cash and stock to the tendering Primo stockholders. Primo stockholders will not receive any
interest on any cash that the Purchaser pays in the offer, even if there is a delay in making the exchange.

Without the prior written consent of Primo, the Purchaser shall not accept for payment or pay for any Primo shares if, as a result, the Purchaser would
acquire less than the number of shares of Primo common stock necessary to satisfy the minimum condition to the offer. If the Purchaser does not accept any
tendered Primo shares for exchange pursuant to the terms and conditions of the offer for any reason, or if certificates are submitted representing more shares
than are tendered for, the Purchaser will cause to be returned certificates for such unexchanged shares without expense to the tendering stockholder or, in
the case of shares tendered by book-entry transfer into the exchange agent’s account at DTC, the shares to be returned will be credited to an account
maintained with DTC following expiration or termination of the offer.

Withdrawal Rights

Primo stockholders may withdraw tendered shares of Primo common stock at any time until the expiration date (as the same may be extended).

For the withdrawal of shares to be effective, the exchange agent must receive a written notice of withdrawal from the Primo stockholder at one of the
addresses set forth elsewhere in this document, prior to the expiration time on
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the expiration date. The notice must include the Primo stockholder’s name, address, social security number, the certificate number(s), if any, the number of
shares to be withdrawn and the name of the registered holder, if it is different from that of the person who tendered those shares, and any other information
required pursuant to the offer or the procedures of DTC, if applicable.

A financial institution must guarantee all signatures on the notice of withdrawal, unless the shares to be withdrawn were tendered for the account of an
eligible institution (as defined below). Most banks, savings and loan associations and brokerage houses are able to provide signature guarantees. An
“eligible institution” is a financial institution that is a participant in the Securities Transfer Agents Medallion Program.

If shares have been tendered pursuant to the procedures for book-entry transfer, any notice of withdrawal must specify the name and number of the account
at DTC to be credited with the withdrawn shares and must otherwise comply with DTC’s procedures. If certificates have been delivered or otherwise
identified to the exchange agent, the name of the registered holder and the serial numbers of the particular certificates evidencing the shares withdrawn must
also be furnished to the exchange agent, as stated above, prior to the physical release of such certificates.

The Purchaser will decide all questions as to the form and validity (including time of receipt) of any notice of withdrawal in its sole discretion, and its
decision will be final and binding. None of the Purchaser, Cott, Primo, the exchange agent, the information agent or any other person is under any duty to
give notification of any defects or irregularities in any tender or notice of withdrawal or will incur any liability for failure to give any such notification. Any
shares properly withdrawn will be deemed not to have been validly tendered for purposes of the offer. However, a Primo stockholder may re-tender
withdrawn shares by following the applicable procedures discussed under the section “Exchange Offer Procedures-Procedures for Tendering” at any time
prior to the expiration date.

Procedures for Tendering

To validly tender shares of Primo common stock held of record, Primo stockholders must:
 

 

•  if such shares are in certificated form or Direct Registration Form, deliver a properly completed and duly executed letter of election and
transmittal, along with any required signature guarantees and any other required documents, and certificates, if applicable, for tendered Primo
shares to the exchange agent for the offer, at its address set forth elsewhere in this document, all of which must be received by the exchange
agent prior to the expiration date; or

 

 
•  if such shares are in electronic book-entry form, deliver an agent’s message in connection with a book-entry transfer, and any other required

documents, to the exchange agent at its address set forth elsewhere in this document and follow the other procedures for book-entry tender set
forth herein, all of which must be received by the exchange agent prior to the expiration date.

If shares of Primo common stock are held in “street name” (i.e., through a broker, dealer, commercial bank, trust company or other nominee), those shares
may be tendered by the nominee holding such shares by book-entry transfer through DTC. To validly tender such shares held in street name, Primo
stockholders should instruct such nominee to do so prior to the expiration date.

The term “agent’s message” means a message transmitted by DTC to, and received by, the exchange agent and forming a part of a book-entry confirmation,
which states that DTC has received an express acknowledgment from the DTC participant tendering the shares that are the subject of such book-entry
confirmation, that such participant has received and agrees to be bound by the terms of the letter of election and transmittal and that the Purchaser may
enforce that agreement against such participant.

The exchange agent has established an account with respect to the shares at DTC in connection with the offer, and any financial institution that is a
participant in DTC may make book-entry delivery of shares by causing
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DTC to transfer such shares prior to the expiration date into the exchange agent’s account in accordance with DTC’s procedure for such transfer. However,
although delivery of shares may be effected through book-entry transfer at DTC, the letter of election and transmittal with any required signature
guarantees, or an agent’s message, along with any other required documents, must, in any case, be received by the exchange agent at one of its addresses set
forth elsewhere in this document prior to the expiration date. The Purchaser cannot assure Primo stockholders that book-entry delivery of shares will be
available. If book-entry delivery is not available, Primo stockholders must tender shares by means of delivery of Primo share certificates. The Purchaser is
not providing for guaranteed delivery procedures and therefore Primo stockholders must allow sufficient time for the necessary tender procedures to be
completed during normal business hours of DTC prior to the expiration date. Tendered shares received by the exchange agent after the expiration date will
be disregarded and of no effect.

Signatures on all letter of election and transmittal must be guaranteed by an eligible institution, except in cases in which shares are tendered either by a
registered holder of shares who has not completed the box entitled “Special Issuance Instructions” or the box entitled “Special Delivery Instructions” on the
letter of election and transmittal or for the account of an eligible institution.

If the certificates for shares are registered in the name of a person other than the person who signs the letter of election and transmittal, or if certificates for
unexchanged shares are to be issued to a person other than the registered holder(s), the certificates must be endorsed or accompanied by appropriate stock
powers, in either case signed exactly as the name or names of the registered owner or owners appear on the certificates, with the signature or signatures on
the certificates or stock powers guaranteed by an eligible institution.

The method of delivery of Primo share certificates and all other required documents, including delivery through DTC, is at the option and risk of the
tendering Primo stockholder, and delivery will be deemed made only when actually received by the exchange agent. If delivery is by mail, the Purchaser
recommends registered mail with return receipt requested and properly insured. In all cases, Primo stockholders should allow sufficient time to ensure
timely delivery.

To prevent U.S. federal backup withholding, each Primo stockholder that is a U.S. person, other than a stockholder exempt from backup withholding as
described elsewhere in this document, must provide the exchange agent with its correct taxpayer identification number and certify that it is not subject to
backup withholding by completing the Internal Revenue Service (“IRS”) Form W-9 included with the letter of election and transmittal. Certain stockholders
(including, among others, certain non-U.S. persons) are not subject to these backup withholding requirements. In order for a non-U.S. person to qualify as
an exempt recipient for purposes of U.S. backup withholding, the stockholder must submit an IRS Form W-8BEN, or other applicable IRS Form W-8,
signed under penalties of perjury, attesting to such person’s exempt status. See “Material U.S. Federal Income Tax Consequences.”

The tender of shares pursuant to any of the procedures described above will constitute a binding agreement between the Purchaser and the tendering Primo
stockholder upon the terms and subject to the satisfaction or waiver of the conditions of the offer (including, if the offer is extended or amended, the terms
and conditions of any such extension or amendment).

No Guaranteed Delivery

The Purchaser is not providing for guaranteed delivery procedures, and therefore Primo stockholders must allow sufficient time for the necessary tender
procedures to be completed during normal business hours of DTC prior to the expiration date. Primo stockholders must tender their Primo shares in
accordance with the procedures set forth in this document. In all cases, the Purchaser will exchange shares tendered and accepted for exchange pursuant to
the offer only after timely receipt by the exchange agent of certificates for shares (or timely confirmation of a book-entry transfer of such shares into the
exchange agent’s account at DTC as described
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elsewhere in this document), a properly completed and duly executed letter of election and transmittal (or an agent’s message in connection with a book-
entry transfer) and any other required documents.

Grant of Proxy

By executing a letter of election and transmittal as set forth above, a Primo stockholder irrevocably appoints the Purchaser’s designees as such Primo
stockholder’s attorneys-in-fact and proxies, each with full power of substitution, to the full extent of such stockholder’s rights with respect to its shares
tendered and accepted for exchange by the Purchaser and with respect to any and all other shares and other securities issued or issuable in respect of those
shares on or after the expiration date. That appointment is effective, and voting rights will be affected, when and only to the extent that the Purchaser
accepts tendered Primo shares for exchange pursuant to the offer and deposits with the exchange agent the transaction consideration for such shares. All
such proxies will be considered coupled with an interest in the tendered Primo shares and therefore will not be revocable. Upon the effectiveness of such
appointment, all prior proxies that the Primo stockholder has given will be revoked, and such stockholder may not give any subsequent proxies (and, if
given, they will not be deemed effective). The Purchaser’s designees will, with respect to the shares for which the appointment is effective, be empowered,
among other things, to exercise all of such stockholder’s voting and other rights as they, in their sole discretion, deem proper at any annual, special or
adjourned meeting of Primo stockholders or otherwise. The Purchaser reserves the right to require that, in order for shares to be deemed validly tendered,
immediately upon the exchange of such shares, the Purchaser must be able to exercise full voting rights with respect to such shares. However, prior to
acceptance for exchange by the Purchaser in accordance with terms of the offer, the appointment will not be effective, and the Purchaser will have
no voting rights as a result of the tender of shares.

Fees and Commissions

Tendering registered Primo stockholders who tender shares directly to the exchange agent will not be obligated to pay any charges or expenses of the
exchange agent or any brokerage commissions. Tendering Primo stockholders who hold Primo shares through a broker, dealer, commercial bank, trust
company or other nominee should consult that institution as to whether or not such institution will charge the stockholder any service fees in connection
with tendering shares pursuant to the offer. Except as set forth in the instructions to the letter of election and transmittal, transfer taxes on the exchange of
shares pursuant to the offer will be paid by the Purchaser.

Matters Concerning Validity and Eligibility

The Purchaser will determine questions as to the validity, form, eligibility (including time of receipt) and acceptance for exchange of any tender of shares,
in its sole discretion, and its determination will be final and binding. The Purchaser reserves the absolute right to reject any and all tenders of shares that it
determines are not in the proper form or the acceptance of or exchange for which may be unlawful. The Purchaser also reserves the absolute right, subject to
applicable laws, to waive any defect or irregularity in the tender of any shares. No tender of shares will be deemed to have been validly made until all
defects and irregularities in tenders of such shares have been cured or waived. None of the Purchaser, Cott, Primo, the exchange agent, the information
agent or any other person will be under any duty to give notification of any defects or irregularities in the tender of any shares or will incur any liability for
failure to give any such notification. The Purchaser’s interpretation of the terms and conditions of the offer (including the letter of election and transmittal
and instructions thereto) will be final and binding.

Primo stockholders who have any questions about the procedure for tendering shares in the offer should contact the information agent at the address and
telephone number set forth elsewhere in this document.
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Announcement of Results of the Offer

Cott will announce the final results of the offer, including whether all of the conditions to the offer have been satisfied or waived and whether the Purchaser
will accept the tendered shares of Primo common stock for exchange, as promptly as practicable following the expiration date. The announcement will be
made by a press release in accordance with applicable securities laws and stock exchange requirements.

No Stockholder Approval

Section 251(h) of the DGCL provides that following consummation of a successful tender offer or exchange offer for a public corporation, and subject to
certain statutory provisions, if the acquiring corporation owns at least the amount of shares of each class of stock of the target corporation that would
otherwise be required to approve a merger involving the target corporation, and the other stockholders receive the same consideration for their stock in the
merger as was payable in the tender offer or exchange offer, the acquiring corporation can effect a merger without the action of the other stockholders of the
target corporation. Accordingly, if the offer is completed, it will mean that the minimum condition has been satisfied, and if the minimum condition has
been satisfied, it will mean that the first merger will be subject to Section 251(h) of the DGCL. Accordingly, if the offer is completed, Cott intends to affect
the closing of the first merger without a vote of the Primo stockholders in accordance with Section 251(h) of the DGCL.

Non-Applicability of Rules Regarding “Going Private” Transactions

The SEC has adopted Rule 13e-3 under the Exchange Act, which is applicable to certain “going private” transactions, and which may under certain
circumstances be applicable to the first merger or another business combination following the purchase of shares pursuant to the offer in which the
Purchaser seeks to acquire the remaining shares not held by it. The Purchaser believes that Rule 13e-3 will not be applicable to the first merger because it is
anticipated that the first merger will be effected within one year following the consummation of the offer and, in the first merger, stockholders will receive
the same consideration as that paid in the offer.

Effect of the Offer on the Market for Primo Common Stock

The purchase of shares of Primo common stock by the Purchaser pursuant to the offer will reduce the number of holders of shares of Primo common stock,
and the number of shares of Primo common stock that might otherwise trade publicly and could adversely affect the liquidity and market value of the
remaining shares held by the public. It is anticipated that, because the first merger will be subject to Section 251(h) of the DGCL if the offer is
consummated, the first merger will be consummated on the same day that the offer is consummated. As a result of the first merger, shares of Primo common
stock will no longer qualify for inclusion on Nasdaq and will be withdrawn from listing.

Nasdaq Listing

The shares of Primo common stock are currently listed on Nasdaq. However, the rules of Nasdaq establish certain criteria that, if not met, could lead to the
discontinuance of listing of the shares of Primo common stock from Nasdaq. Among such criteria are the number of stockholders, the number of shares
publicly held and the aggregate market value of the shares publicly held. If, as a result of the purchase of shares of Primo common stock pursuant to the
offer, shares of Primo common stock no longer meet the requirements of Nasdaq for continued listing and the listing of shares of Primo common stock is
discontinued, the market for such shares would be adversely affected.

Following the consummation of the offer, if the first merger is for some reason not consummated, it is possible that shares of Primo common stock would
be traded on other securities exchanges (with trades published by such exchanges), the OTC Bulletin Board or in a local or regional over-the-counter
market. The extent of the public
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market for such shares would, however, depend upon the number of Primo stockholders and the aggregate market value of shares of Primo common stock
remaining at such time, the interest in maintaining a market in such shares on the part of securities firms, the possible termination of registration of shares of
Primo common stock under the Exchange Act and other factors. As a result of the first merger, shares of Primo common stock will no longer qualify for
inclusion on Nasdaq and will be withdrawn from listing.

Registration Under the Exchange Act

The shares of Primo common stock are currently registered under the Exchange Act. Such registration may be terminated upon application by Primo to the
SEC if Primo shares are neither listed on a national securities exchange nor held by 300 or more holders of record. Termination of registration of Primo
shares under the Exchange Act would substantially reduce the information required to be furnished by Primo to its stockholders and to the SEC and would
make certain provisions of the Exchange Act no longer applicable to Primo, such as the short-swing profit recovery provisions of Section 16(b) of the
Exchange Act, the requirement of furnishing a proxy statement pursuant to Section 14(a) of the Exchange Act in connection with meetings of stockholders
and the related requirement of furnishing an annual report to stockholders and the requirements of Rule 13e-3 under the Exchange Act with respect to
“going private” transactions. Furthermore, the ability of “affiliates” of Primo and persons holding “restricted securities” of Primo to dispose of such
securities pursuant to Rule 144 promulgated under the Securities Act may be impaired. If registration of shares of Primo common stock under the Exchange
Act were terminated, such shares would no longer be “margin securities” or be eligible for listing on Nasdaq. After consummation of the offer, Cott and the
Purchaser currently intend to cause Primo to terminate the registration of Primo shares under the Exchange Act as soon as the requirements for termination
of registration are met.

Margin Regulations

The shares of Primo common stock are currently “margin securities” under the Regulations of the Board of Governors of the Federal Reserve System (the
“Federal Reserve Board”), which designation has the effect, among other effects, of allowing brokers to extend credit on the collateral of such shares of
Primo common stock. Depending upon factors similar to those described above regarding the market for Primo shares and stock quotations, it is possible
that, following the offer, shares of Primo common stock would no longer constitute “margin securities” for the purposes of the margin regulations of the
Federal Reserve Board and, therefore, could no longer be used as collateral for loans made by brokers. As a result of the first merger, shares of Primo
common stock will no longer constitute “margin securities.”

Exchange Agent Contact Information

The contact information for the exchange agent for the offer and the first merger is:

Computershare Trust Company of Canada

If delivering by mail:

P.O. Box 7021
31 Adelaide St. E
Toronto, ON M5C 3H2
Attn: Corporate Actions

If delivering by hand or courier:

100 University Avenue
8th Floor
Toronto, ON M5J 2Y1
Attn: Corporate Actions
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MERGER AGREEMENT

The following summary describes certain material provisions of the merger agreement and the amendment thereto entered into by Cott, Holdings, the
Purchaser, Merger Sub 2 and Primo, copies of which are attached to this document as Annex A-1 and Annex A-2, respectively, and incorporated into this
document by reference. This summary may not contain all of the information about the merger agreement that is important to Primo stockholders, and
Primo stockholders are encouraged to read the merger agreement carefully in its entirety. The legal rights and obligations of the parties are governed by the
specific language of the merger agreement and not this summary.

The summary of the merger agreement is intended to provide information regarding the terms of the merger agreement and is not intended to modify or
supplement any factual disclosures about Cott or Primo in either of their public reports filed with the SEC. In particular, the merger agreement and the
related summary are not intended to be, and should not be relied upon as, disclosures regarding any facts and circumstances relating to any party to the
merger agreement. The merger agreement includes representations, warranties and covenants of the parties thereto made solely for the benefit of such
parties. The assertions embodied in those representations and warranties were made solely for purposes of the contract among the parties to the merger
agreement and may be subject to important qualifications and limitations agreed to by the parties thereto in connection with the negotiated terms. Moreover,
some of those representations and warranties may not be accurate or complete as of any specified date, may be subject to a contractual standard of
materiality different from those generally applicable to Cott’s or Primo’s SEC filings or may have been used for purposes of allocating risk among the
parties rather than establishing matters as facts. Primo stockholders should not rely on the representations, warranties and covenants or any description
thereof as characterizations of the actual state of facts of the parties to the merger agreement.

The Offer

The Purchaser is offering to exchange the transaction consideration for each outstanding share of Primo common stock that is validly tendered in the offer
and not properly withdrawn.

The Purchaser’s obligation to accept for exchange and to exchange shares of Primo common stock validly tendered in the offer and not properly withdrawn
is subject to the satisfaction or waiver of certain conditions, including there having been a number of shares of Primo common stock validly tendered and
not properly withdrawn prior to the expiration of the offer that, together with the shares of Primo common stock then owned by Cott, the Purchaser and
Cott’s other subsidiaries, represents at least a majority of all then-outstanding shares of Primo common stock. This condition is referred to as the “minimum
condition.” See “Merger Agreement – Conditions to the Transactions – Conditions to the Offer” for a description of the other offer conditions. As used
herein, “offer conditions” means those conditions set forth on Annex I to the merger agreement and summarized in “Merger Agreement – Conditions to the
Transactions – Conditions to the Offer.”

The offer is scheduled to expire at 12:00 midnight, New York City Time, at the end of the day on Tuesday, February 25, 2020, unless the offer is extended,
terminated or varied by Cott and Primo. Any extension, delay, termination, waiver or amendment of the offer will be followed by public announcement
thereof. During any such extension, all shares previously validly tendered and not properly withdrawn will remain subject to the offer, subject to the rights
of a tendering stockholder to withdraw such stockholder’s shares. As used herein “expiration date” means February 25, 2020, unless and until the Purchaser
has extended the period during which the offer is open, subject to the terms and conditions of the merger agreement, in which event the term “expiration
date” means the latest time and date at which the offer, as so extended by the Purchaser pursuant to the terms of the merger agreement, will expire.

Unless the merger agreement has been terminated in accordance with its terms, (1) the Purchaser will extend the expiration date for any period required by
applicable U.S. federal securities laws and the rules and regulations of the SEC and its staff or the rules and regulations of the NYSE or the TSX applicable
to the offer (but in no event
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will the Purchaser be required to extend the offer past the outside date) and (2) if at any scheduled expiration date any of the offer conditions have not been
satisfied or earlier waived, the Purchaser may elect to, and if requested by Primo, will, extend the offer and the expiration date to a date that is not more than
10 business days after such previously scheduled expiration date; provided, that Purchaser is not required to extend the offer pursuant to this clause (2) on
more than two occasions if all offer conditions other than the minimum condition are satisfied on the date on which the offer is scheduled to expire (and in
no event will the Purchaser be required to extend the offer beyond the outside date if the Purchaser is entitled to terminate the merger agreement pursuant to
Section 8.1(e) of the merger agreement and in no event will the Purchaser be permitted to extend the offer past the outside date unless Primo has consented
to such extension).

See “Exchange Offer Procedures – Extension, Termination and Amendment of Offer.”

The Mergers

The first merger and the second merger will be completed as soon as practicable after the satisfaction or waiver of the closing conditions and following the
consummation of the offer. The first merger refers to the merger of Purchaser with and into Primo, with Primo surviving the first merger, which will occur
at the first effective time. The first merger will be governed by Section 251(h) of the DGCL, and, accordingly, no stockholder vote will be required to
consummate the first merger. As such, Cott anticipates that, the first merger will be completed on or about the same day as completion of the offer. The
second merger refers to the merger of Primo, as the company surviving the first merger, with and into Merger Sub 2, with Merger Sub 2 surviving the
second merger, which will occur at the second effective time. As a result of the first merger, Primo will be an indirect wholly-owned subsidiary of Cott, and
the former stockholders of Primo will no longer have any direct ownership interest in the first surviving company.

Each merger will become effective upon the issuance of a certificate of merger by the Secretary of State of the State of Delaware unless a later date is
specified therein. The first merger (the merger of the Purchaser with and into Primo whereby Primo will become an indirect wholly-owned subsidiary of
Cott) must precede the second merger (the merger of the corporation surviving the first merger with and into Merger Sub 2). The second merger is
anticipated to occur immediately following the first merger.

Effect of the Mergers

At the first effective time, by virtue of the first merger and without any action on the part of the parties to the merger agreement or the holders of any shares
of Primo common stock or on the part of the sole stockholder of the Purchaser:
 

 

•  Each share of Primo common stock issued and outstanding immediately prior to the first effective time that is (i) owned or held in treasury by
Primo or (ii) owned by Cott, the Purchaser or any other direct or indirect wholly-owned subsidiary of Cott will, in each case of the foregoing
clauses (i) and (ii), no longer be outstanding and will automatically be cancelled and retired and will cease to exist, and no consideration will
be delivered in exchange therefor (the “cancelled shares”).

 

 

•  Each share of Primo common stock issued and outstanding immediately prior to the first effective time (other than any cancelled shares and
any dissenting shares, but including shares paid to a holder of a vested Primo equity-based award or Primo warrant immediately prior to the
first effective time, as described further in “Merger Agreement – Treatment of Primo Equity-Based Awards: Employee Stock Purchase Plan”)
will be automatically converted into the right to receive the transaction consideration. From and after the first effective time, each applicable
holder of such shares of Primo common stock will cease to have any rights with respect thereto, all such shares of Primo common stock will
no longer be outstanding and will automatically be cancelled and retired and will cease to exist, and uncertificated shares of Primo common
stock represented by book-entry form (“book-entry shares”) and each certificate that, immediately prior to the first effective time, represented
any such shares of
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 Primo common stock will thereafter represent only the right to receive the transaction consideration upon the surrender of such shares of
Primo common stock.

 

 

•  Any shares of Primo common stock issued and outstanding immediately prior to the first effective time and held by a person (a “dissenting
stockholder”) who has not tendered into the offer and has complied with all the provisions of the DGCL concerning the right of holders of
shares of Primo common stock to require appraisal of their shares (the “appraisal provisions”) of Primo common stock (“dissenting shares”),
to the extent the appraisal provisions are applicable, will not be converted into the right to receive the transaction consideration, but will
become the right to receive such consideration as may be determined to be due to such dissenting stockholder pursuant to the procedures set
forth in the DGCL. If such dissenting stockholder, after the first effective time, withdraws its demand for appraisal or fails to perfect or
otherwise loses its right of appraisal, in any case pursuant to the DGCL, each of such dissenting stockholder’s shares of Primo common stock
will thereupon be treated as though such shares of Primo common stock had been converted as of the first effective time into the right to
receive the transaction consideration.

 

 
•  Each issued and outstanding share of common stock of the Purchaser will be automatically converted into and become one fully paid and

nonassessable share of common stock of the corporation surviving the first merger and will constitute the only outstanding shares of capital
stock of the corporation surviving the first merger, which will be an indirect wholly-owned subsidiary of Cott.

At the second effective time, by virtue of the second merger and without any action on the part of any of the parties or holders of any securities of the
corporation surviving the first merger or Merger Sub 2:
 

 •  Each membership interest of Merger Sub 2 issued and outstanding immediately prior to the second effective time will remain outstanding as a
membership interest of the company surviving the second merger.

 

 •  All shares of common stock of the company surviving the first merger will no longer be outstanding and will automatically be cancelled and
will cease to exist without any consideration being payable therefor.

The effects of the mergers will be as provided in the merger agreement and in the applicable provisions of the DGCL and the Delaware Limited Liability
Company Act (the “DLLCA”). Without limiting the generality of the foregoing, and subject thereto, (a) at the first effective time, all of the property, rights,
privileges, powers and franchises of Primo and the Purchaser will vest in the company surviving the first merger, and all debts, liabilities and duties of
Primo and the Purchaser will become the debts, liabilities and duties of the company surviving the first merger, all as provided under the DGCL and (b) at
the second effective time, all of the property, rights, privileges, powers and franchises of the company surviving the first merger and Merger Sub 2 will vest
in the company surviving the second merger, and all debts, liabilities and duties of the company surviving the first merger and Merger Sub 2 will become
the debts, liabilities and duties of the company surviving the second merger, all as provided under the DGCL and the DLLCA.

Transaction Consideration

The transaction consideration consists of, for each share of Primo common stock:
 

 •  $5.04 in cash, without interest and less any applicable taxes required to be deducted or withheld in respect thereof; and
 

 •  0.6549 Cott common shares.

We refer to the above as the “mixed consideration.” In lieu of receiving the mixed consideration, holders of Primo shares may elect to receive, for each
share of Primo common stock that they hold, (1) $14.00 in cash (we refer to this election as the “cash election”) or (2) 1.0229 Cott common shares (we refer
to this election as the
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“stock election”), subject, in each case, to the proration mechanism summarized in the immediately following paragraph.

Primo stockholders with shares to be converted into the transaction consideration who do not make a valid election will receive the mixed consideration for
their Primo shares. Primo stockholders who make the cash election or the stock election will be subject to proration to ensure that approximately 64.02% of
the aggregate consideration in the first merger will be paid in Cott common shares and approximately 35.98% of the aggregate consideration in the first
merger will be paid in cash (in each case, as reduced by the Primo shares held by stockholders who have properly exercised and perfected appraisal rights
under the DGCL). If Primo stockholders tender shares of Primo common stock in excess of the 64.02% limit on stock consideration, all such stockholders
who tendered for Cott common shares will be prorated down, on a pro rata basis, to ensure that approximately 64.02% of shares of Primo common stock
receive Cott common shares as consideration, and shares in excess of that limit will receive the cash consideration. If Primo stockholders tender shares of
Primo common stock in excess of the 35.98% limit on cash consideration, all such stockholders who tendered for cash will be prorated down, on a pro rata
basis, to ensure that approximately 35.98% of shares of Primo common stock receive cash as consideration, and shares in excess of that limit will receive
the stock consideration.

In no event will the total number of Cott common shares (i) issued pursuant to the offer, (ii) issuable pursuant to the first merger, (iii) issuable pursuant to
the Primo warrants, (iv) covered by Primo equity-based awards converted into Cott equity awards as of the first effective time and (v) issuable upon
exercise or conversion of all convertible securities assumed by Cott in the mergers, constitute such a percentage of the total number of outstanding Cott
common shares the issuance of which would require any shareowner action under the rules of the NYSE the TSX.

See “Exchange Offer Procedures – Elections and Proration” for a description of the proration procedure.

Fractional Shares

Cott will not issue fractional Cott common shares in the offer or the first merger. Each holder of Primo common stock who otherwise would be entitled to
receive a fraction of a Cott common share pursuant to the offer (after aggregating all shares of Primo common stock validly tendered in the offer (and not
validly withdrawn) by such holder and all shares of Primo common stock underlying vested Primo equity-based awards and stock purchase warrants (to the
extent such equity-based awards and stock purchase warrants are in-the-money) held by such holder) will be paid an amount in cash (without interest) equal
to such fractional part of a Cott common share multiplied by the volume weighted average sale price per share of Cott common shares on the NYSE for the
consecutive period of ten trading days ending on the trading day immediately preceding the closing date.

Each holder of Primo common stock that was converted into the right to receive the transaction consideration in the first merger who otherwise would be
entitled to receive a fraction of a Cott common share pursuant to the merger (after aggregating all shares of Primo common stock delivered by such holder
and all shares of Primo common stock underlying vested Primo equity-based awards and stock purchase warrants (to the extent such equity-based awards
and stock purchase warrants are in-the-money) held by such holder) will be entitled to receive, in lieu thereof, an amount in cash (without interest) equal to
such fractional part of a Cott common share multiplied by the volume weighted average sale price per share of Cott common shares on the NYSE for the
consecutive period of ten trading days ending on the trading day immediately preceding the closing date.

No such holder will be entitled to dividends, voting rights or any other rights in respect of any fractional Cott common share.

Exchange of Primo Stock Certificates for the Transaction Consideration

Cott has retained Computershare Trust Company of Canada as the exchange agent for the offer and the first merger to handle the exchange of shares of
Primo common stock for the transaction consideration.
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To effect the exchange of shares of Primo common stock that were converted into the right to receive the transaction consideration in the first merger,
promptly after the first effective time, the exchange agent will mail to each record holder of Primo shares of common stock or Primo equity-based awards
an applicable letter of election and transmittal and instructions for surrendering the stock certificates or book-entry shares that formerly represented shares
of Primo common stock for the transaction consideration. After valid surrender to the exchange agent of the stock certificates or book-entry shares that
formerly represented shares of Primo common stock, together with a duly completed and validly executed letter of election and transmittal, the record
holder of the surrendered shares of Primo common stock will be entitled to receive the transaction consideration payable in respect of such shares of Primo
common stock (including cash in lieu of any fractional shares), and the payment of any dividends or other distributions, without interest, which prior to
proper exchange of such shares had since become payable with respect to the Cott common shares issuable as stock consideration in respect of such shares.

After the first effective time, each stock certificate formerly representing shares of Primo common stock that has not been validly surrendered will represent
only the right to receive upon such surrender the transaction consideration to which such holder is entitled in respect of such shares of Primo common stock
represented by such certificate by virtue of the first merger and any dividends or other distributions payable to such holder upon such surrender.

Treatment of Primo Equity-Based Awards; Employee Stock Purchase Plan

Under the merger agreement, Primo equity and equity-based awards are treated as follows.

Vested in-the-Money Primo Options

Immediately prior to the first effective time, the portion of each option to acquire shares of Primo common stock that is then outstanding and unexercised
and that has a per-share exercise price less than the amount of the cash consideration, to the extent vested in accordance with its terms as of the first
effective time (whether by virtue of prior vesting or upon acceleration of such vesting in connection with the transactions, in accordance with the terms of
such option), will be settled and paid to such holder in Primo shares (net of any Primo shares equal in value to the aggregate exercise price thereof and any
applicable tax to be deducted or withheld in respect thereof) at a per-share price equal to the cash consideration, and such holder will have the right to
submit an election to receive transaction consideration with respect to such settled and paid Primo shares in accordance with the terms and procedures
described under the heading “The Offer – Elections and Proration”. Any vested Primo option with a per-share exercise price that is equal to or greater than
the cash consideration will be cancelled for no consideration.

Unvested Primo Options

At the first effective time, the portion of each Primo option that is outstanding and unexercised as of immediately prior to the first effective time, and has
not vested in accordance with its terms, will be cancelled in exchange for an option issued, immediately following the first effective time, under a Cott
equity incentive plan, subject to the same vesting schedule in effect immediately prior to the first effective time, in each case, to purchase a number of Cott
common shares equal to (a) the number of Primo shares subject to such unvested portion of such Primo option as of immediately prior to the first effective
time, multiplied by (b) the equity award adjustment ratio, with an exercise price per share equal to (y) the exercise price per Primo share for which such
Primo option was exercisable as of immediately prior to the first effective time, divided by (z) the equity award adjustment ratio. The “equity award
adjustment ratio” is equal to 1.0229. The exercise price and the number of Cott common shares purchasable pursuant to the rollover options will be
determined in a manner consistent with the requirements of Section 409A of the Code and, in the case of any such rollover option to which Section 422 of
the Code applies, the exercise price and the number of Cott common shares purchasable pursuant to such rollover option will be determined subject to such
adjustments as are necessary in order to satisfy the requirements of Section 424(a) of the Code.
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Vested Primo RSUs

Immediately prior to the first effective time, the portion of each Primo restricted stock unit award (“RSU”) that is then outstanding, to the extent vested in
accordance with its terms as of the first effective time, will be settled and paid to such holder in Primo shares (net of any Primo shares equal in value to any
applicable tax to be deducted or withheld in respect thereof) at a per-share price equal to the cash consideration, and such holder will have the right to
submit an election to receive transaction consideration with respect to such settled and paid Primo shares in accordance with the terms and procedures
described under the heading “The Offer – Elections and Proration”.

Unvested Primo RSUs

At the first effective time, the portion of each Primo RSU that is outstanding as of immediately prior to the first effective time that is not vested will be
cancelled in exchange for a restricted stock unit award issued, immediately following the first effective time, under a Cott equity incentive plan, subject to
the same vesting schedule in effect immediately prior to the first effective time, in each case, covering a number of Cott common shares that is equal to
(i) the number of shares of Primo common stock subject to such unvested portion of such Primo RSU as of immediately prior to the first effective time,
multiplied by (ii) the equity award adjustment ratio (after such conversion, “rollover RSUs”). Any rollover RSU issued will be subject to the same terms
and conditions as set forth in the cancelled unvested Primo RSU to the extent such terms and conditions are required for compliance with Section 409A of
the Code.

Primo LTPP Units

Immediately prior to the first effective time, each Primo LTPP unit award that is then outstanding, to the extent vested in accordance with its terms as of the
first effective time based on achievement of performance goals through the first effective time, will be settled and paid to such holder in Primo shares (net
of any Primo shares equal in value to any applicable tax to be deducted or withheld in respect thereof) and such holder will have the right to submit an
election to receive transaction consideration with respect to such settled and paid Primo shares in accordance with the terms and procedures described under
the heading “The Offer – Elections and Proration”. Any Primo LTPP unit that is not vested immediately prior to the first effective time will be cancelled for
no consideration.

Primo DSUs

Immediately prior to the first effective time, each Primo DSU will be cancelled in exchange for the right to receive from Purchaser (without interest and less
amounts to be withheld or deducted by Primo for taxes) an amount in cash equal to the product obtained by multiplying (i) the total number of Primo shares
then subject to such Primo DSU by (ii) the cash consideration. Purchaser will pay to each holder of a Primo DSU the cash amount described in the
immediately preceding sentence, and to Primo the cash amount to be withheld or deducted by Primo for taxes, in each case, within five business days
following the first effective time. Primo will take all necessary action to terminate its amended and restated executive deferred compensation plan within 30
days prior to the first effective time in accordance with applicable Treasury regulations promulgated under the Code.

Primo Warrants

Immediately prior to the first effective time, each warrant to purchase shares of Primo common stock then outstanding and unexercised and that has a
per-share exercise price less than the amount of the cash consideration will be settled and paid to such holder in Primo shares (net of any Primo shares equal
in value to the aggregate exercise price thereof and any applicable tax to be deducted or withheld in respect thereof) at a per-share price equal to the cash
consideration, and such holder will have the right to submit an election to receive transaction consideration with respect to such settled and paid Primo
shares. Any warrant with an exercise price equal to or greater than the cash consideration will be cancelled for no consideration.
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2010 Employee Stock Purchase Plan

Prior to the time of Cott’s acceptance of any tender of shares, Primo intends to take all actions with respect to the Primo 2010 Employee Stock Purchase
Plan (as amended, the “Primo ESPP”) such that the offering in progress thereunder as of January 13, 2020 will be the final offering under the Primo ESPP.
Primo intends to (i) take all actions necessary such that within 20 days following January 13, 2020, notice shall be given to participants in the Primo ESPP
that the date that is ten days from the date such notice is given shall be the last day of such offering (the “final purchase”); (ii) make such other pro-rata
adjustments as may be necessary to reflect the final offering but otherwise treating such final offering as a fully effective and completed offering for all
purposes and (iii) issue all shares of Primo common stock that Primo is obligated to issue to each participant under the Primo ESPP for such final offering
promptly upon the close of the final purchase (and in any event no later than five days prior to the time of Cott’s acceptance of any tender of shares).

Other Equity-Based Incentive Plans

Prior to the time of Cott’s acceptance of any tender of shares, Primo intends to take all actions to terminate all of Primo’s equity-based incentive plans,
long-term performance plan, amended and restated executive deferred compensation plan and non-employee director compensation policy.

Conditions to the Transactions

Completion of the transactions is subject to a number of conditions. If the conditions to the offer are satisfied or waived and the offer is completed,
completion of the mergers is subject to further conditions, and the mergers will be completed as soon as practicable after the offer is completed subject to
the satisfaction or waiver of such further conditions.

Conditions to the Offer

Completion of the offer is subject to a number of conditions. If such conditions are satisfied or waived and the offer is completed, the mergers will be
completed as soon as practicable after the offer is completed, subject to the satisfaction of the conditions thereto. The Purchaser will not be required to, and
Cott will not be required to cause the Purchaser to, accept for payment any tendered shares of Primo common stock until each of the following conditions
has been satisfied or waived.
 

 

•  Minimum Condition – there shall have been validly tendered and not properly withdrawn shares of Primo common stock that, considered
together with all other shares of Primo common stock (if any) beneficially owned by Cott, the Purchaser or their respective subsidiaries,
represent a majority of the total number of shares of Primo common stock outstanding immediately prior to Cott’s acceptance of the tendered
shares (giving effect to any shares issued in respect of equity awards as described under the heading “Merger Agreement – Treatment of
Primo Equity-Based Awards; Employee Stock Purchase Plan”);

 

 •  Regulatory Approval – any waiting period (and extensions thereof) applicable to the offer under the HSR Act shall have expired or been
terminated;

 

 
•  Effectiveness of Form S-4 – the registration statement on Form S-4 relating to the exchange offer (of which this document is a part) shall have

been declared effective by the SEC under the Securities Act and no stop order suspending the effectiveness of such Form S-4 shall have been
issued by the SEC or proceedings for that purpose been initiated or threatened by the SEC;

 

 •  No Material Adverse Effect – since January 13, 2020, there not having occurred any Company Material Adverse Effect (as defined herein) that
is continuing as of the expiration date;

 

 •  Listing of Cott Common Shares – the Cott common shares issued in connection with the offer and the first merger shall have been approved
for listing on the NYSE and the TSX, subject to official notice of issuance;
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•  No Legal Prohibition – no governmental entity of competent jurisdiction shall have issued any judgment, temporary restraining order,
preliminary or permanent injunction or other order that remains in effect preventing the consummation of the offer or the mergers, nor shall
there be any pending or threatened (in writing) action by any governmental entity, or any law or order promulgated, entered, enforced,
enacted, issued or deemed applicable to the offer or the mergers by any governmental entity which prohibits, or makes illegal the
consummation of the offer or the mergers;

 

 •  Accuracy of Primo’s Representations –
 

 

•  (i) certain representations and warranties of Primo pertaining to Primo’s capital stock shall have been accurate in all respects as of the
date of the merger agreement and as of the date of Cott’s acceptance of the tendered shares, except where the failure to be so accurate in
all respects are, in the aggregate, de minimis in nature and amount and (ii) the representations and warranties of Primo pertaining to
Primo’s capital stock (other than those referenced in clause (i)), subsidiaries, authority, takeover statutes, brokers and opinion of
Primo’s financial advisor shall have been accurate in all material respects as of the date of the merger agreement and shall be accurate in
all material respects at and as of the date of Cott’s acceptance of the tendered shares as if made on and as of such date;

 

 
•  certain representations and warranties of Primo pertaining to the absence of certain changes or events shall have been accurate in all

respects as of the date of the merger agreement and shall be accurate in all respects at and as of the date of Cott’s acceptance of the
tendered shares as if made on and as of such date; and

 

 

•  the representations and warranties of Primo set forth in Section 3 of the merger agreement (other than those referred to above) (i) shall
have been accurate in all respects as of the date of the merger agreement and (ii) shall be accurate in all respects at and as of the date of
Cott’s acceptance of the tendered shares as if made on and as of such date, except, in each case, that any inaccuracies in such
representations and warranties will be disregarded for the purposes of determining the satisfaction of this condition if the circumstances
giving rise to all such inaccuracies (considered collectively) do not collectively constitute, and would not reasonably be expected to
collectively have, a material adverse affect on Primo;

 

 •  Primo’s Compliance with Covenants – Primo shall have complied with or performed in all material respects all of the covenants and
agreements that Primo is required to comply with or perform at or prior to the date of Cott’s acceptance of the tendered shares;

 

 •  Primo Closing Certificate – Cott and Purchaser shall have received a certificate executed on behalf of Primo by Primo’s Chief Executive
Officer and Chief Financial Officer confirming that certain conditions set forth in the merger agreement have been duly satisfied; and

 

 •  Termination of Merger Agreement – the merger agreement shall not have been terminated in accordance with its terms.

The Purchaser expressly reserves the right to waive any offer condition or modify the terms of the offer, except that, without the prior written consent of
Primo, the Purchaser will not, and Cott will not permit the Purchaser to, (1) decrease the offer consideration, (2) change the form of consideration payable in
the offer, (3) decrease the maximum number of shares sought to be purchased in the offer, (4) impose conditions to the offer in addition to the offer
conditions summarized above, (5) change the minimum condition, (6) amend, modify, or supplement any of the offer conditions in a manner adverse to
Primo stockholders, (7) extend or otherwise change the expiration date of the offer (except to the extent permitted or required pursuant to the terms of the
merger agreement), (8) provide any “subsequent offering period” in accordance with Rule 14d-11 under the Securities Act or (9) take any action (or fail to
take any action) that would result in the first merger not qualifying for consummation pursuant to Section 251(h) of the DGCL. The offer may not be
terminated by Cott prior to the expiration date (or any rescheduled expiration date) without Primo’s prior written consent, unless the merger agreement is
terminated in accordance with its terms.
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Conditions to the Mergers Following Completion of the Offer

The respective obligations of each party to effect the mergers are subject to the satisfaction or waiver of the following conditions:
 

 •  Consummation of Offer – the Purchaser shall have accepted for payment and paid for all of the shares of Primo common stock validly
tendered in the offer and not properly withdrawn; and

 

 

•  No Legal Prohibition – no governmental entity of competent jurisdiction shall have issued any judgment, temporary restraining order,
preliminary or permanent injunction or other order that remains in effect preventing the consummation of the offer or the mergers, nor shall
there be any pending or threatened (in writing) action by any governmental entity, or any law or order promulgated, entered, enforced,
enacted, issued or deemed applicable to the offer or the mergers by any governmental entity which prohibits, or makes illegal the
consummation of the offer or the mergers.

Material Adverse Effect

A “Company Material Adverse Effect” is defined by the merger agreement to mean any fact, circumstance, occurrence, event, development, change or
effect (each, an “effect”) that, individually or when taken together with all other effects, has had or is reasonably likely to have a material adverse effect on
(i) the business, financial condition or results of operations of Primo and is subsidiaries taken as a whole or (ii) the ability of Primo to fulfill its obligations
under the merger agreement or to consummate the transactions on the terms set forth in the merger agreement; provided, however, that, none of the
following effects, by itself or when aggregated with any one or more other effects, shall be deemed to be or constitute a Company Material Adverse Effect
and none of the following effects, by itself or when aggregated with any one or more other effects, shall be taken into account when determining whether a
Company Material Adverse Effect has occurred or is reasonably likely to occur for purposes of clause (i) above, if such effect arises out of or results from:
 

 

(A) (1) general market, economic or political conditions in the United States or other locations in which Primo or its subsidiaries have operations
worldwide; (2) conditions (or any changes therein) in the industries in which Primo or any of its subsidiaries conducts business; or (3) any acts
of terrorism or war, geopolitical or weather conditions or other force majeure events, in the case of each of clauses (1), (2) and (3), solely to
the extent that such effects do not have and are not reasonably likely to have a disproportionate impact on the Primo and its subsidiaries, taken
as a whole, relative to other companies operating in the same industries in which the Primo and its subsidiaries conduct business;

 

 
(B) changes in GAAP or other accounting standards (or the interpretation thereof by a third party governmental entity), solely to the extent that

such changes do not have and are not reasonably likely to have a disproportionate impact on Primo and its subsidiaries, taken as a whole,
relative to other companies operating in the same industries in which any Primo or any of its subsidiaries conducts business;

 

 
(C) changes in applicable law or regulatory conditions (or the interpretation thereof by a third party governmental entity), solely to the extent that

such changes do not have and are not reasonably likely to have a disproportionate impact on the Primo and its subsidiaries, taken as a whole,
relative to other companies operating in the same industries in which Primo or any of its subsidiaries conducts business;

 

 

(D) any failure by Primo or any of its subsidiaries to meet any public estimates or expectations of Primo’s bookings, revenue, earnings or other
financial performance or results of operations for any period (it being understood that any underlying cause of any such failure may, subject to
the other terms of this definition, be taken into consideration when determining whether a Company Material Adverse Effect has occurred or
is reasonably likely to occur);

 

 
(E) any effect (including the loss of any officer or employee, the loss of, or a change in any relationship with, any customer, governmental entity,

supplier, vendor, investor, licensor, licensee or partner) arising or resulting from the announcement or pendency of the merger agreement, the
offer, the merger or any of the other transactions contemplated by the merger agreement;
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(F) any effect arising or resulting from (1) any action or inaction by Primo or any of its subsidiaries taken or omitted to be taken with the consent

or at the request of Cott or the Purchaser, or (2) compliance by Primo with the terms of, or the taking of any action required by, the merger
agreement; and

 

 (G) any decline in Primo’s stock price or any decline in the market price or trading volume of the shares of Primo common stock on Nasdaq, in
and of itself.

A “Parent Material Adverse Effect” is defined by the merger agreement to mean any effect that, individually or when taken together with all other effects,
has had or is reasonably likely to have a material adverse effect on (i) the business, financial condition or results of operations of Cott and is subsidiaries
taken as a whole or (ii) the ability of Cott, Holdings, the Purchaser and Merger Sub 2 to fulfill any of their obligations under the merger agreement or to
consummate the transactions on the terms set forth in the merger agreement; provided, however, that, none of the following effects, by itself or when
aggregated with any one or more other effects, shall be deemed to be or constitute a Parent Material Adverse Effect and none of the following effects, shall
be deemed to be or constitute a Parent Material Adverse Effect and none of the following effects, by itself or when aggregated with any one or more other
effects, shall be taken into account when determining whether a Parent Material Adverse Effect has occurred or is reasonably likely to occur for purposes of
clause (i) above, if such effect arises out of or results from:
 

 

(A) (1) general market, economic or political conditions in the United States or other locations in which Cott or its subsidiaries have operations
worldwide; (2) conditions (or any changes therein) in the industries in which Cott or any of its subsidiaries conducts business; or (3) any acts
of terrorism or war, geopolitical or weather conditions or other force majeure events, in the case of each of clauses (1), (2) and (3), solely to
the extent that such effects do not have and are not reasonably likely to have a disproportionate impact on the Cott and its subsidiaries, taken
as a whole, relative to other companies operating in the same industries in which the Cott and its subsidiaries conduct business;

 

 
(B) changes in GAAP or other accounting standards (or the interpretation thereof by a third party governmental entity), solely to the extent that

such changes do not have and are not reasonably likely to have a disproportionate impact on Cott and its subsidiaries, taken as a whole,
relative to other companies operating in the same industries in which any Cott or any of its subsidiaries conducts business;

 

 
(C) changes in applicable law or regulatory conditions (or the interpretation thereof by a third party governmental entity), solely to the extent that

such changes do not have and are not reasonably likely to have a disproportionate impact on the Cott and its subsidiaries, taken as a whole,
relative to other companies operating in the same industries in which Cott or any of its subsidiaries conducts business;

 

 

(D) any failure by Cott or any of its subsidiaries to meet any public estimates or expectations of Cott’s bookings, revenue, earnings or other
financial performance or results of operations for any period (it being understood that any underlying cause of any such failure may, subject to
the other terms of this definition, be taken into consideration when determining whether a Parent Material Adverse Effect has occurred or is
reasonably likely to occur);

 

 
(E) any effect (including the loss of any officer or employee, the loss of, or a change in any relationship with, any customer, governmental entity,

supplier, vendor, investor, licensor, licensee or partner) arising or resulting from the announcement or pendency of the merger agreement, the
offer, the mergers or any of the other transactions contemplated by the merger agreement;

 

 (F) any effect arising or resulting from compliance by Cott or the Purchaser with the terms of, or the taking of any action required by, the merger
agreement; and

 

 (G) any decline in Cott’s stock price or any decline in the market price or trading volume of the shares of Cott common shares on the NYSE, in
and of itself.
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Representations and Warranties

The merger agreement contains customary representations and warranties of the parties. These include representations and warranties of Primo with respect
to:
 

 •  organization, standing and power;
 

 •  capital stock;
 

 •  subsidiaries;
 

 •  authority relative to the merger agreement and due execution and delivery of the merger agreement;
 

 •  no conflicts or violations; required consents and approvals;
 

 •  SEC filings and financial statements;
 

 •  information supplied;
 

 •  absence of undisclosed liabilities;
 

 •  absence of certain changes and events;
 

 •  title to assets;
 

 •  litigation;
 

 •  compliance with laws and regulations;
 

 •  benefit plans;
 

 •  employment matters;
 

 •  environmental matters;
 

 •  tax matters;
 

 •  material contracts;
 

 •  customers and suppliers and adequacy of supply;
 

 •  insurance;
 

 •  real property;
 

 •  intellectual property;
 

 •  related party transactions;
 

 •  takeover statutes;
 

 •  brokers;
 

 •  fairness opinion of financial advisor;
 

 •  product liability; and
 

 •  absence of any other representations.

The merger agreement also contains customary representations and warranties of Cott, Holdings, the Purchaser and Merger Sub 2, including with respect to:
 

 •  organization, standing and power;
 

 •  capital stock;
 

 •  subsidiaries;
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 •  authority relative to the merger agreement and due execution and delivery of the merger agreement;
 

 •  no conflicts or violations; required consents and approvals;
 

 •  SEC and OSC filings and financial statements;
 

 •  information supplied;
 

 •  absence of undisclosed liabilities;
 

 •  absence of certain changes and events;
 

 •  title to assets;
 

 •  litigation;
 

 •  compliance with laws and regulations;
 

 •  benefit plans;
 

 •  employment matters;
 

 •  environmental matters;
 

 •  tax matters;
 

 •  material contracts;
 

 •  customers and suppliers and adequacy of supply;
 

 •  insurance;
 

 •  real property;
 

 •  intellectual property;
 

 •  related party transactions;
 

 •  brokers;
 

 •  stock ownership;
 

 •  absence of purchaser activity;
 

 •  interest in shares;
 

 •  sufficiency of funds and validity of issuance;
 

 •  commitment letter financing; and
 

 •  absence of any other representations.

The representations and warranties contained in the merger agreement do not survive completion of the transactions. The representations, warranties and
covenants made by Primo in the merger agreement are qualified by information contained in the disclosure schedules delivered to Cott, Holdings, the
Purchaser and Merger Sub 2 in connection with the execution of the merger agreement. The representations, warranties and covenants made by Cott,
Holdings, the Purchaser and Merger Sub 2 in the merger agreement are qualified by information contained in the disclosure schedules delivered to Primo in
connection with the execution of the merger agreement. Stockholders are not direct third-party beneficiaries of these representations and warranties under
the merger agreement and should not rely on any of the representations and warranties or any descriptions thereof as characterizations of the actual state of
facts or condition of Primo or any of its affiliates or of Cott or any of its affiliates.

No Solicitation of Other Offers by Primo

Under the terms of the merger agreement, subject to certain exceptions described below, Primo has agreed that it will and will cause each of its subsidiaries,
and Primo will direct its and its subsidiaries’ respective officers,
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directors, employees, attorneys, accountants, investment bankers, consultants, agents, financial advisors and other representatives (each of the forgoing
being “representatives”) to immediately cease and cause to be terminated any solicitation, knowing encouragement, discussions or negotiations with any
persons (other than Cott) that are ongoing with respect to an acquisition proposal (as defined below). In addition, in the pre-closing period, Primo will not,
and it will use its reasonable best efforts to ensure that each of its subsidiaries and Primo’s and its subsidiaries’ respective directors, officers and financial
advisors, do not on Primo’s behalf, and Primo will use its reasonable best efforts to ensure its and its subsidiaries’ other representatives do not:
 

 (A) solicit, initiate, knowingly induce or knowingly facilitate or encourage any inquiries or indications of interest regarding, or the making of any
proposal or offer that constitutes, or could reasonably be expected to lead to, an acquisition proposal,

 

 
(B) engage in, continue or otherwise participate in any discussions or negotiations regarding, or furnish to any other person any non-public

information in connection with, in response to, or for the purpose of soliciting, encouraging or facilitating an acquisition proposal or any
proposal or offer that could reasonably be expected to lead to an acquisition proposal,

 

 (C) adopt, approve, recommend, submit to stockholders or declare advisable any acquisition proposal,
 

 
(D) enter into any binding or nonbinding letter of intent, term sheet, merger agreement, acquisition agreement, agreement in principle or similar

agreement with respect to an acquisition proposal or any proposal or offer that could reasonably be expected to lead to an acquisition proposal
(other than certain confidentiality agreements entered into in accordance with the merger agreement),

 

 (E) take any action or exempt any person (other than Cott and its subsidiaries) from the restriction on “business combinations” or any similar
provision contained in applicable state takeover laws or Primo’s organizational or other governing documents, or

 

 (F) resolve, publicly propose or agree to do any of the foregoing.

Under the merger agreement, Primo is obligated to (i) notify Cott orally and in writing promptly (and in no event later than 24 hours after receipt) after
receiving an acquisition proposal or any inquiry, indication of interest, proposal, offer or request with respect to or that is reasonably likely to lead to an
acquisition proposal, (ii) provide to Cott the identity of the person making the acquisition proposal and copies of any written materials related thereto (or, if
oral, a summary of the material terms and conditions of the acquisition proposal), (iii) keep Cott reasonably informed of any material developments,
discussions or negotiations regarding such acquisition proposal on a prompt (and in any event within 24 hours) basis, including by providing prompt (and in
any event within 24 hours) notice of all material amendments or modifications thereto and all written materials subsequently provided in connection
therewith and (iv) upon Cott’s request, inform Cott of the status of any such acquisition proposal.

Notwithstanding the prohibitions described above, Primo may (i) furnish information (including non-public information) with respect to Primo and its
subsidiaries to the person who has made such acquisition proposal if Primo receives from such person an executed confidentiality agreement that
(A) contains provisions that are materially no less favorable to Primo than those contained in the confidentiality agreement between Cott and Primo and
(B) does not prohibit Primo from providing information to Cott in accordance with the terms of the merger agreement or complying with its obligations
under Section 5.6 or Section 6.1 of the merger agreement, it being understood and agreed that such confidentiality agreement need not contain a standstill
provision, and (ii) engage in or otherwise participate in discussions or negotiations with the person making such acquisition proposal and its representatives
regarding such acquisition proposal if:
 

 
•  Primo or any of its representatives receives a bona fide, unsolicited written acquisition proposal from such person which was made or renewed

on or after the date of the merger agreement and that did not result from an intentional breach of Primo’s non-solicitation obligations under the
merger agreement; and
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•  Primo’s board of directors determines in good faith after consultation with its independent financial advisor and outside legal counsel that

such acquisition proposal constitutes or is reasonably expected to lead to a superior offer (as defined below) and that the failure to take such
action would reasonably be expected to constitute a breach of the fiduciary duties of Primo’s board of directors under applicable law.

An “acquisition proposal” for purposes of the merger agreement means any inquiry, proposal, offer or indication of interest in making any offer or proposal
from any person (other than Cott or Purchaser) relating to:
 

 
(A) any acquisition or purchase from Primo or any of its subsidiaries by any person or “group” (as defined in or under Section 13(d) of the

Exchange Act), directly or indirectly, of more than a 15% beneficial or record interest in the total outstanding voting securities of Primo or
any of its subsidiaries;

 

 (B) any tender offer (including self-tender) or exchange offer that if consummated would result in any person or group owning (beneficially or on
record) 15% or more of the total outstanding voting securities of Primo or any of its subsidiaries;

 

 (C) any merger, consolidation, business combination, share exchange, issuance of securities, acquisition of securities, reorganization,
recapitalization or other similar transaction involving Primo or any of its subsidiaries;

 

 (D) any sale, lease, exchange, transfer, license or disposition (in each case, other than in the ordinary course of business) of more than 15% of the
assets of Primo and its subsidiaries, taken as a whole (measured by revenue, net income or the lesser of book or fair market value thereof); or

 

 (E) any combination of the foregoing.

Change of Recommendation

The merger agreement requires Primo’s board of directors to recommend to Primo stockholders that they accept the offer and tender their Primo shares into
the offer (the “Primo recommendation”). In general, Primo’s board of directors may not change such recommendation unless it has determined that the
failure to so change its recommendation would reasonably be expected to constitute a breach of the directors’ fiduciary duties under applicable law,
including as a result of a superior offer or a change in circumstances, as more particularly described below.

More specifically, other than as described below (any of the following being an “adverse change recommendation”), Primo’s board of directors may not:

(A)    withhold, withdraw, qualify or modify in a manner adverse to Cott or the Purchaser, or resolve to or publicly propose or announce any intention
to withhold, withdraw, qualify or modify in a manner adverse to Cott or the Purchaser, the Primo recommendation,

(B)    remove the Primo recommendation from or fail to include the Primo recommendation in the Schedule 14D-9, or

(C)    approve, adopt, endorse, recommend or declare advisable, or publicly propose to approve, adopt, recommend or declare advisable, any
acquisition proposal.

Subject to the terms of Section 6.1 of the merger agreement, the merger agreement permits Primo’s board of directors to make an adverse change
recommendation under the following circumstances so long as (i) Primo’s board of directors determines in good faith after consultation with its independent
financial advisor and outside legal counsel that the failure to take such action would reasonably be expected to constitute a breach of the fiduciary duties of
Primo’s board of directors under applicable law; (ii) Primo has given Cott three business days’ prior written notice of its intention to make such adverse
recommendation change; and (iii) Primo has given Cott
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three business days from the date of such notice to propose revisions to the merger agreement or make other proposals, and has negotiated in good faith with
Cott:

(A)    in the event that Primo receives an unsolicited bona fide acquisition proposal (not as a result of any breach of Primo’s non-solicitation
obligations under the merger agreement) that the board of directors has determined in good faith (after consultation with its financial and legal advisors of
nationally recognized reputation and its outside legal counsel) is (i) reasonably likely to be consummated in accordance with its terms, taking into account
all legal, regulatory and financing aspects (including certainty of financing and certainty of closing) of the proposal, the person making the proposal and
other aspects of the proposal that Primo’s board of directors deems relevant; and (ii) if consummated, would be more favorable from a financial point of
view to the Primo stockholders (in their capacity as such) than the transactions contemplated by the merger agreement after giving effect to any proposals
made by Cott (a “superior offer”); provided that for purposes of a “superior offer,” the references to “15%” in the definition of “acquisition proposal” are
deemed to be references to “50%”; or

(B)    in the event of any material effect (i) that becomes known to the Primo board of directors after January 13, 2020; (ii) that was not known to and
reasonably foreseeable by the Primo board of directors that authorized the execution of the merger agreement as of the date thereof; and (iii) does not relate
to (x) an acquisition proposal or (y) any effect relating to Cott, the Purchaser or any of their respective affiliates.

Conduct of Business During Pendency of the Transactions

Restrictions on Primo’s Operations

The merger agreement provides for certain restrictions on Primo’s and its subsidiaries’ activities until either the completion of the mergers or the
termination of the merger agreement. In general, except as may be required by applicable law, with the prior written consent of Cott, as may be required or
expressly permitted by the merger agreement or as set forth in the disclosure schedule delivered by Primo to Cott and the Purchaser concurrently with the
signing of the merger agreement, Primo and its subsidiaries are required to conduct their business in the ordinary course consistent with past practice and to
use their commercially reasonable efforts to preserve their assets and keep intact their business organization, keep available the services of officers and
employees and preserve its relationships with manufacturers, suppliers, vendors, distributors, Governmental Entities, customers, licensors, licensees and
others with which it has material business dealings. In addition, Primo must promptly notify Cott of (i) any knowledge of any notice from any person
alleging that the consent of such person is or may be required in connection with the mergers or any of the transactions, (ii) any material event or occurrence
not in the ordinary course of the Primo or its subsidiaries’ business, and of any event which could reasonably be expected to have a material adverse effect
on Primo and (iii) any action commenced, or, to Primo’s knowledge threatened, relating to or involving Primo or any of its subsidiaries that relates to the
consummation of the transactions contemplated by the merger agreement.

In addition, except as may be required by law, the merger agreement or as set forth in the disclosure schedule delivered by Primo to Cott and the Purchaser
concurrently with the signing of the merger agreement, neither Primo nor its subsidiaries may, among other things:
 

 

•  (i) establish a record date for, declare, set aside or pay any dividends on, or make any other distributions in respect of, any of its capital stock
or other equity interests, (ii) except as contemplated by the merger agreement in connection with the exercise or vesting of any Primo equity-
based awards and warrants in accordance with their respective terms, purchase, redeem or otherwise acquire shares of capital stock or other
equity interests of Primo or any of its subsidiaries or (iii) split, combine, reclassify or otherwise amend the terms of any of its capital stock or
other equity interests or repurchase any of its equity interests;

 

 
•  issue, sell, pledge, transfer or encumber any shares of Primo common stock, any securities of any subsidiary or any instrument convertible

into or exchangeable for any capital stock, equity interest or other security of Primo or its subsidiaries, except in connection with the exercise
or settlement of any Primo equity-based awards and warrants outstanding prior to the date of the merger agreement;
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 •  adopt, amend, authorize or propose to amend its certificate of incorporation or bylaws (or similar charter or organizational documents);
 

 •  create or form any subsidiary, acquire any equity interest in any other person or enter into any joint venture, partnership, limited liability
corporation or similar arrangement;

 

 

•  acquire or agree to acquire (i) by merging or consolidating with, purchasing a substantial equity interest in or a substantial portion of the assets
of or making an investment in or loan or capital contribution to, any other entity, except any such transactions that are for cash consideration
not in excess of $1,000,000 individually, or $5,000,000 for all such transactions by Primo and its subsidiaries in the aggregate, and except for
loans, advances, contributions or investments between or among Primo and any direct or indirect wholly-owned subsidiaries or (ii) any assets
that are otherwise material to Primo and its subsidiaries, in each case, outside of the ordinary course of business;

 

 •  sell, lease, license, transfer, assign or otherwise encumber in whole or in part of any of its material properties, assets or rights or any interest
therein, subject to certain exceptions set forth in the merger agreement;

 

 •  propose or adopt a plan of complete or partial liquidation, dissolution, merger, consolidation, restructuring, recapitalization or other
reorganization of Primo or any of its subsidiaries, except for the transactions;

 

 
•  (i) incur, assume, guarantee or otherwise become liable for, any indebtedness, or (ii) make any loans, advances or capital contributions to, or

investments in, or enter into any transactions that would create indebtedness of, any other Person, in each case, other than Primo or any direct
or indirect wholly-owned subsidiary of Primo or otherwise in the ordinary course of business;

 

 
•  incur any capital expenditure or authorization or commitment with respect thereto (except that Primo and its subsidiaries may incur any capital

expenditure, authorization or commitment that: does not exceed (A) $750,000 individually and $7,500,000 in the aggregate during any fiscal
quarter or (B) the thresholds in a capital expense budget made available to Cott for such capital expenditure, authorization or commitment);

 

 

•  (i) pay, discharge, settle or satisfy any claims, liabilities or obligations in excess of $400,000 individually or $600,000 in the aggregate, other
than as reflected or reserved against in Primo’s most recent audited financial statements filed with the SEC or incurred in the ordinary course
since the date of such financial statements or incurred in connection with the merger agreement and the transactions (including legal and
financial advisors fees and expenses), (ii) cancel any material indebtedness (iii) waive, release, grant or transfer any right of material value or
(iv) commence any legal action, except in connection with a breach of the merger agreement or any other agreements contemplated thereby or
in the ordinary course of business consistent with past practice;

 

 
•  compromise, settle or release any pending or threatened legal action other than settlements or releases that involve only the payment of money

damages in an amount not greater than $600,000 in the aggregate, in any case without the imposition of any equitable relief on, or the
admission of wrongdoing by, Primo or any of its subsidiaries;

 

 •  change its financial accounting methods, accounting periods, principles or practices, except insofar as may have been required by a change in
GAAP or applicable law;

 

 •  revalue any of its assets other than in the ordinary course of business or as required by GAAP consistently applied;
 

 
•  (i) settle, compromise or enter into any closing agreement or advance pricing agreement with respect to any liability for material taxes,

(ii) amend any material tax return, (iii) enter into any contract with, or request any ruling from, any governmental entity, in each case relating
to material taxes, (iv) make or change any material tax election, (v) change any tax accounting period for purposes of a material tax or
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material method of tax accounting, (vi) take any material position on a tax return inconsistent with a position taken on a tax return previously
filed, (vii) extend or waive any statute of limitations with respect to a material tax, (viii) surrender any claim for a material refund of taxes or
(ix) fail to timely file correct and complete any material tax returns as required by applicable law;

 

 •  change its fiscal year;
 

 

•  except as may be required by the terms of any Primo employee benefit plan, the terms of the merger agreement or applicable law, (i) grant any
equity or equity-based compensation to any Primo employee or independent contractor or independent consultant, (ii) materially increase the
compensation, bonus or other benefits to any Primo employee or independent contractor or independent consultant outside the ordinary course
of business consistent with past practice during the twelve months prior to the date of the merger agreement, (iii) adopt or enter into any
collective bargaining agreement or other similar labor union contract, (iv) take any action to accelerate the vesting or payment of any material
compensation or material benefit under any employee benefit plan, (v) establish or adopt any new material employee benefit plan, or amend or
modify any material employee benefit plan;

 

 

•  (i) hire any employee or engage any independent consultant or contractor (who is natural person), other than hiring or engaging any
non-executive officer employee or independent consultant or contractor (who is a natural person) in the ordinary course of business with an
annual base salary or other compensation of less than $150,000 or (ii) hire, promote or terminate (other than for cause or in accordance with
the terms of any agreement currently in effect) any employee or independent consultant or independent contractor other than actions taken in
the ordinary course of business with respect to any non-executive officer employee with an annual base salary of less than $150,000;

 

 •  reduce the amount of any insurance coverage provided by existing insurance policies;
 

 •  renew or enter into any non-compete, exclusivity or similar agreement that would restrict or limit, in any material respect, Primo or its
subsidiaries from engaging or competing in any line of business or geographic area;

 

 •  enter into any new lease of real property or materially amend the terms of any existing lease of real property;
 

 •  forgive any loans to any employees, officers or directors of Primo or any of its subsidiaries, or any of their respective affiliates or associates;
 

 •  (i) enter into any new line of business or (ii) start to conduct a line of business of Primo or any of its subsidiaries in a geographic area where it
is not conducted as of the date of the merger agreement;

 

 
•  outside of the ordinary course of business, (i) amend, modify, terminate or waive, or exercise any material right or remedy under, any material

contract or (ii) enter into, amend, terminate or waive, or exercise any material right or remedy under, any contract which if entered into prior
to the date of the merger agreement would have been a material contract;

 

 •  commence any new offering period under the 2010 Employee Stock Purchase Plan;
 

 •  adopt or implement any stockholder rights plan or similar arrangement; or
 

 •  authorize any of, or commit, resolve or agree to take any of, the foregoing actions.

Restrictions on Cott’s Operations

The merger agreement provides for certain restrictions on Cott’s and its subsidiaries’ activities until either the completion of the mergers or the termination
of the merger agreement. In general, except as may be required by applicable law, as may be required or expressly permitted by the transactions or as set
forth in the disclosure schedule delivered by Cott to Primo concurrently with the execution of the merger agreement, Cott will not:
 

 •  (i) other than regular quarterly dividends consistent with past practice, declare or pay any dividends on, or make any other distributions in
respect of, any of its capital stock or other equity interests or
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(ii) split, combine, reclassify or otherwise amend the terms of any of its capital stock or other equity interests, except, in each case of the
foregoing clauses (i) and (ii), for transactions that would require an adjustment to transaction consideration pursuant to the merger agreement,
and for which the proper adjustment is made;

 

 
•  adopt, amend, authorize or propose to amend Cott’s articles of amalgamation or by-laws (or similar charter or organizational documents) in a

manner that would be disproportionately adverse to the holders of Primo common stock relative to the treatment of existing holders of Cott
common shares;

 

 

•  acquire or agree to acquire (i) by merging or consolidating with, purchasing a substantial equity interest in or a substantial portion of the assets
of, any other entity, except any such transactions that are for cash consideration not in excess of $15,000,000 individually, or $50,000,000 for
all such transactions by Cott and its subsidiaries in the aggregate, and except for loans, advances, contributions or investments between or
among Cott and any direct or indirect wholly-owned subsidiaries or (ii) any assets that are otherwise material to Cott and its subsidiaries, in
each case, outside of the ordinary course of business;

 

 •  propose or adopt a plan of complete or partial liquidation, dissolution, merger, consolidation, restructuring, recapitalization or other
reorganization;

 

 

•  (i) incur, assume, guarantee, refinance or otherwise become liable for, any indebtedness, or amend, modify or refinance any indebtedness, in
each case, in excess of $10,000,000 individually, or $30,000,000 for all transactions by Cott and its subsidiaries in the aggregate, or (ii) make
any loans, advances or capital contributions to, or investments in, any other Person in excess of $10,000,000 individually, or $30,000,000 for
all such transactions by Cott and its subsidiaries in the aggregate, in each case, other than Cott intercompany loans or otherwise in the ordinary
course of business;

 

 •  take or cause to be taken any action that would reasonably be expected to prevent the consummation of the transactions on or before the
outside date; or

 

 •  authorize any of, or commit, resolve or agree to take any of, the foregoing actions.

Regulatory Efforts

Cott and Primo agreed to use their respective reasonable best efforts to consummate the offer and the other transactions, including (i) the preparation and
filing of all forms, registrations, applications and notices required to be filed under applicable law to consummate the offer and the mergers (including the
registration statement, the offer documents, the Schedule 14D-9, and the prospectus/offer of which this description is a part), (ii) the satisfaction of the
conditions to consummating the offer and the mergers, (iii) taking all reasonable actions necessary to obtain (and cooperating with each other in obtaining)
any consent, authorization, order or approval of, or any exemption by, any governmental entity (which actions will include furnishing all information and
documentary material required under the HSR Act) required to be obtained or made by Cott, the Purchaser, Primo or any of their respective subsidiaries in
connection with the offer or the mergers or the taking of any action contemplated by the merger agreement and (iv) the execution and delivery of any
reasonable additional instruments necessary to consummate the offer and the mergers.

Additionally, each of Cott, the Purchaser and Primo will use their respective reasonable best efforts to fulfill all conditions precedent to the offer and the
mergers and will not take any action after the date of the merger agreement that would reasonably be expected to materially delay the obtaining of, or result
in not obtaining, any permission, approval or consent from any such governmental entity necessary to be obtained to consummate the offer and the mergers.

Cott and Primo will each keep the other apprised of the status of matters relating to the completion of the offer and work cooperatively in connection with
obtaining all required consents, authorizations, orders or approvals of, or any exemptions by, any governmental entity. In that regard, prior to the
consummation of the mergers, each
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party will promptly consult with the other parties to the merger agreement with respect to and provide any reasonable information and assistance as the
other parties may reasonably request with respect to (and, in the case of correspondence, provide the other parties (or their counsel) copies of) all material
notices, submissions, or filings made by such party with any governmental entity regarding any antitrust laws or any other information supplied by such
party to, or correspondence with, a governmental entity regarding any antitrust laws and in connection with the merger agreement and the offer and the
mergers. Each party to the merger agreement will promptly inform the other parties to the merger agreement, and if in writing, furnish the other parties with
copies of (or, in the case of oral communications, advise the other parties orally of) any material communication from or to any governmental entity relating
to any antitrust laws and regarding the offer and the mergers, and afford the other parties a reasonable opportunity to review and discuss in advance, and
consider in good faith the views of the other parties in connection with, any proposed communication with any such governmental entity relating to any
antitrust laws.

Access

The merger agreement provides that, for purposes of furthering the transactions, each party will upon reasonable advance notice afford the other and its
officers, directors, employees, attorneys, accountants, investment bankers, consultants, agents, financial advisors and other advisors reasonable access
during normal business hours, throughout the period prior to the first effective time, to its and its subsidiaries’ senior management personnel, properties,
contracts, tax returns, employee plans, information related to intellectual property rights, books and records and, during such period, each party will, and
will cause its subsidiaries to, without limitation to the preceding obligations, make available to the other party all other information concerning its business,
properties and personnel as such other party may reasonably request.

However, no party will be required to provide access to or make available to any person any document or information that would be reasonably likely to
materially interfere with the conduct of its business operations, would violate any of its obligations with respect to confidentiality or privacy or is subject to
any attorney-client or work-product privilege or would otherwise contravene applicable laws.

The parties have agreed that all information provided to them or their respective officers, directors, employees, attorneys, accountants, investment bankers,
consultants, agents, financial advisors and other advisors in connection with the merger agreement and the consummation of the transactions will be
governed in accordance with the confidentiality agreement between the parties.

Employee Matters

The merger agreement provides that, as soon as reasonably practicable after the consummation of the first merger, Cott will permit, or will cause its
subsidiaries to permit, (i) employees of Primo or any of its subsidiaries who are employed as of immediately prior to the first effective time and who
continue to be employed by the surviving company or any of its subsidiaries following the first effective time (the “continuing employees”), to participate in
the benefit programs of Cott or its subsidiaries to the same extent as similarly situated employees of Cott or its subsidiaries or (ii) permit such continuing
employees to continue participating in the Primo benefit programs to the extent Cott continues such programs after the first effective time.

During a period commencing at the first effective time and ending six months thereafter, each continuing employee will be provided with an annual rate of
base salary or base wage and an annual target cash bonus opportunity or commission plan that is, in the aggregate, no less favorable than the annual rate of
base pay or base wage and annual target cash bonus opportunity or commission plan, as applicable, provided to similarly situated employees of Cott or its
subsidiaries; provided that if any continuing employee is assigned to a different role within Cott’s business, such continuing employee will be provided with
an annual compensation package that is, in the aggregate, no less favorable than the annual compensation package of Cott employees similarly situated to
such continuing employee’s new role.
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Cott will fully recognize the service of each continuing employee and will credit (for all purposes, including eligibility to participate, vesting, benefit
accrual, vacation and leave entitlement, and severance benefits) service with Primo or its subsidiaries (or predecessor employers to the extent Primo or any
subsidiary provides such past service credit) to the extent recognized by Primo or any subsidiary under the comparable employee benefit plans, programs
and policies of Cott, the surviving company or any of their respective subsidiaries, as applicable, in which continuing employees become participants;
provided that such recognition of service will not operate to duplicate any benefits of a continuing employee with respect to the same period of service.

Under each post-closing plan that provides medical, dental, pharmaceutical or vision insurance benefits, Cott will use its reasonable best efforts to (A) cause
any pre-existing condition limitations or eligibility requirements under such plan to be waived with respect to each continuing employee, and (B) credit each
continuing employee for an amount equal to any eligible expenses incurred by such continuing employee in the plan year that includes the first effective
time for purposes of any applicable deductible, copayments and out-of-pocket expense requirements under any such post-closing plan to the extent such
expenses would have been credited under the terms of the applicable Primo benefit plans (subject to receipt from Primo or the applicable insurer of any
reasonably required information).

Cott agreed to assume and honor in accordance with their terms as in effect immediately prior to the first effective time certain change in control plans,
policies and contracts and other arrangements applicable to any current or former employee of Primo, and all written employment, severance, retention,
incentive, change in control and termination contracts (including any change in control provisions therein) between Primo or its subsidiaries and any current
or former employee of Primo.

Primo and its subsidiaries, Cott and the Purchaser have the right to terminate the employment of any continuing employee at any time, for any lawful
reason, without severance or other payment obligation, except as required by applicable law, Primo’s severance policy or any applicable employment
agreement.

If directed by Cott not later than 15 business days prior to the closing date, Primo will take (or cause to be taken) all actions necessary or appropriate to
terminate, effective no later than the day prior to the closing date, the Primo 401(k) plan. If Cott so directs Primo to terminate the Primo 401(k) plan, then,
prior to and conditioned upon termination of the Primo 401(k) plan, Primo will take any action necessary to fully vest any unvested amounts of the accounts
of all participants in the Primo 401(k) plan that are impacted by such termination. If Cott directs Primo to terminate its 401(k) plan, then Cott will permit
each participant in the Primo 401(k) plan who is a continuing employee to make rollover contributions of “eligible rollover distributions” (within the
meaning of Section 401(a)(31) of the Code, including any promissory notes evidencing outstanding loans) in an amount equal to the eligible rollover
distribution portion of the account balance distributed to each such continuing employee from the Primo 401(k) plan to the Cott 401(k) plan. If Cott does
not direct Primo to terminate its 401(k) plan, then Cott will merge the Primo 401(k) plan with and into the Cott 401(k) Plan as soon as practicable following
the first effective time and ensure that the continuing employees are provided benefits that are no less favorable than those provided to similarly situated
Cott service providers.

Resignations and Appointments of Primo Officers and Directors

Prior to the first effective time, Primo will use its reasonable best efforts to cause each officer and director of each of Primo and each of its subsidiaries to
execute and deliver a letter effectuating his or her resignation as a director or officer (but not as an employee of Primo or any of its subsidiaries, which
employment status will not be affected by such resignation) of such entity effective as of the first effective time.

If the closing date occurs after, or fewer than ten business days before, the mailing of Cott’s proxy materials for its 2020 annual shareowner meeting, Cott
shall appoint Billy D. Prim and Susan E. Cates (the “Primo appointees”), or, if applicable, a replacement nominee, to the Cott board of directors, which
appointment shall be made (i) if the closing date occurs prior to the date of Cott’s 2020 annual shareowner meeting, immediately
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following Cott’s 2020 annual shareowner meeting, and (ii) if the closing date occurs on or after the date of Cott’s 2020 annual shareowner meeting, by
written consent or special meeting of Cott’s board of directors immediately after the closing date. If the closing date occurs at least ten business days prior
to the mailing of Cott’s proxy materials for its annual shareowner meeting, then Cott shall use its reasonable best efforts to include the Primo appointees, or,
if applicable, replacement nominee(s), on the list of nominees for which Cott board of directors shall solicit proxies at such meeting. The Primo appointees
(or, if applicable, replacement nominee(s)) shall serve until the 2021 annual meeting of the shareowners of Cott, unless such person earlier resigns or is
removed for cause in accordance with Cott’s articles of amalgamation and by-laws, as applicable.

Name Change

As soon as reasonably practicable after the closing date, Cott shall take all action necessary to cause its articles of amalgamation to be amended to reflect a
change in Cott’s name to “Primo Water Corporation” and commence taking all action necessary to rebrand the business of Cott under such new name.

Third Party Consents

Primo will use its commercially reasonable efforts to obtain waivers and consents from any and all third parties with respect to certain contracts listed on the
disclosure schedule delivered to Cott; provided, that, in connection with obtaining such waivers and consents, Primo will not agree to any change to such
contracts without the prior written consent of Cott, which consent will not be unreasonably withheld, delayed or denied.

Financing Covenants

Primo will, and will cause its subsidiaries to, use its (and their) commercially reasonable efforts to, and will use its commercially reasonable efforts to cause
its representatives to, cooperate as reasonably requested by Cott to assist Cott and any of its affiliates in the arrangement and syndication or placement of
debt financing for the purpose of financing any amounts payable by Cott, Holdings, the Purchaser and Merger Sub 2, including but not limited to the cash
consideration, merger consideration and transaction fees and expenses, or refinancing of existing debt of Primo and/or its subsidiaries, which cooperation
may include:
 

 

•  having Primo designate members of senior management of Primo to execute customary authorization letters with respect to offering and
syndication documents and materials, offering memoranda, prospectuses, private placement memoranda, information memoranda and
packages, rating agency materials and documents similar to the foregoing (collectively, “offering documents”) and making senior
management of Primo and its subsidiaries available for meetings, presentations, due diligence sessions and drafting sessions with proposed
lenders, underwriters, initial purchasers or placement agents, and sessions with rating agencies, and otherwise cooperating with the marketing
efforts for any financing;

 

 •  assisting with the preparation of offering documents in connection with a financing and furnishing Cott and its financing sources with
financial statements or projections and other similar information about Primo and its subsidiaries;

 

 

•  using commercially reasonable efforts to cause Primo’s independent accountants to cooperate in connection with a financing, including by
providing accountant’s comfort letters and consents customary for financings similar to the financing at issue and assisting with the
preparation of customary pro forma financial statements to be included in the offering documents or reasonably required by the financing
sources and their respective agents;

 

 •  cooperating with and facilitating due diligence by Cott’s potential financing sources and the establishment of bank and other accounts in
connection with a financing to be effective on the closing date;
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•  if requested by Cott at least ten business days prior to the expiration date, furnishing to Cott and its financing sources all information regarding
Primo and its subsidiaries that is requested by Cott and required by regulatory authorities under applicable “beneficial ownership,” “know
your customer” and anti-money laundering rules and regulations, including the Patriot Act, at least five business days prior to the expiration
date;

 

 
•  using commercially reasonable efforts to assist in the preparation of, and execution and delivery of financing documents (including guarantee

and collateral documents) and to facilitate the pledging of collateral (including delivery of stock and other equity certificates of Primo and its
subsidiaries on the closing date);

 

 

•  assisting Parent in obtaining consents, approvals, authorizations, instruments, customary payoff letters, lien terminations and instruments of
discharge to allow for the payoff, discharge, and termination in full of any indebtedness for borrowed money, bonds, debenture notes or other
similar instruments of Primo or its subsidiaries that Cott desires to payoff, discharge, and terminate or that is otherwise subject to mandatory
prepayment (however described) as a result of the acceptance of the offer or the consummation of the mergers;

 

 •  cooperating with Cott and its subsidiaries’ legal counsel in connection with any legal opinions that such legal counsel may be required to
deliver in connection with any financing; and

 

 
•  refraining from instituting against any lenders or financing sources, and causing its representatives and affiliates to refrain from instituting any

actions against any lenders or financing sources, claims proceedings arising under or in connection with the merger agreement, the
commitment letter or other financing arrangements or any transactions contemplated.

Primo also agreed to allow reasonable use of Primo’s and its subsidiaries’ logos and other trademarks in connection with a financing in a manner that is
customary for similar transactions, provided that such logos and trademarks are used in a manner that is not intended to, and is not reasonably likely to,
harm or disparage Primo or its subsidiaries.

Notwithstanding the covenants set forth above, nothing in the merger agreement will require Primo to (A) waive or amend any terms of the merger
agreement or agree to pay any fees (including any commitment or similar fees) or reimburse any expenses prior to the acceptance time for which it has not
received prior reimbursement, (B) enter into, or have any material liability or obligation under, any definitive agreement, certificate or other document that
is effective prior to the acceptance time (other than delivery of customary authorization letters in connection with Cott’s financing of the transactions) or
pass resolutions or consents to approve or authorize the execution of Cott’s financing of the transactions, (C) take any action that, in Primo’s good faith
determination, would unreasonably interfere with the conduct of the business of Primo and its subsidiaries, (D) provide any information the disclosure of
which is prohibited or restricted under applicable law or that, in Primo’s reasonable good faith determination, would violate any attorney-client privilege or
any confidentiality obligation binding on Primo or any of its subsidiaries, (E) be required to give any indemnities in connection with Cott’s financing of the
transactions that are effective prior to the acceptance time, (F) provide any legal opinion or other opinion of counsel, or (G) take any action that would
reasonably be expected to conflict with, result in a violation of, or result in a breach of or a default under, any organizational documents of Primo or any of
its subsidiaries, any laws applicable to Primo or any of its subsidiaries, or any contracts to which Primo or any of its subsidiaries is a party or by which any
of them (or any properties or assets of any of them) is bound. Cott will, promptly upon Primo’s request, reimburse Primo for all reasonable and documented
out-of-pocket costs (including reasonable and documented attorney’s fees and expenses) incurred by Primo or any of its subsidiaries in connection with the
cooperation described above. Cott will indemnify and hold harmless Primo, its subsidiaries and their respective representatives from and against any and all
liabilities or losses suffered or incurred by them in connection with the arrangement of Cott’s financing of the transactions and any information utilized in
connection therewith (other than information provided by Primo or any of its subsidiaries), in each case, except to the extent such liabilities or losses are
suffered or incurred directly as a result of the bad faith, gross negligence, or willful misconduct by Primo or any of its subsidiaries or, in each case, their
respective representatives.
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Certain Tax Matters

Each of the parties will use its reasonable best efforts to cause the acquisition of the Primo common stock pursuant to the offer and the mergers together to
constitute a single integrated transaction that will qualify as a “reorganization” within the meaning of Section 368(a) of the Code, including by executing
and delivering customary tax representation letters to Primo’s and/or Cott’s counsel, as applicable, in form and substance reasonably satisfactory to such
counsel.

Charter Documents and Management of Surviving Company

At the second effective time:
 

 
•  the certificate of formation and limited liability company agreement of Merger Sub 2, as in effect immediately prior to the second effective

time, will be the certificate of formation and limited liability company agreement of the surviving company, until thereafter amended in
accordance with applicable law and the applicable provisions of such certificate of formation and limited liability company agreement;

 

 •  the manager of Merger Sub 2 immediately prior to the second effective time will be and become the manager of the surviving company; and
 

 •  the officers of the first surviving company immediately prior to the second effective time will be the officers of the surviving company.

Directors’ and Officers’ Indemnification and Insurance

Under the merger agreement, Cott and the Purchaser agree that all rights to exculpation and indemnification (and all rights to advancement of expenses
relating thereto) for acts or omissions occurring at or prior to the first effective time, whether asserted or claimed prior to, at or after the first effective time
(including any matters arising in connection with the transactions), existing at the date of the merger agreement in favor of the indemnitees as provided in
Primo organizational documents or in any contract between such indemnitee and Primo which were made available to Cott or its representatives (in each
case as in effect on the date of the merger agreement) will survive the mergers and will continue in full force and effect for a period of six years, and Cott
will ensure that the surviving company and is subsidiaries satisfy their obligations under such certificate of incorporation, bylaws and agreements.

From and after the first effective time, if not obtained by Primo prior to or at the first effective time, Cott will obtain (either directly or through one of its
subsidiaries) a six year “tail” prepaid policy on terms and conditions no less favorable in the aggregate to the indemnitees than the existing directors’ and
officers’ insurance policies and Primo’s existing D&O insurance with respect to any claim related to any period of time at or prior to the first effective time;
provided, however, that Cott and the surviving company will not be required to pay an annual premium for the D&O insurance in excess of 300% of the
annual premium currently paid by Primo for such insurance. If the annual premiums of such insurance coverage exceed such amount, Cott will be obligated
to obtain a policy with the greatest coverage available, with respect to matters occurring prior to the first effective time, for a cost not exceeding such
amount.

The indemnification and insurance obligations described above will survive the consummation of the mergers and will be binding, jointly and severally, on
all successors and assigns of Cott, the surviving company and its subsidiaries, and will be enforceable by the indemnitees. In the event that Cott or the
surviving company or any of its successors or assigns consolidates with or merges into any other entity and will not be the continuing or surviving
corporation or entity of such consolidation or merger or transfers or conveys all or a majority of its properties and assets to any entity, then, and in each such
case, Cott will ensure that proper provision will be made so that the successors and assigns of Cott or the surviving company, as applicable, will succeed to
the obligations set forth above.
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Securityholder Litigation

Each of Cott, the Purchaser and Primo will promptly (and, in any event, within 72 hours) notify the other parties to the merger agreement of any stockholder
litigation brought, or threatened, against such party or its respective subsidiaries, directors or officers relating to the merger, the merger agreement, the offer
or any of the transactions. Primo will control any legal proceeding brought by the stockholders of Primo against Primo and/or its directors or officers
relating to the merger, the merger agreement, the offer or any of the transactions; provided, that Primo will give Cott the right to review and reasonably
comment in advance on all filings or responses to be made by Primo in connection with any litigation and the right to participate (at Cott’s expense) in such
litigation. No settlement of any such claim or litigation may be agreed to by any party without the other party’s prior written consent (such consent not to be
unreasonably withheld, conditioned or delayed).

Takeover Statutes

If any “moratorium,” “fair price,” “business combination,” “control share acquisition” or similar provision of any state anti-takeover law (“takeover law”)
becomes, or purports to be, applicable to the transactions, the parties and each of their respective board of directors will use their respective reasonable best
efforts to grant such approvals and take such actions as are necessary so that the transactions may be consummated as promptly as practicable on the terms
and conditions contemplated in the merger agreement and otherwise act to lawfully eliminate the effect of any takeover law on any of the transactions.

Primo’s board of directors has taken all action necessary to render inapplicable to the merger agreement and the support agreements and the transactions
contemplated thereby all applicable state anti-takeover statutes or regulations (including Section 203 of the DGCL) and any similar provisions in Primo’s
organizational documents.

Primo will give prompt notice to Cott (and will subsequently keep Cott informed on a current basis of any developments related to such notice) upon its
becoming aware of the occurrence or existence of any fact, event or circumstance that (i) has had or would reasonably be expected to have any Company
Material Adverse Effect or (ii) is reasonably likely to result in any of the conditions to the completion of the transactions not being able to be satisfied prior
to the outside date. Cott will give prompt notice to Primo (and will subsequently keep Primo informed on a current basis of any developments related to
such notice) upon its becoming aware of the occurrence or existence of any fact, event or circumstance that (i) has had or would reasonably be expected to
have a Purchaser Material Adverse Effect or (ii) is reasonably likely to result in any of the conditions to the completion of the transactions not being able to
be satisfied prior to the outside date.

Public Announcements

Cott and Primo will consult with each other (to the extent practicable) before making any public statement or making any announcement to Primo
employees or consultants with respect to the offer, the merger, the merger agreement or any of the other transactions. Notwithstanding the foregoing, each
of Cott and Primo may: (a) without such consultation or consent, make any public statement in response to questions from the press, analysts, investors or
those attending industry conferences, make internal announcements to employees and make disclosures in their respective filings with the SEC, as
applicable, so long as such statements are consistent with previous press releases, public disclosures or public statements, (b) subject to giving advance
notice to the other party and giving due consideration to comments timely received from the other party, make any such public announcement or statement
as may be required by law, (c) without complying with the foregoing obligations, make any such public announcement or statement in connection with any
dispute between the parties regarding the merger agreement or the transactions, subject to Primo’s prohibition from solicitation pursuant to the merger
agreement, and (d) without consulting with any other party in connection with such portion of any press release, public statement or filing to be issued or
made pursuant to certain requirements under the Exchange Act or in connection with any Company Adverse Change Recommendation.
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Termination of the Merger Agreement

Termination by Cott or Primo

The merger agreement may be terminated at any time before the first effective time by mutual written consent of Cott and Primo or by either party:
 

 

•  Offer Not Completed – if the offer will have expired as a result of the non-satisfaction of one or more offer conditions, or is terminated or
withdrawn prior to the acceptance time; provided, however that the right to terminate the merger agreement under this paragraph will not be
available to any party if the non-satisfaction of such offer condition is attributable to a failure on the part of such party to perform in any
material respect any covenant or obligation in the merger agreement and such party has not cured such failure within ten days of notice
thereof;

 

 

•  Legal Prohibition – if an order by a governmental entity or court of competent jurisdiction will have been issued permanently restraining,
enjoining or otherwise prohibiting or making illegal the consummation of the offer or making the offer or the mergers illegal and such order
will have become final and not appealable; provided, however, that the right to terminate the merger agreement under this paragraph will not
be available to a party if such order (or such order becoming final and non-appealable) was due to the breach by such party of any provision of
the merger agreement that was the primary cause of, or resulted in, such event; or

 

 

•  Acceptance Time Not Occurred – if the acceptance time will not have occurred on or prior to the outside date; provided, however that the
right to terminate the merger agreement under this paragraph will not be available to any party if the failure of the acceptance time to occur is
attributable to the failure on the part of such party to perform in any material respect any covenant or obligation in the merger agreement
required to be performed by such party.

Termination by Cott

The merger agreement may be terminated at any time before the acceptance time by Cott if (i) Primo’s board of directors has made an adverse change
recommendation or otherwise approved or recommended an acquisition proposal; (ii) Primo or any of its subsidiaries has intentionally and materially
breached its respective non-solicitation obligations; or (iii) Primo has breached, failed to perform or violated its covenants under the merger agreement or
any of the representations and warranties of Primo have become inaccurate in a manner that would result in the failure of certain of the closing conditions
and such breach or failure to perform is not capable of being cured by the outside date, or if capable of being cured is not cured by Primo within 30 days
after receipt of written notice from Cott; provided that Cott is not in material breach of the merger agreement.

Termination by Primo

The merger agreement may be terminated at any time before the acceptance time by Primo (i) in order to accept a superior offer, enter into a binding
agreement to consummate a transaction constituting such superior offer approved by Primo’s board of directors and pay a termination fee, as described
below; provided that Primo has complied with the non-solicition covenants; (ii) if Cott or the Purchaser has breached, failed to perform or violated its
covenants under the merger agreement or any of the representations and warranties of Cott or the Purchaser have become inaccurate, in each case, where it
would reasonably be expected to have a material adverse effect, and such breach or failure to perform is not capable of being cured by the outside date, or if
capable of being cured is not cured by Cott within 30 days after receipt of written notice from Primo; provided that Primo is not in material breach of the
merger agreement; or (iii) if the closing conditions have been satisfied or waived at the expiration date and Purchaser has failed to consummate the offer
within five business days following the expiration date.
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Termination Fee

The merger agreement provides that Primo will pay Cott a termination fee equal to $18,940,000 within two business days if, and only if:
 

 •  prior to or substantially concurrently with the termination of the merger agreement by Primo and execution of a binding agreement to
consummate a superior transaction, the merger agreement is terminated by Primo in order to accept a superior offer;

 

 

•  within two business days of termination (i) the merger agreement is terminated by Cott in the event of an adverse change recommendation by
Primo’s board of directors or a breach by Primo or any of its subsidiaries of their respective non-shop obligations (each, a “triggering event”)
and such termination is within ten calendar days of such triggering event; (ii) the merger agreement is terminated by Cott or Primo as a result
the expiration of the offer due to the non-satisfaction of one or more offer conditions or if the acceptance time has not occurred and it is within
ten calendar days after the occurrence of a triggering event; or (iii) by Cott or Primo, if the acceptance time shall not have occurred by the
outside date and it is within ten calendar days of the occurrence of a triggering event; or

 

 

•  the merger agreement is terminated by Cott, an acquisition proposal becomes publicly disclosed or otherwise communicated to the Primo
board of directors prior to such termination, and within twelve months of such termination Primo has entered into a definitive agreement with
respect to such acquisition proposal or consummated such acquisition proposal, upon the earlier to occur of two business days after entry into
a definitive agreement relating to such acquisition proposal or concurrently with the consummation of such acquisition proposal.

In no event will Primo be obligated to pay the termination fee on more than one occasion.

Expenses

Under the terms of the merger agreement, whether or not the offer and the mergers are consummated, all costs and expenses incurred in connection with the
offer, the mergers, the merger agreement and the other transactions will be paid by the party incurring or required to incur such expenses.

Effect of Termination

In the event of termination of the merger agreement, the merger agreement, other than specified provisions that survive, will become void, and there will be
no liability or further obligation on the part of Cott, the Purchaser, Merger Sub 2 or Primo, provided that no party will be relieved of liability for any fraud
or a willful breach of the merger agreement.

Enforcements and Remedies

Under the merger agreement, the parties have agreed that, prior to the valid termination of the merger agreement, each party will be entitled to:
 

 •  an injunction or injunctions to prevent any breaches or threatened breaches of the merger agreement;
 

 •  specifically enforce the terms and provisions of the merger agreement; and
 

 •  any further relief to which such party is entitled at law or in equity.

The merger agreement also provides that the termination of the agreement does not relieve any party from liability for common law fraud or willful breach
of the merger agreement. Failure by Cott to satisfy its obligation to accept for payment or pay for shares following satisfaction of the offer conditions, and
any failure of Cott to cause the mergers to be effected following satisfaction of the merger conditions, will be deemed to constitute a willful breach of the
merger agreement.
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Amendments and Waivers of Merger Agreement

At any time prior to the acceptance time, any provision of the merger agreement may be amended or waived, but only if such amendment or waiver is in
writing and signed, in the case of an amendment, by Primo, Cott, the Purchaser, Merger Sub 2 and Holdings or, in the case of a waiver, by the party waiving
such provision. Notwithstanding the foregoing, no failure or delay by any party hereto in exercising any right under the merger agreement will operate as a
waiver thereof nor will any single or partial exercise thereof preclude any other or further exercise of any other right under the merger agreement.
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TENDER AND SUPPORT AGREEMENTS

The following summary describes certain material provisions of the support agreements, the form of which is attached to this document as Annex B and
incorporated into this document by reference. This summary may not contain all of the information about the support agreements important to Primo
stockholders, and Primo stockholders are encouraged to read the form of support agreement carefully in its entirety. The legal rights and obligations of the
parties are governed by the specific language of the support agreements and not this summary.

The summary of the support agreements is intended to provide information regarding the terms of the support agreements and is not intended to modify or
supplement any factual disclosures about Cott or Primo in their public reports filed with the SEC. In particular, the form of support agreement and the
related summary are not intended to be, and should not be relied upon as, disclosures regarding any facts and circumstances relating to any party to such
agreements. The support agreements include representations, warranties and covenants of the parties thereto made solely for the benefit of such parties. The
assertions embodied in those representations and warranties were made solely for purposes of the contracts among the parties to the support agreements and
may be subject to important qualifications and limitations agreed to by the parties thereto in connection with the negotiated terms. Moreover, some of those
representations and warranties may not be accurate or complete as of any specified date, may be subject to a contractual standard of materiality different
from those generally applicable to Cott or Primo’s SEC filings or may have been used for purposes of allocating risk among the parties rather than
establishing matters as facts. Primo stockholders should not rely on the representations, warranties and covenants or any description thereof as
characterizations of the actual state of facts of the parties to the agreements.

Concurrently with the execution of the merger agreement on January 13, 2020, Cott and the Purchaser entered into the support agreements with Primo’s
directors and executive officers (the “supporting stockholders”), pursuant to which each of the supporting stockholders agreed during the term of his, her or
its respective support agreement, among other things:
 

 (i) to tender or cause to be tendered all outstanding shares of Primo common stock owned by the supporting stockholder no later than 10 business
days following commencement of the offer;

 

 (ii) with respect to any additional shares of Primo common stock acquired after commencement of the offer, but before the acceptance time, to
tender or cause to be tendered such additional shares no later than two business days following the acquisition of such additional shares;

 

 (iii) not to withdraw such shares of Primo common stock from the offer unless the support agreement is terminated in accordance with its terms;
and

 

 
(iv) to certain restrictions on directly or indirectly selling, transferring, assigning, pledging, hypothecating, tendering, encumbering or otherwise

disposing of any such shares of Primo common stock during the period commencing on January 13, 2020 and ending on (and including) the
expiration date of the support agreement, subject to certain exceptions.

Each of the support agreements terminates upon the earlier of: (a) the first effective time, (b) the termination of the merger agreement pursuant to its terms,
(c) such date and time the merger agreement is amended in any manner adverse in any material respect to such stockholder (including any reductions in the
price payable for the shares of Primo common stock, the form of consideration to be paid by or on behalf of Parent or Purchaser for the shares of Primo
common stock or the maximum amounts of cash consideration or stock consideration that the supporting stockholder is or may be entitled to receive under
the merger agreement) without the supporting stockholder’s consent, and (d) the expiration of the offer without Purchaser having accepted for payment the
shares of Primo common stock tendered in the offer.
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Each supporting stockholder also agreed with Cott to elect the stock consideration with respect to the tendered shares, except to the extent of mixed
consideration elections to generate adequate cash to fund withholding obligations on vesting shares.

The supporting stockholders beneficially owned in the aggregate approximately 10.4% of outstanding Primo common stock as of January 10, 2020.
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MARKET INFORMATION AND DIVIDEND MATTERS

Market Information

Cott common shares are listed on the NYSE under the symbol “COT” and the TSX under the symbol “BCB.” Primo common stock is listed on Nasdaq
under the symbol “PRMW.” The following table sets forth, for the periods indicated, as reported by the NYSE and Nasdaq, respectively, the per share
intraday high and low sales prices of each company’s common stock.
 
   Cott Common Shares   Primo Common Stock  
   High    Low    Dividend  High    Low    Dividend 
2017            

First Calendar Quarter   $12.60   $10.34   $ 0.06  $15.39   $11.80    —   
Second Calendar Quarter   $14.77   $11.94   $ 0.06  $13.78   $10.74    —   
Third Calendar Quarter   $16.18   $13.69   $ 0.06  $13.86   $10.87    —   
Fourth Calendar Quarter   $17.77   $14.25   $ 0.06  $13.45   $10.47    —   

2018            
First Calendar Quarter   $17.34   $14.32   $ 0.06  $13.48   $11.16    —   
Second Calendar Quarter   $16.75   $14.06   $ 0.06  $19.23   $11.52    —   
Third Calendar Quarter   $17.06   $14.81   $ 0.06  $20.72   $16.15    —   
Fourth Calendar Quarter   $16.26   $13.34   $ 0.06  $18.24   $13.27    —   

2019            
First Calendar Quarter   $15.92   $13.63   $ 0.06  $16.12   $12.84    —   
Second Calendar Quarter   $15.63   $12.72   $ 0.06  $16.35   $10.70    —   
Third Calendar Quarter   $13.67   $11.72   $ 0.06  $15.02   $10.88    —   
Fourth Calendar Quarter   $14.13   $12.21   $ 0.06  $12.59   $ 9.54    —   

2020            
First Calendar Quarter (through January 24, 2020)   $14.96   $13.33    —  (1)  $14.86   $10.83    —   

 
(1) Cott has not yet declared a dividend with respect to the first quarter of 2020.

On January 10, 2020, the trading day prior to the public announcement of the execution of the merger agreement, the closing price per share of Primo
common stock on Nasdaq was $11.09, and the closing price per Cott common share on the NYSE was $14.12. On January 24, 2020, the most recent
practicable trading date prior to the filing of this document, the closing price per share of Primo common stock on Nasdaq was $14.75, and the closing price
per Cott common share on the NYSE was $14.89 and on the TSX was CAD 19.57. Primo stockholders should obtain current market quotations for shares of
Primo common stock and Cott common shares before deciding whether to tender their Primo shares in the offer.

As of January 24, 2020, 39,788,916 shares of Primo common stock were issued and outstanding.

Dividends

The timing, declaration, amount of, and payment of any dividends by Cott is within the discretion of the Cott board of directors. The Cott board of directors
has declared a quarterly cash dividend of $0.06 per common share in each quarter during 2017, 2018 and 2019. Cott intends to pay a regular quarterly
dividend on its common shares subject to, among other things, the best interests of its shareowners, its results of operations, cash balances and future cash
requirements, financial condition, statutory regulations and covenants set forth in its outstanding indebtedness, as well as other factors that the Cott board of
directors may deem relevant from time to time.

Primo has never paid or declared cash dividends on its common stock and does not expect to do so in the foreseeable future.
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UNAUDITED PRO FORMA CONDENSED COMBINED FINANCIAL STATEMENTS

The following unaudited pro forma condensed combined financial information of Cott consists of the unaudited pro forma condensed combined statements
of operations for the nine months ended September 28, 2019, as well as for the twelve months ended December 29, 2018, December 30, 2017,
December 31, 2016 and an unaudited pro forma condensed combined balance sheet as of September 28, 2019. The following unaudited pro forma
condensed combined financial information represents the pro forma impacts of the probable disposition of Cott’s Coffee business and the acquisition of
Primo, both described in the following paragraphs.

Probable Disposition of Coffee, Tea and Extract Solutions Business

As part of Cott’s strategic planning process Cott’s board approved the evaluation of certain strategic alternatives for the Coffee business, including a sale, to
transition Cott into a pure-play water solutions provider. Cott has retained advisors to execute this strategy and has conducted a process to canvass the
market for potential purchasers of the Coffee business. As of the date of this prospectus/offer, Cott has entered into an exclusivity agreement with a
potential purchaser of the Coffee business. Negotiations are ongoing. As a result, the probable disposition of the Coffee business met the held for sale
criteria in the first quarter of fiscal year 2020 and, because it represents a strategic shift that will have a major effect on Cott’s operations and financial
results, will be reported in discontinued operations.

The Primo Acquisition

On January 13, 2020, Cott announced that it has entered into a definitive agreement pursuant to which Cott will acquire Primo for an aggregate
consideration of approximately $775 million, which includes assumed debt of Primo that will be repaid by Cott and excludes certain Primo transaction costs
that will be paid by Cott. The purchase price will be paid in cash and Cott common shares. Primo is a leading provider of water dispensers, purified bottled
water, and self-service refill drinking water in the U.S. and Canada.

Cott will pay a total of approximately $216 million in cash to Primo stockholders, funded with the proceeds from the probable disposition of the Coffee
business or proceeds of a new term debt issuance, and issue approximately 26.8 million new common shares to Primo stockholders. Cott has obtained
financing commitments of up to $400 million from Deutsche Bank AG, New York Branch to support the payment of the acquisition price and the
refinancing of Primo’s debt. The commitment is in the form of a seven-year senior secured term loan credit facility carrying interest of LIBOR plus 2.50%
or ABR, as defined, plus 1.50%, at the option of Cott. For purposes of the unaudited pro forma condensed combined balance sheet, Cott assumed that
proceeds from the probable disposition of the Coffee business will be used to fund the Primo acquisition.

Basis for Pro Forma Information

The unaudited pro forma condensed combined balance sheet data as of September 28, 2019 gives effect to the probable disposition of the Coffee business
and the Primo acquisition, as if each occurred on September 28, 2019. The unaudited pro forma condensed combined statements of operations data for the
nine months ended September 28, 2019 and for the year ended December 29, 2018, assume that the Primo acquisition was consummated on December 31,
2017. In addition, the unaudited pro forma condensed combined statements of operations data for all periods presented give effect to the proposed
disposition of the Coffee business assuming the transaction was consummated on January 3, 2016.

Cott’s historical financial data for the years ended December 29, 2018, December 30, 2017 and December 31, 2016 and as of and for the nine-month period
ended September 28, 2019 is derived from Cott’s audited financial statements for the year ended December 29, 2018 and its unaudited interim consolidated
financial statements for the nine months ended September 28, 2019, respectively, each of which is incorporated by reference into this document.

The historical financial data for Primo and its subsidiaries for the year ended December 31, 2018 and for the nine-months ended September 30, 2019 is
derived from its audited consolidated financial statements for the year
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ended December 31, 2018 and its unaudited condensed interim consolidated financial statements for the nine-months ended September 30, 2019,
respectively, each of which is incorporated by reference into this document.

The historical financial information has been adjusted to give effect to matters that are (i) directly attributable to the probable disposition of the Coffee
business, (ii) directly attributable to the acquisition of Primo, (iii) factually supportable, and (iv) with respect to the unaudited pro forma condensed
combined statement of operations, expected to have a continuing impact on the operating results of the combined entities.

The unaudited pro forma condensed combined financial information should be read in conjunction with:
 

 •  the accompanying notes to the unaudited pro forma condensed combined financial information;
 

 
•  the audited consolidated financial statements of Cott as of and for the years ended December 29, 2018, December 30, 2017 and December 31,

2016, included in Cott’s Annual Report on Form 10-K filed with the SEC on February 27, 2019 and incorporated by reference into this
document;

 

 •  the unaudited condensed consolidated financial statements of Cott as of and for the nine month period ended September 28, 2019, included in
Cott’s Quarterly Report on Form 10-Q filed with the SEC on November 7, 2019 and incorporated by reference into this document;

 

 •  the audited consolidated financial statements of Primo as of and for the year ended December 31, 2018, included in Primo’s Annual Report on
Form 10-K filed with the SEC on March 6, 2019 and incorporated by reference into this document; and

 

 •  the unaudited condensed consolidated financial statements of Primo as of and for the nine month period ended September 30, 2019, included
in Primo’s Quarterly Report on Form 10-Q filed with the SEC on November 6, 2019 and incorporated by reference into this document;

The unaudited pro forma condensed combined financial information has been prepared in accordance with Article 11 of Regulation S-X and using the
acquisition method of accounting in accordance with the business combination accounting guidance as provided in Accounting Standards Codification 805,
Business Combinations, with Cott treated as the accounting acquirer, and Accounting Standards Codification 205, Presentation of Financial Statements,
Discontinued Operations, Other Presentation Matters.

The unaudited pro forma condensed combined financial information will differ from the final acquisition accounting for a number of reasons, including the
fact that the estimates of fair values of assets and liabilities acquired are preliminary and subject to change when the formal valuation and other studies are
finalized, the assumed proceeds from the probable disposition of the Coffee business and related pro forma adjustments described in the accompanying
notes are estimates based upon information and assumptions available as of the date of this prospectus/offer. Furthermore, accounting for income taxes in
accordance with Accounting Standards Codification 740, Income Taxes, is preliminary and deferred tax assets and liabilities may change when final fair
value adjustments and additional information is considered. Also, the definitive determination of the fair value of assets acquired and liabilities assumed
will occur on the date of acquisition, which will also have an impact on the final acquisition accounting, and ultimately on goodwill. The differences that
will occur between the preliminary estimates and the final acquisition accounting could have a material impact on the accompanying unaudited pro forma
condensed combined financial information.

The unaudited pro forma condensed combined financial information is provided for informational purposes only and is not necessarily indicative of the
operating results that would have occurred if the Primo acquisition and probable disposition of the Coffee business had been completed as of the dates set
forth above, nor is it indicative of the future results of the combined entities. The unaudited pro forma condensed combined financial information does not
purport to project the future operating results or financial position of the combined entities following the Primo acquisition and the transactions related
thereto. The unaudited pro forma condensed combined statements of operations do not reflect any revenue or cost savings from synergies that may be
achieved with respect to the transactions, or the impact of non-recurring items, including synergies, directly related to the Primo acquisition.
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UNAUDITED PRO FORMA CONDENSED COMBINED BALANCE SHEET

As of September 28, 2019
(dollars in millions)

 
  Historical                 

  

As of 
September 28,

2019   

As of 
September 30,

2019   Pro Forma Adjustments  

  
Cott 

Corporation   
Primo Water 
Corporation   

Reclassification
Adjustments   

Sale of Coffee
Business   

Acquisition 
Adjustments  

Financing 
Adjustments  

Pro Forma
Adjusted  

ASSETS     4(a)    4(b)     
Current Assets        
Cash & cash equivalents  $ 143.6  $ 2.0  $ —    $ 398.1    4(c)  $ (421.2)    4(l)  $ (14.0)    4(n)  $ 83.8 

     (24.7)    
Accounts receivable, net of allowance   312.6   27.0   —     (55.2)   (5.6)    4(i)   —     278.8 
Inventories   126.2   11.9   —     (62.8)   3.1     4(f)   —     78.4 
Prepaid expenses and other current assets   29.1   7.4   —     (8.4)   —     —     28.1 

   
 

   
 

   
 

   
 

   
 

   
 

   
 

Total current assets    611.5     48.3     —       247.0     (423.7)     (14.0)     469.1 
Bottles, net   —     5.7   (5.7)   —     —     —     —   
Property, plant and equipment, net   640.9   108.2   4.3   (88.5)   —     —     664.9 
Operating lease right-of-use-assets   198.6   5.0   —     (17.5)   —     —     186.1 
Goodwill   1,152.2   94.7   —     (124.5)   251.6     4(f)   —     1,374.0 
Intangibles assets, net   696.4   74.5   1.4   (106.3)   285.5     4(f)   —     951.5 
Note receivable, net of current portion   —     3.1   (3.1)   —     —     —     —   
Deferred tax assets   0.1   —     —     —     —     —     0.1 
Other long-term assets, net   21.1   0.7   3.1   —     —     —     24.9 

   
 

   
 

   
 

   
 

   
 

   
 

   
 

Total assets  $ 3,320.8   $ 340.2   $ —     $ (89.8)   $ 113.4   $ (14.0)   $ 3,670.6 
   

 

   

 

   

 

   

 

   

 

   

 

   

 

LIABILITIES AND EQUITY        
Current Liabilities        
Short-term borrowings  $ 96.3  $ —    $ —    $ —    $ —    $ (14.0)    4(n)  $ 82.3 
Current maturities of long-term debt   5.1   11.6   —     (0.6)   (9.5)    4(g)   —     6.6 
Accounts payable and accrued liabilities   445.6   —     38.9   (82.1)   (5.6)    4(i)   —     409.8 

     —      4(d)   13.0     4(j)   
Accounts payable   —     31.6   (31.6)   —     —     —     —   
Accrued expenses and other current

liabilities   —     9.2   (9.2)   —     —     —     —   
Current operating lease obligations   37.7   —     1.9   (4.7)   —     —     34.9 

   
 

   
 

   
 

   
 

   
 

   
 

   
 

Total current liabilities    584.7     52.4     —       (87.4)     (2.1)     (14.0)     533.6 
Long-term debt   1,243.0   186.6   —     (1.2)   (181.6)    4(g)   —     1,246.8 
Operating lease obligations   166.2   3.2   —     (13.1)   —     —     156.3 
Deferred tax liabilities   126.4   —     —     (33.2)   7.6    4(f)   —     122.7 

     21.9    4(d)    
Other long-term liabilities   58.6   1.2   —     (3.2)   —     —     56.6 

   
 

   
 

   
 

   
 

   
 

   
 

   
 

Total liabilities    2,178.9     243.4     —       (116.2)     (176.1)     (14.0)     2,116.0 
Equity        
Preferred Stock   —     —     —     —     —     —     —   
Common shares   890.5   —     —     —     399.4     4(m)   —     1,289.9 
Additional paid-in capital   75.8   424.9   —     —     (424.9)    4(h)   —     75.8 
Retained earnings (accumulated deficit)   265.0   (326.7)   —     22.4    4(e)   326.7     4(h)   —     274.3 

      (13.1)    4(k)   
Accumulated other comprehensive loss   (89.4)   (1.4)   —     4.0    4(e)   1.4     4(h)   —     (85.4) 

   
 

   
 

   
 

   
 

   
 

   
 

   
 

Total equity    1,141.9     96.8     —       26.4     289.5     —       1,554.6 
   

 
   

 
   

 
   

 
   

 
   

 
   

 

Total liabilities and equity  $ 3,320.8   $ 340.2   $ —     $ (89.8)   $ 113.4   $ (14.0)   $ 3,670.6 
   

 

   

 

   

 

   

 

   

 

   

 

   

 

The accompanying notes are an integral part of, and should be read together with, this unaudited pro forma condensed combined financial information.
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UNAUDITED PRO FORMA CONDENSED COMBINED STATEMENT OF OPERATIONS

For the Nine Months Ended September 28, 2019
(dollars in millions, except for share and per share amounts)

 
  Historical    

  

Nine Months 
Ended 

September 28,
2019   

Nine Months 
Ended 

September 30,
2019   Pro Forma Adjustments      

  
Cott 

Corporation   
Primo Water 
Corporation   

Reclassification
Adjustments   

Sale of Coffee
Business     

Acquisition 
Adjustments    

Pro Forma
Adjusted    

    5(a)    5(b)       
Revenue, net  $ 1,794.3  $ 236.3  $ —    $ (438.9)  5(c) $ (35.4)  5(d) $ 1,556.3  
Cost of sales   872.1   174.5   13.4   (317.7)  5(c)  (35.4)  5(d)  706.9  

   
 

    
 

   
 

    
 

    
 

 

Gross profit   922.2    (13.4)   (121.2)    —      849.4  
Selling, general and administrative expenses   837.1   27.1   9.9   (111.4)    1.0  5(e)  763.7  
Loss on disposal of property, plant and equipment, net   4.6   —     0.1   0.1    —      4.8  
Acquisition and integration expenses   10.2   —     0.4   (0.2)    —      10.4  
Special items   —     2.2   (2.2)   —      —      —    
Depreciation and amortization   —     21.5   (21.5)   —      —      —    
Impairment charges and other   —     0.1   (0.1)   —      —      —    

   
 

   
 

   
 

   
 

    
 

    
 

 

Operating income   70.3   10.9   —     (9.7)    (1.0)    70.5  
Other expense, net   6.9   —     —     0.2    —      7.1  
Interest expense, net   58.6   8.7   —     (0.3)    (8.7)  5(f)   58.3  

   
 

   
 

   
 

   
 

    
 

    
 

 

Income (loss) from continuing operations before
income taxes   4.8   2.2   —     (9.6)    7.7    5.1  

Income tax expense   11.5   —     —     (3.1)    2.0  5(g)  10.4  
   

 
   

 
   

 
   

 
    

 
    

 
 

Net (loss) income from continuing operations   (6.7)   2.2   —     (6.5)    5.7    (5.3)  
   

 

   

 

   

 

   

 

    

 

    

 

 

Net loss from continuing operations per common
share          

Basic  $ (0.05)        $ (0.03)  5(h)
Diluted  $ (0.05)        $ (0.03)  5(h)
Weighted average common shares outstanding
(in thousands)          

Basic   135,395       26,826    162,221  
Diluted   135,395       26,826    162,221  

The accompanying notes are an integral part of, and should be read together with, this unaudited pro forma condensed combined financial information.
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UNAUDITED PRO FORMA CONDENSED COMBINED STATEMENT OF OPERATIONS

For the Year Ended December 29, 2018
(dollars in millions, except for share and per share amounts)

 
  Historical    

  

For the 
year ended 
December 29,

2018   

For the 
year ended 
December 31,

2018   Pro Forma Adjustments   

  
Cott 

Corporation   
Primo Water 
Corporation   

Reclassification
Adjustments   

Sale of Coffee
Business     

Acquisition 
Adjustments    

Pro Forma
Adjusted    

    5(a)    5(b)       
Revenue, net  $ 2,372.9  $ 302.1  $ —    $ (581.9)  5(c) $ (41.9)  5(d) $ 2,051.2  
Cost of sales   1,197.3   215.5   15.3   (429.9)  5(c)  (41.9)  5(d)  956.3  

   
 

    
 

   
 

    
 

    
 

 

Gross profit   1,175.6    (15.3)   (152.0)    —      1,094.9  
Selling, general and administrative expenses   1,092.1   35.2   9.4   (137.1)    2.9  5(e)  1,002.5  
Loss on disposal of property, plant and equipment,

net   9.4   —     0.7   (0.7)    —      9.4  
Acquisition and integration expenses   15.3   —     0.6   1.9    —      17.8  
Special items   —     0.7   (0.7)   —      —      —    
Depreciation and amortization   —     24.6   (24.6)   —      —      —    
Impairment charges and other   —     68.4   (0.7)   —      —      67.7  

   
 

   
 

   
 

   
 

    
 

    
 

 

Operating income (loss)   58.8   (42.3)   (0.0)   (16.1)    (2.9)    (2.5)  
Other income, net   (42.9)   —     —     0.9    —      (42.0)  
Interest expense, net   77.6   21.4   —     —      (21.4)  5(f)  77.6  

   
 

   
 

   
 

   
 

    
 

    
 

 

Income (loss) before income taxes   24.1   (63.7)   —     (17.0)    18.5    (38.1)  
Income tax (benefit) expense   (4.8)   (8.9)   —     (3.1)    (5.4)  5(g)  (22.2)  

   
 

   
 

   
 

   
 

    
 

    
 

 

Net income (loss) from continuing operations    28.9     (54.8)    —       (13.9)     23.9      (15.9)  
   

 

   

 

   

 

   

 

    

 

    

 

 

Net income (loss) from continuing operations per
common share          

Basic  $ 0.21        $ (0.10)  5(h)
Diluted  $ 0.21        $ (0.10)  5(h)
Weighted average common shares outstanding
(in thousands)          

Basic   139,097       26,826    165,923  
Diluted   141,436       26,826    165,923  

The accompanying notes are an integral part of, and should be read together with, this unaudited pro forma condensed combined financial information.
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UNAUDITED PRO FORMA CONDENSED COMBINED STATEMENT OF OPERATIONS

For the Year Ended December 30, 2017
(dollars in millions, except for share and per share amounts)

 
  Historical           

  Cott Corporation  
Sale of Coffee
Business   

Pro Forma
Adjusted     

   5(b)    
Revenue, net  $ 2,269.7  $ (602.2)  $ 1,667.5  
Cost of sales   1,142.0   (440.8)   701.2  

   
 

   
 

   
 

 

Gross profit   1,127.7   (161.4)   966.3  
Selling, general and administrative expenses   1,043.2   (141.9)   901.3  
Loss on disposal of property, plant and equipment, net   10.2   (0.5)   9.7  
Acquisition and integration expenses   30.4   (3.1)   27.3  

   
 

   
 

   
 

 

Operating income   43.9   (15.9)   28.0  
Other income, net   (8.0)   1.2   (6.8)  
Interest expense, net   85.5   —     85.5  

   
 

   
 

   
 

 

(Loss) income before income taxes   (33.6)   (17.1)   (50.7)  
Income tax benefit   (30.0)   1.0   (29.0)  

   
 

   
 

   
 

 

Net (loss) income from continuing operations    (3.6)    (18.1)    (21.7)  
   

 

   

 

   

 

 

Net loss from continuing operations per common share     
Basic  $ (0.03)   $ (0.16)   5(h) 
Diluted  $ (0.03)   $ (0.16)   5(h) 
Weighted average common shares outstanding (in thousands)     
Basic   139,078    139,078  
Diluted   139,078    139,078  

The accompanying notes are an integral part of, and should be read together with, this unaudited pro forma condensed combined financial information.
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UNAUDITED PRO FORMA CONDENSED COMBINED STATEMENT OF OPERATIONS

For the Year Ended December 31, 2016
(dollars in millions, except for share and per share amounts)

 
  Historical           

  Cott Corporation  
Sale of Coffee
Business   

Pro Forma
Adjusted     

   5(b)    
Revenue, net  $ 1,623.2  $ (228.0)  $ 1,395.2  
Cost of sales   773.1   (162.5)   610.6  

   
 

   
 

   
 

 

Gross profit   850.1   (65.5)   784.6  
Selling, general and administrative expenses   806.2   (55.6)   750.6  
Loss (gain) on disposal of property, plant and equipment, net   6.6   0.5   7.1  
Acquisition and integration expenses   27.8   (5.1)   22.7  

   
 

   
 

   
 

 

Operating income   9.5   (5.3)   4.2  
Other expense, net   5.6   (3.8)   1.8  
Interest expense, net   43.0   0.4   43.4  

   
 

   
 

   
 

 

(Loss) income before income taxes   (39.1)   (1.9)   (41.0)  
Income tax expense (benefit)   21.2   32.4   53.6  

   
 

   
 

   
 

 

Net (loss) income from continuing operations    (60.3)    (34.3)    (94.6)  
   

 

   

 

   

 

 

Net loss from continuing operations per common share     
Basic  $ (0.47)   $ (0.74)   5(h) 
Diluted  $ (0.47)   $ (0.74)   5(h) 
Weighted average common shares outstanding (in thousands)     
Basic   128,290    128,290  
Diluted   128,290    128,290  

The accompanying notes are an integral part of, and should be read together with, this unaudited pro forma condensed combined financial information.
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NOTES TO UNAUDITED PRO FORMA CONDENSED COMBINED FINANCIAL STATEMENTS

1. Basis of Presentation

The unaudited pro forma condensed combined financial information presented above gives effect to the probable disposition of the Coffee business and the
acquisition of Primo, subject to the assumptions set out herein. The historical financial information of Cott and Primo are presented in accordance with
accounting principles generally accepted in the United States of America (“U.S. GAAP”). The probable disposition of the Coffee business qualifies for
presentation as discontinued operations in the first quarter of fiscal year 2020 under Accounting Standards Codification (ASC-205-20-45 Presentation of
Financial Statements, Discontinued Operations, Other Presentation Matters). Certain historical financial information of Primo has been reclassified to
conform to the presentation of historical financial information of Cott. However, the pro forma financial statements may not reflect all the adjustments
necessary to conform the accounting policies of Primo to those of Cott, which will take place after the acquisition is completed.

The unaudited pro forma condensed combined balance sheet at September 28, 2019 was prepared using the historical unaudited consolidated balance sheets
of Cott and Primo as of September 28, 2019 and September 30, 2019, respectively. Cott’s historical financial information for the years ended December 29,
2018, December 30, 2017, December 31, 2016 and as of and for the nine-month period ended September 28, 2019 is derived from Cott’s Form 10-K and
10-Q filed with the SEC on February 27, 2019 and November 7, 2019, respectively. The historical financial information for Primo for the year ended
December 31, 2018 and as of and for the nine-month period ended September 30, 2019 is derived from its Form 10-K and 10-Q filed with the SEC on
March 6, 2019 and November 6, 2019, respectively.

The historical financial information has been adjusted to give effect to matters that are (i) directly attributable to the probable disposition of the Coffee
business, (ii) directly attributable to the acquisition of Primo, (iii) factually supportable, and (iv) with respect to the unaudited pro forma condensed
combined statements of operations, expected to have a continuing impact on the operating results of the combined entities. The pro forma adjustments have
been prepared to illustrate the estimated effect of the transactions, and certain other adjustments.

The unaudited pro forma condensed combined balance sheet data as of September 28, 2019 gives effect to the probable disposition of the Coffee business
and the acquisition of Primo as if each occurred on September 28, 2019. The unaudited pro forma condensed combined statements of operations data for the
years ended December 29, 2018, December 30, 2017, December 31, 2016 and the nine-months ended September 28, 2019 assume that the probable
disposition of the Coffee business consummated on January 3, 2016 and the acquisition of Primo consummated on December 31, 2017.

The pro forma adjustments for the acquisition of Primo are preliminary and based on estimates of the fair value and useful lives of the assets acquired and
liabilities assumed and have been prepared to illustrate the estimated effect of the acquisition of Primo and certain other adjustments. The final
determination of the purchase price allocation will be based on the fair values of assets acquired and liabilities assumed as of the date the respective
acquisition close, and could result in a significant change to the unaudited pro forma condensed combined financial information, including goodwill and
amortization and depreciation expense.

Unless otherwise noted, all amounts are in millions of U.S. dollars.
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2. The probable disposition of the Coffee business

The estimated cash proceeds from the probable disposition of the Coffee business is based on the anticipated sale price of the business less estimated
transaction costs.
 

Estimated cash proceeds of the probable disposition   $405.0 
Less: estimated transaction costs    (6.9) 

    
 

Total cash proceeds less transaction costs   $398.1 
    

 

3. Calculation of Purchase Consideration and Preliminary Purchase Price Allocation of the Primo Acquisition

Estimated Purchase Consideration

The aggregate consideration of $775 million includes the purchase price to be paid in cash and Cott common shares (valued using a five day volume
weighted average price) to the Primo shareholders and cash paid to retire outstanding indebtedness on behalf of Primo. A preliminary estimate of the
purchase consideration, based on the closing price per Cott common share on January 24, 2020, is as follows:
 

Cash to holders of Primo common stock   $216.0 
Common shares issued to holders of Primo common stock    399.4 
Cash paid to retire outstanding indebtedness on behalf of Primo    192.1 
Settlement of pre-existing relationship (see note 4(i))    5.6 

    
 

Estimated purchase consideration   $813.1 
    

 

There is no working capital adjustment as part of the Primo acquisition. In addition, pursuant to the merger agreement, each outstanding unvested Primo
equity award, other than any unvested LTPP units, will automatically and without any action on the part of the holder, be canceled in exchange for an equity
award under a Cott equity incentive plan to purchase a number of Cott common shares based on the equity award exchange ratio. Cott has not completed its
analysis and calculations related to eligible employees and vesting schedules in sufficient detail necessary to arrive at fair value at this time; however, the
impact is not expected to be material in the context of the Primo acquisition. Any corresponding adjustment may result in the recognition of an incremental
component of purchase consideration transferred, which is not currently reflected in the preliminary estimated purchase consideration.

Preliminary Purchase Price Allocation

Under the acquisition method of accounting, the identifiable assets acquired and liabilities assumed of Primo are recorded at the acquisition date fair values
and added to those of Cott. The pro forma adjustments are based on preliminary estimates of the fair value and useful lives of the assets acquired and
liabilities assumed as of the acquisition date and have been prepared to illustrate the estimated effect of the purchase of Primo. The allocation is dependent
upon certain valuation and other studies that have not yet been completed. Accordingly, the pro forma purchase price allocation is subject to further
adjustment as additional information becomes available and as additional analyses and final valuations are completed. There can be no assurances that these
additional analyses and final valuations will not result in significant changes to the estimates of fair value set forth below.
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The following table sets forth a preliminary allocation of the estimated purchase consideration to the identifiable tangible and intangible assets acquired and
liabilities assumed of Primo based on Primo’s September 30, 2019 balance sheet, with the excess recorded as goodwill:
 

Assets Acquired   
Cash & cash equivalents   $ 2.0 
Accounts receivable    27.0 
Inventories    15.0 
Prepaid expenses and other current assets    7.4 
Property, plant and equipment    112.5 
Operating lease right-of-use-assets    5.0 
Intangibles assets    361.4 
Other long-term assets    3.8 

    
 

Total assets   $534.1 

Liabilities Assumed   
Current maturities of long-term debt    2.1 
Accounts payable and accrued liabilities    46.3 
Current operating lease obligations    1.9 
Long-term debt    5.0 
Operating lease obligations    3.2 
Deferred tax liabilities    7.6 
Other long-term liabilities    1.2 

    
 

Total Liabilities   $ 67.3 

Net assets acquired (a)   $466.8 

Estimated purchase consideration (b)    813.1 

Estimated goodwill (b) - (a)   $346.3 

Cott is still in the process of validating and performing valuations for the assets acquired and liabilities assumed. Preliminary identifiable intangible assets in
the pro forma financial statements consist of intangibles derived from customer relationships and trade names. Acquired intangible assets of Primo have
both indefinite and definite lives. The amortization related to definite lived intangible assets is reflected as a pro forma adjustment, as further described in
Note 5(e). The identifiable intangible assets’ estimated fair value and related amortization estimates are preliminary and are based on management’s
estimates after consideration of similar transactions. As discussed above, the amount that will ultimately be allocated to identifiable intangible assets and
liabilities, and the related amount of amortization, may differ materially from this preliminary allocation. In addition, the periods in which the amortization
expense is recorded ultimately will be based upon the periods in which the associated economic benefits or detriments are expected to be derived, or where
appropriate, based on the use of a straight-line method. Therefore, the amount of amortization following the Primo acquisition may differ significantly
between periods based upon the final value assigned, and amortization methodology used, for each identifiable intangible asset. In addition, the
determination of the fair value of Primo’s property, plant and equipment and operating lease right-of-use assets and obligations has not been finalized. The
final determination of the fair value of these assets and obligations could result in a significant change in the fair value of these assets and obligations upon
the completion of the formal valuation and as other studies are finalized.

The deferred income tax assets have been adjusted to tax effect the difference between the carrying value and fair value of Primo’s assets acquired and
liabilities assumed by Cott using a blended statutory tax rate of 25.5%. This determination is preliminary and subject to change based upon the final
determination of the fair value of the identifiable intangible assets and liabilities in each of the jurisdictions in which Primo operates.
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Goodwill represents the excess of the preliminary estimated purchase consideration over the fair value of the net assets acquired. Goodwill is not amortized
to earnings, but instead is reviewed for impairment at least annually, absent any indicators of impairment. Only a portion of the goodwill recognized in the
Primo acquisition is expected to be deductible for tax purposes.

The final determination of the purchase price allocation of the Primo acquisition will be based on Primo’s net assets acquired as of the date of closing of the
Primo acquisition. The purchase price allocation may change materially based on the receipt of more detailed information. Therefore, the actual allocations
will differ from the pro forma adjustments presented.

4. Notes to Unaudited Pro Forma Condensed Consolidated Balance Sheet
 

(a) Certain historical financial information of Primo has been reclassified to conform to the presentation of historical financial information of Cott.
Adjustments include: reclassification of bottles, net into property, plant and equipment, net; reclassification of software from property, plant and
equipment, net into intangible assets, net; reclassification of notes receivable, net of current portion into other long-term assets, net; reclassifications
of accrued expenses and other current liabilities to current operating lease obligations and accounts payable and accrued liabilities; and
reclassification of accounts payable to accounts payable and accrued liabilities.

 
(b) Represents the assets and liabilities of the Coffee business that are subject to probable disposition.
 
(c) Estimated cash proceeds of $405.0 million less anticipated transaction costs of $6.9 million.
 
(d) The tax expense and related taxes payable associated with the probable disposition is estimated at $21.9 million and nil, respectively. The tax expense

and related taxes payable were calculated by considering (a) the cash proceeds in excess of the estimated U.S. tax basis of the shares sold, (b) tax-
deductible transaction costs, (c) the existing U.S. net operating loss carryforwards and (d) the acquired Primo U.S. net operating loss carryforwards
subject to Section 382 limitations. The U.S. taxable gain will be included within Cott’s 2020 U.S. federal and state tax returns. Therefore, the U.S.
taxable gain and the related taxes payable are subject to change based on the actual results related to ongoing 2020 activity within the U.S.

 
(e) The gain on the probable disposition of the Coffee business assuming Cott had completed the probable disposition as of September 28, 2019 is as

follows:
 

Estimated cash proceeds from the probable disposition   $ 398.1 
Net assets sold    (349.8) 
Accumulated Other Comprehensive Loss    (4.0) 

Pre-tax gain on sale    44.3 
Tax expense    (21.9) 

    
 

After-tax gain on sale   $ 22.4 
    

 

The gain on probable disposition includes the recognition of the accumulated other comprehensive loss from discontinued operations. These amounts
include $4.0 million related to hedging transactions.

As the gain is related to the probable disposition and use of the proceeds and does not have a continuing impact on Cott’s operations, the gain is only
reflected in retained earnings on the unaudited pro forma condensed combined balance sheet. The gain on sale, based on the September 28, 2019
balance sheet, will likely be different from the actual gain on sale that would be realized at the closing of the probable disposition because of the
differences in the carrying value of assets and liabilities at the closing date, including the potential for an adjustment for working capital, and the
estimation of transaction costs in determining the net cash proceeds from the probable disposition.
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(f) Reflects the acquisition method of accounting based on the estimated fair value of the assets of Primo as discussed in Note 3 above.
 

Inventories   $ 3.1 
Goodwill - Elimination    (94.7) 
Goodwill - Addition    346.3 
Intangible assets - Elimination    (74.5) 
Intangible assets - Addition    360.0 
Deferred tax liability - Elimination    —   
Deferred tax liability - Addition    7.6 

The adjustment to the change in fair value of inventories results from the fair value increase in inventories of $3.1 million. After the Primo
acquisition, the step-up in the inventories fair value of $3.1 million will increase cost of sales over approximately one month as the inventory is sold.
This increase is not reflected in the unaudited pro forma condensed combined statements of operations because it does not have a continuing impact.

Primo currently has a valuation allowance against their U.S. net deferred tax asset position of $65.5 million. Upon acquisition, Cott is expecting to
reverse this valuation allowance based on the anticipated net deferred tax liability position for the combined U.S. group. The valuation allowance
reversal is offset by $73.1 million of deferred tax liabilities recorded as a result of the intangible asset step up adjustments booked for U.S. GAAP
purposes. Primo’s Canadian operations are expected to remain in a valuation allowance after the acquisition.

The determination of the fair value of Primo’s property, plant and equipment and operating lease right-of-use assets and obligations has not been
finalized. The final determination of the fair value of these assets and obligations could result in a significant change in the fair value of these assets
and obligations upon the completion of the formal valuation and as other studies are finalized.

 
(g) These amounts represent payments on behalf of Primo to retire outstanding indebtedness and elimination of capitalized debt financing fees, which

were required to be repaid as a result of the Primo acquisition.
 

Payments to retire outstanding indebtedness   
Current maturities of long-term debt   $ 9.5 
Long-term debt    182.6 

    
 

Total   $192.1 

Capitalized debt financing fees included in long-term debt   $ (1.0) 
 
(h) Reflects the elimination of Primo’s historical equity accounts.
 
(i) Represents receivable at Cott due from Primo and payable at Primo due to Cott that are extinguished.
 
(j) Represents liabilities assumed related to Primo transaction expenses.
 
(k) Represents adjustments to retained earnings for $13.1 million of estimated acquisition costs and bridge loan financing fees incurred in relation to the

financing commitment available to fund the Primo acquisition.
 
(l) Represents cash paid to sellers of $216.0 million, cash paid to extinguish Primo debt of $192.1 million and Cott transaction costs of $13.1 million.
 
(m) Represents common shares issued to sellers in the amount of $399.4 million.

Under the terms of the merger agreement, Primo common stockholders will be entitled to receive, at the election of the holder, (i) $5.04 in cash and
0.6549 Cott common shares or (ii) $14.00 in cash or (iii) 1.0229 Cott common shares (in each case (ii) and (iii), subject to proration as set forth in the
merger agreement).
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For purposes of the unaudited pro forma condensed combined balance sheet, the estimated amount of Cott common shares issued to holders of Primo
common stock is based on 26.8 million Cott common shares issued times the closing price per Cott common share on January 24, 2020. A 10%
change in the closing price per Cott common share would increase or decrease the estimated fair value of share consideration transferred by
approximately $39.9 million.

 
(n) Represents estimated repayment of a portion of the outstanding borrowings under Cott’s asset-based lending credit facility (the “ABL facility”)

required in conjunction with the probable disposition of the Coffee business.

5. Notes to Unaudited Pro Forma Condensed Consolidated Statements of Operations
 

(a) Certain historical financial information of Primo has been reclassified to conform to the presentation of historical financial information of Cott.
Adjustments include: reclassification of depreciation and amortization into cost of sales or selling, general and administrative expenses;
reclassification of special items to selling, general and administrative expenses or acquisition and integration expenses depending on the nature of the
expense and reclassification of loss on disposal of property, plant and equipment, net out of impairment charges and other and into the respective
financial statement line item.

 
(b) Represents the elimination of revenues and expenses associated with the Coffee business for the nine months ended September 28, 2019 and the years

ended December 29, 2018, December 30, 2017 and December 31, 2016.
 
(c) Revenue, net and cost of sales have been adjusted by $4.5 million and $5.7 million for the nine months ended September 28, 2019 and for the year

ended December 29, 2018, respectively, to eliminate the impact of intercompany sales from the Coffee business to Cott that are normally eliminated
upon consolidation. These sales have no impact on gross margin or operating income, however, are expected to continue subsequent to the sale at
similar terms. There were no such sales in the years ended December 30, 2017 and December 31, 2016.

 
(d) The sales of products and services from Cott to Primo were $35.4 million and $41.9 million for the nine months ended September 28, 2019 and for

the year ended December 29, 2018, respectively.
 
(e) Represents adjustment to record straight line amortization expense related to identifiable intangible assets, except for customer relationships which is

being amortized based upon the periods over which the economic benefits of the asset is expected to be realized.

The net adjustment to SG&A for the amortization of intangible assets is as follows:
 

   
Nine Months Ended
September 28, 2019    

Year Ended 
December 29, 2018 

Reversal of Primo historical intangible asset amortization   $ (4.8)   $ (5.1) 
Amortization of acquired identifiable intangible assets    5.8    8.0 

    
 

    
 

Pro forma intangible asset amortization expense adjustment   $ 1.0   $ 2.9 

The table below indicates the estimated fair value of each of the intangibles identified and the approximate useful life of each:
 

Intangible Assets   Estimated Fair Value   Estimated Useful Life 
Customer relationships   $ 220.0    20 years 
Trademarks and trade names    140.0    Indefinite 

    
 

  

Total   $ 360.0   
 

127



Table of Contents

For purposes of valuing the intangible assets, the income approach was primarily used. Specifically, the relief from royalty method was used to value
the trademarks and trade names, and the multi-period excess earnings method was used to value the customer relationships.

The estimated effect of amortization of the customer relationships on the operating results for the five years following the acquisition is expected to
be as follows:

 
   Year 1   Year 2   Year 3   Year 4   Year 5 
Amortization of customer relationships   $ 8.0   $ 7.7   $ 8.2   $ 8.4   $ 7.6 
 
(f) Represents the elimination of interest expense on the existing Primo indebtedness, which will be paid off at the closing of the merger. The decrease in

interest expense for the nine months ended September 28, 2019 and the year ended December 29, 2018 was approximately $8.7 million and $21.4,
respectively.

 
(g) Primo currently has a valuation allowance against their U.S net referred tax asset position. Cott recorded an income tax benefit of $10.2 million in the

unaudited pro forma condensed combined statement of operations for the year ended December 29, 2018 for the valuation allowance reversal
expected to occur upon acquisition. This amount is partially offset by income tax expense of $4.8 million resulting from the tax impact related to the
acquisition adjustments .The Primo acquisition adjustments were tax effected at a tax rate of 25.5%

 
(h) Represents pro forma basic and diluted loss per share (“EPS”). To calculate diluted EPS, any impact of the potential dilutive instruments (i.e. stock

options, performance-based RSUs and time based RSUs) would be antidilutive as these would decrease the loss per share. As such, the basic and
diluted EPS are the same for the pro forma periods presented.

 
Pro Forma Basic and Diluted Loss 
Per Common Share   

Nine Months Ended
September 28, 2019   

For the Year Ended
December 28, 2018   

For the Year Ended
December 30, 2017    

For the Year Ended
December 31, 2016  

Pro forma net loss from continuing
operations   $ (5.3)  $ (15.9)  $ (21.7)   $ (94.6) 

Weighted average outstanding shares (basic
and dilutive, in thousands)    162,221   165,923   139,078    128,290 

Basic and diluted loss per share   $ (0.03)  $ (0.10)  $ (0.16)   $ (0.74) 

The weighted average outstanding shares for both the fiscal year ended December 29, 2018 and the nine months ended September 28, 2019 include the
weighted average effect of approximately 26.8 million shares issued to holders of Primo common stock in connection with the acquisition of Primo. All of
these shares for purposes of determining pro forma loss per share are recorded as if the shares were issues on December 31, 2017.
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MATERIAL U.S. FEDERAL INCOME TAX CONSEQUENCES

The following is a general discussion of the material U.S. federal income tax consequences of the offer and the mergers to U.S. holders and non-U.S.
holders (each as defined below) of Primo common stock who exchange shares of Primo common stock for the transaction consideration pursuant to the
offer and/or the first merger, and of the ownership and disposition of Cott common shares received by U.S. holders upon the consummation of the
transactions. This discussion is limited to such holders who hold their Primo common stock, and who will hold their Cott common shares, as a “capital
asset” within the meaning of Section 1221 of the Code (generally, property held for investment). This discussion also assumes that Cott will not be treated
as a U.S. corporation or a surrogate foreign corporation under Section 7874 of the Code. This discussion is based on current provisions of the Code, the
Treasury regulations promulgated thereunder, judicial interpretations thereof and administrative rulings and published positions of the IRS, each as in effect
as of the date hereof, and all of which are subject to change or differing interpretations, possibly with retroactive effect, and any such change could affect
the accuracy of the statements and conclusions set forth herein.

This discussion is for general information only and does not purport to address all aspects of U.S. federal income taxation that may be relevant to particular
holders of Primo common stock in light of their particular facts and circumstances and does not apply to holders of Primo common stock that are subject to
special rules under the U.S. federal income tax laws (including, for example, banks, thrifts, mutual funds or other financial institutions, dealers or brokers in
securities or currencies, traders in securities that elect to apply a mark-to-market method of accounting, insurance companies, tax-exempt entities, entities or
arrangements treated as partnerships for U.S. federal income tax purposes or other flow-through entities (and investors therein), subchapter S corporations,
retirement plans, individual retirement accounts or other tax-deferred accounts, real estate investment trusts, regulated investment companies, holders liable
for the alternative minimum tax or the Medicare contribution tax on net investment income, U.S. expatriates, former citizens or former long-term residents
of the United States, U.S. holders having a “functional currency” other than the U.S. dollar, holders who hold shares of Primo common stock as part of a
hedge, straddle, constructive sale, conversion transaction or other integrated transaction, “controlled foreign corporations,” “passive foreign investment
companies,” corporations that accumulate earnings to avoid U.S. federal income tax, except to the extent specifically set forth below, holders who own, or
are deemed to own, five percent or more, by voting power or value, of the outstanding Primo common shares or, after the transactions, the outstanding Cott
common shares, holders who exercise appraisal rights, and holders who acquired their shares of Primo common stock through the exercise of an employee
stock option or otherwise as compensation or through a tax-qualified retirement plan). This discussion does not address any considerations under U.S.
federal tax laws other than those pertaining to income tax, nor does it address any considerations under any state, local or non-U.S. tax laws or under the
unearned income Medicare contribution.

If an entity or arrangement treated as a partnership for U.S. federal income tax purposes holds shares of Primo common stock or Cott common shares, the
tax treatment of a person treated as a partner in such partnership generally will depend on the status of the partner and the activities of the partnership.
Persons that for U.S. federal income tax purposes are treated as a partner in a partnership holding shares of Primo common stock or Cott common shares
should consult their tax advisors regarding the tax consequences of the offer and the mergers to them and the ownership and disposition of the Cott common
shares.

ALL HOLDERS OF PRIMO COMMON STOCK SHOULD CONSULT THEIR OWN TAX ADVISORS AS TO THE PARTICULAR TAX
CONSEQUENCES TO THEM OF THE OFFER AND THE MERGERS, AS WELL AS THE OWNERSHIP AND DISPOSITION OF THE COTT
COMMON SHARES, INCLUDING, IN EACH CASE, THE APPLICABILITY AND EFFECT OF ANY U.S. FEDERAL, STATE, LOCAL, NON-U.S.
AND OTHER TAX LAWS.

For purposes of this discussion, the term “U.S. holder” means a beneficial owner of shares of Primo common stock that is, for U.S. federal income tax
purposes:
 

 •  an individual who is a citizen or resident of the United States;
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 •  a corporation (or any other entity treated as a corporation for U.S. federal income tax purposes) created or organized under the laws of
the United States, any state thereof, or the District of Columbia;

 

 •  an estate, the income of which is subject to U.S. federal income tax regardless of its source; or
 

 
•  a trust (a) if a court within the United States is able to exercise primary supervision over the trust’s administration and one or more U.S.

persons have the authority to control all substantial decisions of the trust or (b) that has a valid election in effect under applicable
Treasury regulations to be treated as a U.S. person for U.S. federal income tax purposes.

For purposes of this discussion, the term “non-U.S. holder” means a beneficial owner of shares of Primo common stock that is neither a U.S. holder nor a
partnership for U.S. federal income tax purposes.

U.S. Federal Income Tax Consequences of the Offer and the Mergers to U.S. Holders

Cott and Primo intend and anticipate that the acquisition of Primo common stock in exchange for Cott common shares and cash pursuant to the offer and the
mergers will qualify as a “reorganization” under Section 368(a) of the Code, and that the relevant requirements of Section 367(a) of the Code that apply to
reorganizations involving non-U.S. corporations will also be met. Assuming that is the case, the amount of any gain or income recognized by Primo
stockholders in the transactions should generally not exceed the amount of cash consideration they receive.

For the transactions to qualify as a reorganization under Section 368(a) of the Code, certain requirements must be met. Among other things, (1) the offer
and the mergers must be treated as a single integrated transaction (2) the share consideration must generally be no less than forty percent of the total
consideration received by Primo stockholders in the transactions (based on the value of Cott’s stock at the time of signing of the merger agreement), (3)
Cott needs to acquire substantially all of Primo’s assets, and (4) Cott needs to continue Primo’s business enterprise after the acquisition, in each case as
determined and defined for purposes of and under Section 368 of the Code.

Because Cott is a non-U.S. corporation, certain additional requirements will also need to be met under Section 367(a) of the Code for Primo stockholders to
avoid being taxed on the receipt of Cott common shares. These include the requirements that (1) the Cott shares received by Primo stockholders in the
transactions must amount to less than 50% of Cott’s outstanding shares immediately after the transactions, (2) the overall fair market value of Cott’s net
assets at the time of the transactions must exceed that of Primo’s net assets, and (3) Cott must have conducted an active trade or business outside the United
States for at least the past 36 months, which Cott does not intend to substantially dispose of or discontinue, in each case as determined and defined for
purposes of and under Section 367 of the Code.

There is one additional requirement under Section 367(a) of the Code that will need to be met for any Primo stockholder who owns five percent or more (by
vote or value) of Cott’s outstanding common shares immediately after the transactions to qualify for non-recognition treatment with respect to the
transactions. In particular, such a five-percent stockholder would also need to execute and file with the IRS an agreement to recognize additional gain in
certain circumstances, including if Cott was to dispose of the acquired Primo business within five years. Cott does not anticipate that there will actually be
any such Primo stockholder, and, in any event, the requirement of a five-year gain recognition agreement would apply only to that particular stockholder in
such a case. Each Primo stockholder is urged to consult with his or her tax advisor regarding the tax consequences of the transactions to them, including in
light of the different rules and potential treatment that generally apply to such a stockholder.

The application of the relevant requirements under Sections 367(a) and 368(a) of the Code to the transactions is subject to legal and factual uncertainties,
and neither Cott nor Primo have sought or will seek any ruling from the
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IRS regarding those or any other tax matters relating to the offer and the mergers. Accordingly, there can be no assurance that the IRS will not assert, or that
a court would not sustain, a position contrary to those summarized above.

The U.S. federal income tax consequences of the offer and the mergers to U.S. holders will vary depending on whether the U.S. holder receives solely cash,
solely Cott common shares, or a combination of cash and Cott common shares. At the time that a U.S. holder makes an election to receive cash or Cott
common shares, the U.S. holder will not know if, and to what extent, the proration procedures will alter the mix of consideration to be received. As a result,
the tax consequences to each U.S. holder will not be ascertainable with certainty until the U.S. holder knows the amount of cash and/or Cott common shares
that will be received as a result of the transaction. Assuming that the applicable requirements under Sections 367(a) and 368(a) of the Code are met, the U.S.
federal income tax consequences will be as follows:
 

 •  a U.S. holder whose Primo common stock is exchanged for or converted into solely cash in the transaction will generally recognize gain
or loss equal to the difference between the amount of cash received and the tax basis in the Primo common stock exchanged;

 

 •  a U.S. holder whose Primo common stock is exchanged for or converted into solely Cott common shares will not recognize gain or loss
for U.S. federal income tax purposes, except with respect to cash, if any, received in lieu of a fractional share of Cott common shares;

 

 

•  a U.S. holder whose Primo common stock is exchanged for or converted into a combination of Cott common shares and cash (other
than cash received in lieu of fractional Cott common shares) in exchange for shares of Primo common stock pursuant to the offer and/or
the first merger generally will recognize gain (but not loss) in an amount equal to the lesser of (i) the amount by which the sum of the
fair market value of the Cott common shares and cash received by the U.S. holder exceeds such U.S. holder’s adjusted tax basis in the
shares of Primo common stock surrendered and (ii) the amount of cash received by such U.S. holder (in each case excluding any cash
received in lieu of fractional shares in Cott common shares, which shall be treated as discussed below);

 

 

•  the aggregate tax basis of Cott common shares received pursuant to the offer and the first merger (including any fractional Cott common
shares deemed received and exchanged for cash, as discussed below) will be the same as the aggregate tax basis of the shares of Primo
common stock surrendered in exchange therefor, decreased by the amount of cash received (excluding any cash received instead of
fractional Cott common shares), and increased by the amount of gain recognized on the exchange (regardless of whether such gain is
classified as capital gain or dividend income, as discussed below), excluding any gain recognized with respect to any fractional Cott
common shares for which cash is received, as discussed below; and

 

 
•  the holding period of Cott common shares received in exchange for shares of Primo common stock (including any fractional Cott

common shares deemed received and exchanged for cash, as discussed below) will include the holding period of the Primo common
stock for which it is exchanged.

If a U.S. holder of Primo common stock acquired different blocks of shares of Primo common stock at different times or at different prices, any gain or loss
will be determined separately with respect to each block of shares of Primo common stock and such U.S. holder’s basis and holding period in its Cott
common shares may be determined with reference to each block of shares of Primo common stock. Any such holder should consult its tax advisors
regarding the manner in which cash and Cott common shares received in the offer and the first merger should be allocated among different blocks of shares
of Primo common stock and with respect to identifying the bases or holding periods of the particular Cott common shares received.

Any gain recognized by a U.S. holder of Primo common stock in connection with the offer and the mergers generally will constitute capital gain or loss and
will constitute long-term capital gain or loss if such U.S. holder
 

131



Table of Contents

has held the shares of Primo common stock surrendered for more than one year as of the date of the exchange. Long-term capital gains of certain
non-corporate holders, including individuals, are generally taxed at preferential rates. The deductibility of capital losses is subject to limitations. If a U.S.
holder actually or constructively owns Cott common shares in addition to the Cott common shares received pursuant to the offer and/or the first merger,
then under certain circumstances the recognized gain could be deemed “effectively equivalent to a dividend” for federal income tax purposes, in which case
such gain might be recharacterized as dividend income for the U.S. holder. Because the possibility of dividend treatment depends, in part, upon each U.S.
holder’s particular circumstances, including the application of constructive ownership rules, holders of Primo common stock who also own Cott common
shares (or are related to an individual or entity that owns Cott common shares) should consult their tax advisors regarding the application of the foregoing
rules.

A U.S. holder of shares of Primo common stock who receives cash instead of a fractional Cott common share will generally be treated as having received
the fractional share pursuant to the offer or the first merger, as applicable, and then as having sold that fractional Cott common share for cash. As a result,
such U.S. holder will generally recognize gain or loss equal to the difference between the amount of cash received and the tax basis allocated to such
fractional Cott common share. Gain or loss recognized with respect to cash received in lieu of a fractional Cott common share will generally constitute
capital gain or loss, and will constitute long-term capital gain or loss if, as of the date of the exchange, the holding period for such share is greater than one
year. The deductibility of capital losses is subject to limitations.

U.S. Federal Income Tax Consequences of the Offer and the Mergers to Non-U.S. Holders

In general, the U.S. federal income tax consequences of the offer and the mergers to non-U.S. holders that receive a combination of Cott common shares
and cash in exchange for shares of Primo common stock pursuant to the offer and/or the first merger will be the same as those described above for U.S.
holders, except that, subject to the discussion below regarding potential dividend treatment, a non-U.S. holder generally will not be subject to U.S. federal
income tax or withholding tax on any gain realized in connection with the offer and the first merger unless:
 

 •  such gain is effectively connected with the non-U.S. holder’s conduct of a trade or business within the United States (and, if required by
an applicable income tax treaty, is attributable to a permanent establishment of the non-U.S. holder in the United States); or

 

 •  the non-U.S. holder is an individual who is present in the United States for 183 days or more in the taxable year in which the gain is
realized and certain other conditions are met; or

 

 
•  Primo is or has been a “United States real property holding corporation” within the meaning of Section 897(c)(2) of the Code for U.S.

federal income tax purposes at any time during the shorter of the five-year period preceding the date of disposition or the non-U.S.
holder’s holding period for Primo common stock, and certain other requirements are met.

Gain described in the first bullet point above generally will be subject to U.S. federal income tax on a net income basis at the regular graduated U.S. federal
income tax rates in the same manner as if such non-U.S. holder were a U.S. person. A non-U.S. holder that is a corporation also may be subject to an
additional branch profits tax at a rate of thirty percent (30%) (or such lower rate as may be specified by an applicable income tax treaty) on its “effectively
connected earnings and profits” for the taxable year, subject to certain adjustments.

Gain described in the second bullet point above will be subject to U.S. federal income tax at a thirty percent (30%) rate (or such lower rate as may be
specified by an applicable income tax treaty), but may be offset by U.S. source capital losses, if any, of the non-U.S. holder.

With respect to the third bullet point above, Primo does not believe it is, or has been during the past five years, a United States real property holding
corporation. Moreover, even if Primo is treated as a United States real
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property holding corporation, gain realized by a non-U.S. holder on a disposition of shares of Primo common stock will not be subject to U.S. federal
income tax so long as (1) the non-U.S. holder owned, directly, indirectly and constructively, no more than five percent of Primo’s common stock at all times
within the shorter of (x) the five-year period preceding the disposition or (y) the holder’s holding period and (2) shares of Primo common stock are regularly
traded on an established securities market. If any gain realized by a non-U.S. holder in connection with the offer and the first merger is taxable because
Primo is a United States real property holding corporation and the non-U.S. holder’s ownership of Primo common stock exceeds five percent, the non-U.S.
holder will be subject to U.S. federal income tax (but not withholding) on such disposition generally in the manner applicable to U.S. holders.

If a non-U.S. holder actually or constructively owns Cott common shares in addition to the Cott common shares received pursuant to the offer and/or the
first merger, then under certain circumstances the recognized gain could be deemed “effectively equivalent to a dividend” for U.S. federal income tax
purposes, in which case such gain might be recharacterized as dividend income for the non-U.S. holder. Any such dividend income not effectively
connected with a U.S. trade or business of the non-U.S. holder may be subject to U.S. federal withholding tax at the rate of 30% (or such lower rate
specified by an applicable tax treaty if the non-U.S. holder provides the documentation required to claim benefits under such tax treaty to the applicable
withholding agent). Because the possibility of dividend treatment, and U.S. federal withholding tax, depends, in part, upon each Non-U.S. holder’s
particular circumstances, including the application of constructive ownership rules, non-U.S. holders of Primo common stock who also own Cott common
shares (or are related to an individual or entity that owns Cott common shares) should consult their tax advisors regarding the application of the foregoing
rules.

Information Reporting and Backup Withholding

Payments of cash to a U.S. holder of Primo common stock may, under certain circumstances, be subject to information reporting and backup withholding,
unless the U.S. holder provides proof of an applicable exemption or furnishes its taxpayer identification number and otherwise complies with all applicable
requirements of the backup withholding rules. Certain holders (such as corporations and non-U.S. holders) are exempt from backup withholding. Non-U.S.
holders may be required to comply with certification requirements and identification procedures in order to establish an exemption from information
reporting and backup withholding. The amount of any backup withholding will be allowed as a refund or credit against a holder’s U.S. federal income tax
liability, if any, provided that certain required information is timely furnished to the IRS.

The preceding discussion is intended only as a summary of material U.S. federal income tax consequences of the offer and the mergers. It is not a complete
analysis or discussion of all potential tax effects that may be important to a particular holder. All holders of Primo common stock should consult their own
tax advisors as to the specific tax consequences of the offer and the mergers to them, including tax reporting requirements, and the applicability and effect
of any federal, state, local and non-U.S. tax laws.

U.S. Federal Income Tax Consequences to U.S. Holders of Owning and Disposing of Cott Common Shares

The following discussion is a summary of certain material U.S. federal income tax consequences of the ownership and disposition of the Cott common
shares for U.S. holders who receive such Cott common shares pursuant to the transactions.

Taxation of Distributions with Respect to Cott Common Shares to U.S. Holders

Subject to the passive foreign investment company rules discussed below, the gross amount of distributions made by Cott with respect to the Cott common
shares (including the amount of non-U.S. taxes withheld therefrom, if any) generally will be includible as dividend income in a U.S. holder’s gross income
in the year received (or deemed received), but only to the extent such distributions are paid out of Cott’s current or accumulated earnings and profits, as
determined under U.S. federal income tax principles. As such, assuming that (i) Cott is not and
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does not become a passive foreign investment company (as discussed below) and either (ii) (A) Cott is eligible for the benefits of the Canada-United States
Income Tax Convention (1980) (the “Treaty”) or (B) the Cott common shares continue to be listed on the NYSE, dividends paid by Primo to non-corporate
U.S. holders generally are expected to be taxable at the preferential rates applicable to long-term capital gains, provided that the holders hold their common
shares for more than 60 days during the 121-day period beginning 60 days before the ex-dividend date and meet other holding period requirements.
Dividends paid by Primo generally will not be eligible for the dividends-received deduction available to certain U.S. corporate shareowners.

Distributions in excess of Primo’s current and accumulated earnings and profits will be treated first as a nontaxable return of capital reducing each U.S.
holder’s tax basis in Cott common shares. Any distribution in excess of that tax basis will be treated as capital gain and will be either long-term or short-
term capital gain depending upon whether the U.S. holder has a holding period for the Cott common shares (including the holding period for Primo shares
exchanged therefor) of more than twelve months at the time such dividend is received.

If any distributions are paid in Canadian dollars, the amount includible in gross income by a U.S. holder will be the U.S. dollar value of each such
distribution, calculated by reference to the spot rate of exchange in effect on the date of actual or constructive receipt of the payment, regardless of whether
the payment is actually converted into U.S. dollars on such date. If any Canadian dollars actually or constructively received by a U.S. holder are later
converted into U.S. dollars, the U.S. holder may recognize gain or loss on the conversion. Such foreign currency gain or loss, if any, will be U.S.-source
ordinary income or loss.

Subject to the discussion below, dividends will generally be foreign-source and considered “passive category” income, and non-U.S. taxes withheld
therefrom, if any, may be creditable against the U.S. Holder’s U.S. federal income tax liability, subject to applicable limitations. However, if 50% or more
of the Cott common shares, by voting power or value, is owned, directly, indirectly or by attribution, by U.S. persons, then dividends (or a portion thereof)
paid by Cott in each taxable year may be treated as U.S.-source income to the extent that Cott has more than an insignificant amount of U.S. source income.
A U.S. holder that qualifies for the benefits of the Treaty generally may elect to treat as foreign-source income any portion of a dividend that otherwise
would be treated as U.S.-source income under these rules, although the amount so treated will be subject to certain special limitations in the computation of
the foreign tax credit. The rules governing the foreign tax credit are complex and the availability of the credit is subject to various limitations. U.S. holders
should consult their own tax advisors as to the availability of the foreign tax credit in their particular circumstances.

Taxation of Sale, Exchange or Other Taxable Disposition of Cott Common Shares by U.S. Holders

Assuming that Cott is not and does not become a passive foreign investment company (as discussed below), a U.S. holder generally will recognize capital
gain or loss upon the sale, exchange or other taxable disposition of Cott common shares measured by the difference between the amount received and the
U.S. holder’s adjusted tax basis in the Cott common shares, in each case as determined in U.S. dollars. Any gain or loss will be long-term capital gain or
loss if the U.S. holder has a holding period for the common shares (including the holding period of Primo shares exchanged therefor) of more than twelve
months at the time of such sale, exchange or other taxable disposition, and generally will be U.S.-source gain or loss. Long-term capital gains of
noncorporate U.S. holders generally are eligible for preferential rates of taxation. A U.S. holder’s ability to deduct capital losses is subject to limitations.

The amount realized by a cash-basis U.S. holder that receives foreign currency in connection with a sale, exchange or other taxable disposition of Cott
common shares will be based upon the U.S. dollar value of the foreign currency received with respect to the Cott common shares as determined on the
settlement date of such sale, exchange or other taxable disposition. An accrual-basis U.S. holder may elect the same treatment required of a cash-basis
taxpayer (pursuant to the Treasury regulations applicable to foreign currency transactions) with respect to a sale, exchange or other taxable disposition of
common shares, provided that the election is applied consistently from year to year. Such an election cannot be changed without the consent of the IRS. An
accrual-
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basis U.S. holder that does not elect to be treated as a cash-basis taxpayer for this purpose may recognize a foreign currency gain or loss for U.S. federal
income tax purposes because of differences between the U.S. dollar value of the foreign currency received prevailing on the date of such sale, exchange or
other taxable disposition and the value prevailing on the date of payment. Any such currency gain or loss generally will be treated as ordinary income or
loss and as U.S.-source income or loss.

Passive Foreign Investment Company Considerations

U.S. holders generally will be subject to a special, adverse tax regime that would differ in certain material respects from the tax treatment described above
with respect to a U.S. holder’s ownership and disposition of the Cott common shares if Cott is, or were to become, a passive foreign investment company (a
“PFIC”) for U.S. federal income tax purposes. Although the determination of whether Cott is a PFIC is made annually based on the composition of the
assets and income of Cott in existence at such time and consequently is subject to change, Primo does not believe that it is, nor does Primo expect to
become, a PFIC for U.S. federal income tax purposes. However, there can be no assurance that the IRS will not successfully challenge this position or that
Cott will not become a PFIC at some future time as a result of changes in Cott’s assets, income or business operations. Holders should consult their own tax
advisors regarding the adverse tax consequences of owning the Cott common shares if Cott were to be or to become a PFIC and the possibility of making
certain elections designed to lessen those adverse consequences.

Backup Withholding and Information Reporting

In general, we must report certain information to the IRS with respect to distributions made on Cott common shares, and payments of the proceeds of the
disposition of Cott common shares, to certain non-corporate U.S. holders. The payor (which may be us or an intermediate payor) will be required to impose
backup withholding tax if (i) the payee fails to furnish a taxpayer identification number (“TIN”) to the payor or to establish an exemption from backup
withholding tax, (ii) the IRS notifies the payor that the TIN furnished by the payee is incorrect, (iii) there has been a notified payee underreporting described
in Section 3406(c) of the Code, or (iv) the payee has not certified under penalties of perjury that it has furnished a correct TIN and that the IRS has not
notified the payee that it is subject to backup withholding tax under the Code. Backup withholding tax is not an additional tax. Any amounts withheld under
the backup withholding tax rules from a payment to a U.S. holder will be allowed as a credit against that holder’s U.S. federal income tax liability and may
entitle the holder to a refund, provided that the required information is furnished to the IRS in a timely manner.

Certain U.S. holders that are individuals or certain entities and that own “specified foreign financial assets” with an aggregate value of more than $50,000
(or higher threshold for some married individuals and individuals living abroad) may be required to file an information report (IRS Form 8938) with respect
to such assets with their tax returns. Cott common shares generally will constitute specified foreign financial assets subject to these reporting requirements,
unless the Cott common shares are held in an account at a financial institution (which, in the case of a foreign financial account, may also be subject to
reporting). U.S. holders should consult their own tax advisors regarding information reporting requirements relating to their ownership of the Cott common
shares, and the significant penalties to which they may be subject for failure to comply.
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MATERIAL CANADIAN FEDERAL INCOME TAX CONSEQUENCES

The following summary describes the principal Canadian federal income tax considerations generally applicable to a Primo stockholder who disposes of
Primo common stock and acquires as beneficial owner Cott common shares pursuant to the offer or the first merger and who, at all relevant times, for the
purposes of the Income Tax Act (Canada) (the “Tax Act”), (i) is not, and is not deemed to be, resident in Canada for the purposes of the Tax Act or any
applicable income tax treaty or convention; (ii) does not and will not use or hold, and is not and will not be deemed to use or hold, the shares of Primo
common stock or Cott common shares in connection with carrying on a business in Canada; (iii) does not carry on, and is not deemed to carry on, an
insurance business in Canada and elsewhere, for the purposes of the Tax Act; (iv) deals at arm’s length with Primo and Cott; and (v) is affiliated with
neither Primo nor Cott (a “Holder”).

This summary is based on the current provisions of the Tax Act in force on the date hereof, and counsel’s understanding of the current administrative
policies and assessing practices and policies of the Canada Revenue Agency (“CRA”) published in writing prior to the date hereof. This summary takes into
account all specific proposals to amend the Tax Act publicly announced by or on behalf of the Minister of Finance (Canada) prior to the date hereof (the
“Proposed Amendments”) and assumes that all Proposed Amendments will be enacted in the form proposed. However, no assurances can be given that the
Proposed Amendments will be enacted as proposed, or at all. This summary does not otherwise take into account or anticipate any changes in law or
administrative policy or assessing practice whether by legislative, administrative, regulatory, governmental or judicial decision or action nor does it take
into account tax legislation or considerations of any province, territory or foreign jurisdiction, which may differ from those discussed herein.

This summary is of a general nature only and is not intended to be, nor should it be construed to be, legal or tax advice to any particular Holder
and no representations with respect to the income tax consequences to any particular Holder are made. This summary is not exhaustive of all
Canadian federal income tax considerations. Accordingly, shareholders should consult their own tax advisors with respect to their own particular
circumstances.

Disposition of Primo Common Stock

A Holder who disposes of shares of Primo common stock pursuant to offer or the first merger will not be subject to tax under the Tax Act unless such shares
constitute taxable Canadian property for the purposes of the Tax Act and the Holder is not entitled to relief under an applicable income tax treaty or
convention. See “Taxable Canadian Property,” below. If a share of Primo common stock is taxable Canadian property to a Holder, any disposition of such
share may not give rise to tax under the Tax Act pursuant to the terms of an applicable income tax treaty or convention between Canada and the country of
residence of a Holder. Holders whose shares are taxable Canadian property should consult their own tax advisors.

Dividends on Cott Common Shares

Under the Tax Act, dividends paid or credited or deemed to be paid or credited to a Holder on Cott common shares will be subject to Canadian withholding
tax at the rate of 25% of the gross amount of the dividends, subject to any reduction in the rate of withholding to which the Holder is entitled under any
applicable income tax treaty or convention between Canada and the country in which the Holder is resident. For example, where a Holder is a resident of the
United States, is fully entitled to the benefits under the Canada-United States Income Tax Convention (1980), as amended, and is the beneficial owner of the
dividend, the applicable rate of Canadian withholding tax is generally reduced to 15% of the amount of such dividend.

Disposition of Cott Common Shares

A Holder will not be subject to tax under the Tax Act in respect of a disposition of Cott common shares, unless such shares constitute “taxable Canadian
property” (as defined in the Tax Act) of the Holder at the time of
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disposition and the Holder is not entitled to relief under an applicable income tax treaty or convention. See “Taxable Canadian Property,” below. If a Cott
common share is taxable Canadian property to a Holder, any disposition of such share may not give rise to tax under the Tax Act pursuant to the terms of an
applicable income tax treaty or convention between Canada and the country of residence of a Holder. Holders whose shares are taxable Canadian property
should consult their own tax advisors.

Taxable Canadian Property

Shares of Primo common stock and Cott common shares will not constitute “taxable Canadian property” of a Holder at the time of disposition of such
shares for the purposes of the Tax Act if such shares are listed on a designated stock exchange for purposes of the Tax Act (which currently includes
Nasdaq, the NYSE and the TSX) at that time, unless (a) the shares are deemed to be taxable Canadian property under the Tax Act, or (b) at any time during
the 60-month period immediately preceding the disposition of the shares:
 

 (i) 25% or more of the issued shares of any class or series of the share capital of the issuer of such shares were owned by, or belonged to, one or
any combination of:

 

 A. the Holder,
 

 B. persons with whom the Holder did not deal at arm’s length (within the meaning of the Tax Act), and
 

 C. partnerships in which the Holder or a person with whom the Holder did not deal at arm’s length holds a membership interest
directly or indirectly through one or more partnerships, and

 

 (ii) more than 50% of the fair market value of such shares was derived directly or indirectly from one or any combination of:
 

 A. real or immovable property situated in Canada,
 

 B. Canadian resource property (as defined in the Tax Act),
 

 C. timber resource property (as defined in the Tax Act), and
 

 D. options in respect of, or interests in, or for civil law rights in, property described above.
 

137



Table of Contents

DESCRIPTION OF COTT CAPITAL STOCK

As of the date of this document, Cott is authorized to issue:
 

 •  an unlimited number of common shares, no par value per share;
 

 •  an unlimited number of first preferred shares issuable in series;
 

 •  an unlimited number of first series of first preferred shares designated as Series A Convertible First Preferred Shares;
 

 •  an unlimited number of second series of first preferred shares designated as Series B Non-Convertible First Preferred Shares;
 

 •  an unlimited number of second preferred shares issuable in series; and
 

 
•  an unlimited number of first series of second preferred shares designated as convertible, participating voting Second Preferred Shares, Series 1

(the first preferred shares, Series A Convertible First Preferred Shares, Series B Non-Convertible First Preferred Shares, second preferred
shares and Second Preferred Shares, Series 1 are collectively referred to as the “preferred shares”).

As of January 24, 2020, there were 134,828,109 Cott common shares and no preferred shares outstanding.

The following summary describes the material terms of Cott’s capital stock but is not complete and is qualified by reference to the articles of amalgamation
of Cott, as amended (its “articles”), and the second amended and restated by-law no. 2002-1 of Cott, as amended (the “2002-1 by-laws”) and by-law no.
2002-2 of Cott (the “2002-2 by-laws” and together with 2002-1 bylaws, its “by-laws”). See “Where To Obtain Additional Information.”

Common Shares

The holders of Cott common shares are entitled to one vote per share on all matters to be voted on by the common shareowners. The holders of Cott
common shares are not entitled to cumulative voting in the election of directors. Therefore, holders of a majority of the shares voting for the election of
directors can elect all directors. Subject to preferences of any outstanding shares of preferred stock, the holders of Cott common shares are entitled to
receive ratably any dividends Cott’s board of directors may declare out of funds legally available for the payment of dividends. If Cott is liquidated,
dissolved or wound up, the holders of Cott common shares are entitled to share pro rata in all assets remaining after payment of, or provision for, liabilities
and liquidation preferences of any outstanding shares of preferred stock. Holders of Cott common shares have no pre-emptive rights or rights to convert
their common shares into any other securities. There are no redemption or sinking fund provisions applicable to the common shares. All outstanding
common shares are fully paid and non-assessable.

Preferred Shares

Pursuant to its articles, Cott’s board of directors has the authority, without further action by the stockholders, to issue an unlimited number of both
convertible and non-convertible preferred shares, which it issued in 2014 to finance a portion of the purchase price for an acquisition. All outstanding
preferred shares were redeemed in 2015 for cash, and Cott has no plans to reissue those securities.

Pre-emptive Rights

Under Canadian law, a stockholder is not entitled to pre-emptive rights to subscribe for additional issuances of common stock or any other class or series of
common stock or any security convertible into such stock in proportion to the shares that are owned unless there is a provision to the contrary in the articles
of amalgamation. Cott’s articles do not provide that Cott shareowners are entitled to pre-emptive rights.
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Anti-Takeover Effects of Certain Provisions of Cott’s Articles and Cott’s By-laws

Provisions of Cott’s articles, Cott’s by-laws, Cott’s shareholder rights plan and Canadian law could have the effect of delaying or preventing a third party
from acquiring Cott, even if the acquisition would benefit Cott’s shareowners. These provisions may delay, defer or prevent a tender offer or exchange offer
or takeover attempt of Cott that a shareowner might consider in the shareowner’s best interest, including those attempts that might result in a premium over
the market price for the shares held by Cott shareowners. These provisions are intended to enhance the likelihood of continuity and stability in the
composition of Cott’s board of directors and in the policies formulated by the board of directors and to reduce vulnerability to an unsolicited proposal for a
takeover that does not contemplate the acquisition of all of Cott’s outstanding shares, or an unsolicited proposal for Cott’s restructuring or sale of all or part
of Cott’s business.

Unlimited Authorized but Unissued Common Shares and Preferred Shares

Unlimited authorized but unissued common shares and preferred shares are available for Cott’s board of directors to issue without shareowner approval. As
noted above, the board of directors, without shareowner approval, has the authority under Cott’s articles to issue preferred shares with rights superior to the
rights of the holders of common shares. As a result, preferred shares could be issued quickly, adversely affect the rights of holders of common shares and be
issued with terms calculated to delay or prevent a change of control or make removal of management more difficult. Cott may use the unlimited authorized
common shares or preferred shares for a variety of corporate purposes, including future public offerings to raise additional capital, corporate acquisitions
and employee benefit plans. The existence of Cott’s unlimited authorized but unissued common shares and preferred shares could render more difficult or
discourage an attempt to obtain control of Cott by means of a proxy contest, tender offer or exchange offer, merger or other transaction.

Shareowner Action; Special Meetings of Shareowners

Cott’s articles and by-laws provide that no action shall be taken by the shareowners except at an annual or special meeting of the shareowners called in
accordance with Cott’s by-laws and or by written resolution signed by all shareowners entitled to vote on such resolution at a meeting of the shareowners,
subject to a written statement with respect to the subject matter of the resolution submitted by a director or Cott’s auditor in accordance with Canadian law.

Cott’s articles also provide that special meetings of Cott’s shareowners may be called only by Cott’s board of directors, the chairman of the board of
directors, the chairman of the executive committee or the president. However, the CBCA provides that shareowners of not less than five percent of the
issued shares of a corporation that carry the right to vote at a meeting sought to be held may requisition the directors to call a meeting of the shareowners for
the purposes stated in such requisition. Upon receiving the requisition, the board of directors shall call a meeting of shareowners, unless (1) the board of
directors have set a record date or called for a shareowners’ meeting and notice of this date has been given in accordance with the CBCA, or (2) the business
of the meeting stated in the requisition clearly appears (a) to have as its primary purpose the enforcement of a personal claim or redress of a personal
grievance against the corporation or its directors, officers or security holders or (b) not to relate in a significant way to the business or affairs of the
corporation.

Shareholder Rights Plan

Cott is party to a shareholder rights plan agreement, pursuant to which one common share purchase right was issued for each outstanding Cott common
share. Upon the occurrence of a transaction or event resulting in the beneficial ownership of 20% or more of the outstanding Cott common shares by one
person, other than Cott or a subsidiary of Cott, and subject to certain other exceptions, purchase rights beneficially owned by such acquiring person or its
affiliates will become void and the purchase rights (other than those beneficially owned by the acquiring person and its affiliates) entitle the holder to
purchase, at a predetermined exercise price, that number
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of common shares having an aggregate market price equal to twice the exercise price, subject to adjustment in certain circumstances.

The shareholder rights plan must be reconfirmed at every third annual meeting of Cott’s shareowners following the 2018 Annual and Special Meeting of
Shareowners or will otherwise terminate on the date of such third annual meeting. Notwithstanding the foregoing, the purchase rights will terminate on the
close of business on May 1, 2028.

Advance Notice Requirements for Shareowner Proposals and Director Nominations

Cott’s by-laws provide that shareowners seeking to nominate candidates for election as directors at a meeting of shareowners must provide Cott with timely
written notice of their proposal. Cott’s by-laws also specify requirements as to the form and content of a shareowner’s notice. These provisions may
preclude shareowners from making nominations for directors at an annual meeting of shareowner.

Amendment to Cott’s Articles and Cott’s By-laws

Under the CBCA, an amendment to the articles of amalgamation generally requires the approval of not less than two-thirds of the votes cast by shareowners
who voted in respect of that resolution. The CBCA further provides that, unless the articles, by-laws or a unanimous shareowner agreement otherwise
provide, the directors may, by resolution, make, amend or repeal any by-laws that regulate the business or affairs of the corporation. When the directors
amend or repeal a by-law, they are required to submit the change to the shareowners at the next meeting. Shareowners may confirm, reject, or amend the
by-laws amendment or repeal by a resolution passed by a majority of the votes cast by the shareowners who voted in respect of that resolution.

Canadian Law

The CBCA does not contain a comparable provision to Section 203 of the DGCL’s anti-takeover law. However, certain Canadian securities regulatory
authorities, including the Ontario Securities Commission, have addressed related party transactions in Multilateral Instrument 61-101—Take-Over Bids and
Special Transactions, or “MI 61-101.” In a related party transaction, an issuer acquires or transfers an asset or treasury securities, or assumes or transfers a
liability, from or to a related party in one or any combination of transactions. A related party is defined in the policies to include directors, senior officers
and holders of at least 10% of the issuer’s voting securities. MI 61-101 requires detailed disclosure in the proxy material sent to security holders in
connection with a related party transaction. In addition, subject to certain exceptions, the policies require the proxy material to include a formal valuation of
the subject matter of the related party transaction and any non-cash consideration and a summary of the valuation. The policies also require, subject to
certain exceptions, that the shareowners of the issuer, other than the related party and its affiliates, separately approve the transaction.

Transfer Agent and Registrar

The transfer agent and registrar for Cott’s common shares is Computershare Trust Company of Canada.
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COMPARISON OF STOCKHOLDERS’ RIGHTS

Primo is a Delaware corporation organized under the DGCL and Cott is a Canadian corporation organized under the Canada Business Corporations Act (the
“CBCA”). Upon completion of the transactions, holders of Primo common stock may receive Cott common shares as partial or full consideration for their
shares of Primo common stock. As a result, upon completion of the transactions, the rights of holders of Primo common stock who become holders of Cott
common shares in connection with the transactions will be governed by the CBCA, Cott’s articles and Cott’s by-laws.

The following is a summary comparison of the material differences between:
 

 •  the current rights of Primo stockholders under the DGCL and Primo’s certificate of incorporation and bylaws, each as amended to date, and
 

 •  the current rights of Cott shareowners under the CBCA and Cott’s articles of amalgamation and by-laws, each as amended to date.

Although Cott and Primo believe that this summary covers the material differences between the two companies’ stockholder rights, this summary may not
contain all of the information that is important to you. This summary is not intended to be a complete discussion of the respective rights of Cott shareowners
and Primo stockholders, and it is qualified in its entirety by reference Cott’s and Primo’s respective certificates of incorporation and bylaws, which are filed
as exhibits to the registration statement of which this document forms a part and incorporated into this document by reference, the DGCL, the CBCA, the
rules and regulations of the SEC and the various other documents of Cott and Primo referred to in this summary. In addition, the characterization of some of
the differences in the rights of Cott shareowners and Primo stockholders as material is not intended to indicate that other differences do not exist or are not
important. See “Where To Obtain Additional Information.”
 
   Cott   Primo
Authorized Capital Stock

  

Cott’s articles of amalgamation authorize Cott to
issue an unlimited number of common shares, no
par value per share, and an unlimited number of
first preferred shares, Series A Convertible First
Preferred Shares, Series B Non-Convertible First
Preferred Shares, second preferred shares and
Second Preferred Shares, Series 1 (collectively, the
“preferred shares”), no par value per share. Cott’s
board of directors has the authority to issue one or
more series of preferred shares, having terms
designated by Cott’s board of directors. As of
January 24, 2020, there were 134,828,109 Cott
common shares outstanding and no preferred
shares issued or outstanding. Cott common shares
are listed on the NYSE and the TSX.   

Primo’s certificate of incorporation authorizes
Primo to issue 70,000,000 shares of common stock,
$0.001 per value per share, and 10,000,000 shares
of preferred stock, $0.001 par value per share,
having terms designated by Primo’s board of
directors. As of January 24, 2020, there were
39,788,916 shares of Primo common stock
outstanding and no preferred stock issued or
outstanding. Primo common stock is listed on the
Nasdaq.

Dividends

  

Under the CBCA, a corporation may pay a
dividend by issuing fully paid shares of such
corporation or may   

Under the DGCL, a Delaware corporation may,
subject to restrictions in its certificate of
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   Cott   Primo

  

pay in money or property. If shares of a
corporation are issued in payment of a dividend,
the declared amount of the dividend stated as an
amount of money shall be added to the stated
capital account maintained or to be maintained for
the shares of the class or series issued in payment
of the dividend.
 

Under the CBCA, a corporation shall not declare or
pay a dividend if there are reasonable grounds for
believing: (a) that the corporation is, or would after
the payment be, unable to pay its liabilities as they
become due; or (b) the realizable value of such
corporation’s assets would thereby be less than the
aggregate of its liabilities and stated capital of all
classes.
 

Cott has no legal or contractual obligation to pay
dividends. Cott has declared a cash dividend of
$0.06 per share for each quarter during the periods
presented.   

incorporation, pay dividends out of surplus or, if it
has no surplus, out of net profits for the fiscal year
in which the dividend is declared and/or for the
preceding fiscal year. Dividends out of net profits
may not be paid when the capital of a Delaware
corporation amounts to less than the aggregate
amount of capital represented by the issued and
outstanding stock of all classes having a preference
upon the distribution of assets.
 

Primo has never paid or declared cash dividends on
Primo common stock and it does not expect to do
so in the foreseeable future.

Voting Rights

  

The CBCA provides that, in general, each share of
a corporation entitles the holder thereof to receive
notice of and vote at each meeting of shareowners.
Each Cott common share entitles its holder to one
vote on all matters on which common shareowners
are entitled to vote.

  

Under the DGCL, unless otherwise provided in the
certificate of incorporation, each stockholder shall
be entitled to one vote for each share of capital
stock held by such stockholder. Each share of
Primo common stock entitles its holder to one vote
on all matters on which stockholders are entitled to
vote.

Conversion Rights

  

Cott’s articles permit the Cott board of directors to
issue an unlimited number of both convertible and
non-convertible preferred shares.

  

The DGCL and Primo’s charter both permit the
board of directors of Primo to designate preferred
stock and in connection with such designation fix
special rights, which might include conversion
rights.

Size of Board of Directors

  

The CBCA provides that the board of directors of a
distributing corporation shall consist of not fewer
than three directors, at least two of whom are not
officers or employees of the corporation or its
affiliates.
 

Cott’s articles of amalgamation provide that the
number of directors will be not less than three nor
more   

The DGCL provides that the board of directors of a
Delaware corporation shall consist of one or more
directors as fixed by, or in the same manner
provided in, the certificate of incorporation or
bylaws.
 

Primo certificate of incorporation provides that the
number of directors
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than 15. The exact number of directors within these
limits will be fixed from time to time by resolution
of the board of directors. Cott’s board of directors
currently consists of ten members and would
increase to 12 members after the first effective
time.   

will be not less than three nor more than 12. The
exact number of directors within these limits will
be fixed from time to time by resolution of the
board of directors. Primo’s board of directors
currently consists of nine members.

Structure and Term of Board of Directors

  

The board of directors of Cott is not classified.
Directors are elected annually and hold office until
his or her successor is elected or until his or her
earlier resignation or removal.

  

Primo’s certificate of incorporation provides that
the Primo board of directors shall consist of three
classes of directors, as nearly equal in number as
possible, each serving a staggered three-year term,
with one class of directors coming up for election
each year.

Director Qualifications

  

The CBCA requires that all directors be
individuals, of sound mind, not less than the age of
18 and not have the status of bankrupt. Further,
according to the CBCA, 25% of the directors of a
Canadian corporation must be Canadian residents.
 

Cott’s by-laws provide that at least 25% of Cott’s
directors be Canadian residents or if the
corporation has fewer than four directors, at least
one director must be a Canadian resident.   

The DGCL requires that directors of Delaware
corporations be natural persons. Although allowed
by the DGCL, Primo has not prescribed any
director qualifications.

Election of Directors

  

The CBCA provides that directors will be elected
by ordinary resolution passed at a meeting of the
shareowners called for that purpose.   

The DGCL provides that directors shall be elected
at an annual meeting or at a special meeting called
for that purpose.

Vacancies on Board of Directors

  

The CBCA provides that, subject to any right of
the shareowners (or class of shareowners) to fill a
vacancy among the directors, as set forth in the
articles of amalgamation, a vacancy among the
directors may be filled by a vote of the
shareowners or by a quorum of directors except
when the vacancy results from an increase in the
number or the minimum or maximum number of
directors or from a failure to elect the number or
minimum number of directors provided for in the
articles of amalgamation. Each director

  

Under Delaware law, unless otherwise provided in
the certificate of incorporation or bylaws,
vacancies and newly created directorships may be
filled by a majority vote of the directors then in
office, even if the number of directors then in
office is less than a quorum, or by the stockholders.
 

Primo’s certificate of incorporation provides that,
subject to the rights of holders of preferred stock,
vacancies occurring on the board of directors for
any reason may be filled only by vote of a majority
of the remaining members of the board of directors
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appointed or elected to fill a vacancy holds office
for the unexpired term of their predecessor.
 

Cott’s articles of amalgamation provide that the
directors may appoint additional directors in
accordance with the CBCA or call a special
meeting of the shareowners to fill the vacancy.   

(and not by the stockholders), although less than a
quorum, or by a sole remaining director, at any
meeting of the board of directors.

Removal of Directors

  

The CBCA and Cott’s by-laws provide that the
shareowners of a corporation may by a resolution
passed by a majority of votes cast by the
shareowners who voted in respect of that resolution
(an “ordinary resolution”) at a special meeting
remove any director or directors from office.
Where the holders of any class or series of shares
of a Canadian corporation have an exclusive right
to elect one or more directors, a director so elected
may only be removed by an ordinary resolution at
a meeting of the shareowners of that class or series.  

The DGCL and Primo’s certificate of incorporation
provide that where the board of directors is divided
into classes of directors, as Primo’s board of
directors is, a director or the entire board of
directors of a Delaware corporation may be
removed, but only for cause, by the affirmative
vote of the holders of a majority of the outstanding
shares then entitled to vote at an election of
directors.

Annual Meetings of Stockholders

  

Under the CBCA, the directors of a Canadian
corporation shall call an annual meeting of the
shareowners not later than eighteen (18) months
after the Canadian corporation comes into
existence and subsequently not later than fifteen
(15) months after holding the last preceding annual
meeting but no later than six (6) months after the
end of the corporation’s preceding financial year.
 

Under Cott’s by-laws, the annual meeting of Cott
shareowners is held on such date, at such time and
at such place as may be determined by the board of
directors, the chairman of the board, the chairman
of the executive committee or the president.

  

Under the DGCL and Primo’s bylaws, the annual
meeting of Primo stockholders shall be held for the
election of directors on a date and at a time
designated by or in the manner provided in the
bylaws. Primo’s bylaws provide that stockholder
meetings shall be held on such date, at such time
and at such place as may be fixed by the board of
directors.
 

Under the DGCL, if Primo does not hold an annual
meeting to elect directors within the thirteen (13)-
month period following its last annual meeting, the
Court of Chancery may summarily order a meeting
to be held upon the application of any stockholder
or director.

Notice of Annual and Special Meetings of
Stockholders   

Under the CBCA, notice of the date, time and
place of a meeting of   

Under the DGCL and Primo’s bylaws, notice of
any meeting of
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shareowners must be given not less than 21 days
and not more than 60 days prior to the meeting to
each director, auditor and to each shareowner
entitled to vote at the meeting.
 

Cott’s by-laws require that such notice be given not
less than 21 days and not more than 50 days prior
to the meeting.   

stockholders shall be sent not less than 10 nor more
than 60 days before the date of the meeting to each
stockholder entitled to vote at the meeting as of the
record date for determining the stockholders
entitled to notice of the meeting.

Stockholder Action by Written Consent

  

The CBCA provides that a resolution in writing
signed by all the shareowners entitled to vote on
that resolution at a meeting of shareowners is as
valid as if it had been passed at a meeting of the
shareowners. A resolution in writing dealing with
all matters required by the CBCA to be dealt with
at a meeting of shareowners, and signed by all the
shareowners entitled to vote at that meeting,
satisfies all the requirements of the CBCA relating
to meetings of shareowners.
 

Cott’s articles and by-laws provide that no action
shall be taken by the shareowners except at an
annual or special meeting of the shareowners
called in accordance with Cott’s by-laws or by
written resolution signed by all shareowners
entitled to vote on such resolution at a meeting of
the shareowners, subject to a written statement
with respect to the subject matter of the resolution
submitted by a director or Cott’s auditor in
accordance with the CBCA.   

The DGCL provides that, unless otherwise
provided in a corporation’s certificate of
incorporation or bylaws, any action required or
permitted to be taken at any annual or special
meeting of stockholders may be taken without a
meeting, without prior notice and without a vote, if
a consent or consents in writing, setting forth the
action so taken, shall be signed by the holders of
outstanding stock having not less than the
minimum number of votes that would be necessary
to authorize or take such action at a meeting at
which all shares entitled to vote thereon were
present and voted.
 

Primo’s certificate of incorporation provides that
any action required or permitted to be taken by the
stockholders must be effected at a duly called
annual or special meeting of stockholders, and
Primo stockholders do not have the right to act by
written consent.

Amendment of Charter and Bylaws

  

Under the CBCA, an amendment of the articles of
a corporation generally requires the approval of not
less than two-thirds of the votes cast by
shareowners who voted in respect of that
resolution. The CBCA further provides that, unless
the articles, by-laws or a unanimous shareowner
agreement otherwise provide, the directors may, by
resolution, make, amend or repeal   

Under the DGCL, most amendments to a Delaware
corporation’s certificate of incorporation must be
approved by a resolution of the board of directors
declaring the advisability of the amendment, and
by the affirmative vote of a majority of the
outstanding shares entitled to vote thereon. If an
amendment would increase or decrease the number
of authorized shares of such
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any by-laws that regulate the business or affairs of
the corporation. When the directors amend or
repeal a by-law, they are required to submit the
change to the shareowners at the next meeting.
Shareowners may confirm, reject, or amend the
by-laws amendment or repeal by a resolution
passed by a majority of the votes cast by the
shareowners who voted in respect of that
resolution.
 

Cott’s articles of amalgamation and by-laws do not
provide for a different threshold for amendments
thereto.

  

class, increase or decrease the par value of the
shares of such class or alter or change the powers,
preferences or other special rights of a class of
outstanding shares so as to affect the class
adversely, then a majority of shares of that class
also must approve the amendment. The DGCL also
permits a Delaware corporation to include a
provision in its certificate of incorporation
requiring a greater proportion of voting power to
approve a specified amendment.
 

Primo’s certificate of incorporation provides that
the certificate of incorporation may not be
amended without a majority of the voting power of
all of the outstanding shares of Primo capital stock;
provided however, that the affirmative vote from
the holders of at least two-thirds of the voting
power of the then issued and outstanding capital
stock entitled to vote generally at an election of
directors is required for certain amendments.
 

Primo’s certificate of incorporation provides that
the board of directors has the power to amend the
bylaws.

Fiduciary Duties

  

The CBCA requires directors and officers of a
corporation, in exercising their powers and
discharging their duties, to act honestly and in
good faith with a view to the best interests of the
corporation and to exercise the care, diligence and
skill that a reasonably prudent person would
exercise in comparable circumstances.

  

Directors of Delaware corporations have common
law fiduciary duties, which generally consist of
duties of loyalty and care. Under Delaware law, the
duty of care requires that directors act in an
informed and deliberative manner and that they
inform themselves, prior to making a business
decision, of all material information reasonably
available to them. The duty of loyalty requires that
directors act in good faith, not out of self-interest
and in a manner which the directors reasonably
believe to be in the best interests of the
stockholders.

Limitation on Liability of Directors
  

According to the CBCA, no provision in a contract,
the articles,   

The DGCL allows corporations to eliminate or
limit the personal
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by-laws or a resolution relieves a director or officer
of a corporation from the duty to act in accordance
with the CBCA or the regulations thereunder or
relieves them from liability for a breach thereof.
Any such duty or liability will be alleviated only to
the extent that a unanimous shareowner agreement
restricts the powers of the directors to manage or
supervise the management of, the business and
affairs of the corporation.
 

Under the CBCA, a corporation may indemnify
certain persons associated with the corporation
against all reasonably incurred costs, charges, and
expenses including settlement amounts or
judgments in respect of any proceeding in which
such individual is involved because of their
association with the corporation. Persons capable
of being indemnified in such a manner include
current and former directors or officers, persons
who act or acted at the corporation’s request as a
director or officer, or an individual acting in a
similar capacity, of another entity.
 

In order to qualify for indemnification such
director or officer must:
 

•  have acted honestly and in good faith with a
view to the best interests of the corporation;
and

 

•  in the case of a criminal or administrative
action or proceeding enforced by a monetary
penalty, have had reasonable grounds for
believing that his or her conduct was lawful.

 

A corporation may, if the person meets the
conditions above and it is approved by a court, also
indemnify the person in respect of an action by or
on behalf of the corporation. If a   

liability of a director to a corporation or its
stockholders for monetary damages for breach of
fiduciary duty as a director, except (1) for any
breach of the director’s duty of loyalty to Primo or
its stockholders; (2) for acts or omissions not in
good faith or which involve intentional misconduct
or a knowing violation of law; (3) for intentional or
negligent payment of unlawful dividends or stock
purchases or redemptions; or (4) for any
transaction from which the director derived an
improper personal benefit. Primo’s certificate of
incorporation limits the personal liability of its
directors to the fullest extent permitted by the
DGCL.
 

The DGCL gives corporations the power to
indemnify persons in connection with proceedings
that are brought by reason of the fact such person
was or is acting pursuant to his or her corporate
status. Primo’s certificate of incorporation
authorizes the corporation to indemnify (and
advance expenses to) its directors, officers and
agents, to the fullest extent permitted by the
DGCL.
 

Pursuant to Primo’s bylaws, Primo is required to
indemnify any person made a party or threatened to
be made a party to any type of proceeding (other
than an action by or in the right of the corporation)
because he or she is or was an officer, director or
employee of Primo, or was serving at the request of
Primo as a director, officer, employee or agent of
another corporation or entity, against expenses,
judgments, fines and amounts paid in settlement
actually and reasonably incurred in connection
with such proceeding: (1) if such person acted in
good faith and in a manner he or she reasonably
believed to be in or not opposed to
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person meets the conditions above and was not
judged by the court or other competent authority to
have committed any fault or omitted to do anything
that individual ought to have done, that person is
entitled to be indemnified by the corporation in
respect of all costs, charges and expenses
reasonably incurred by the individual in connection
with the defense of any civil, criminal,
administrative, investigative or other proceeding to
which the individual is subject because of the
individual’s association with the corporation.
 

Cott’s by-laws provide that Cott shall indemnify
each director and officer of Cott, each former
director and officer of Cott and each individual
who acts or acted at Cott’s request as a director or
officer, or each individual acting in a similar
capacity, of another entity, against all costs,
charges and expenses, including an amount paid to
settle an action or satisfy a judgment, reasonably
incurred by the individual in respect of any civil,
criminal, administrative, investigative or other
proceeding in which the individual is involved
because of that association with Cott or other
entity.

  

the best interests of the corporation; or (2) in the
case of a criminal proceeding, such person had no
reasonable cause to believe that his or her conduct
was unlawful. Primo’s bylaws also require that
Primo indemnify any person made a party or
threatened to be made a party to any threatened,
pending or completed action or suit brought by or
in the right of the corporation because such person
was an officer, director employee or agent of the
corporation, or is or was serving at the request of
the corporation as a director, officer, employee or
agent of another corporation or other entity, against
expenses actually and reasonably incurred in
connection with such action or suit if such person
acted in good faith and in a manner he or she
reasonably believed to be in or not opposed to the
best interests of the corporation, except that there
may not be such indemnification if the person is
found liable to the corporation unless, in such a
case, the court determines the person is fairly and
reasonably entitled thereto.
 

Additionally, the DGCL provides that a Delaware
corporation must indemnify a director or officer
against expenses (including attorneys’ fees)
actually and reasonably incurred if such person
successfully defends himself or herself in a
proceeding to which such person was a party
because he or she was a director or officer of the
Delaware corporation. Primo’s bylaws also provide
that Primo shall pay expenses actually and
reasonably incurred by a current or former director
or officer in defending any proceeding with respect
to which indemnification may be provided. The
DGCL and Primo’s bylaws further provide that
Primo may purchase and maintain
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insurance on behalf of any director, officer,
employee or agent of Primo against any liability
asserted against such person and incurred by such
person in any such capacity, whether or not Primo
would have the power to indemnify such person
against such liability.

Shareholder Rights Plan

  

Cott is party to a shareholder rights plan
agreement, pursuant to which one common share
purchase right was issued for each outstanding Cott
common share. Upon the occurrence of a
transaction or event resulting in the beneficial
ownership of 20% or more of the outstanding Cott
common shares by one person, other than Cott or a
subsidiary of Cott, and subject to certain other
exceptions, purchase rights beneficially owned by
such acquiring person or its affiliates will become
void and the purchase rights (other than those
beneficially owned by the acquiring person and its
affiliates) entitle the holder to purchase, at a
predetermined exercise price, that number of
common shares having an aggregate market price
equal to twice the exercise price, subject to
adjustment in certain circumstances. The Cott
common shares being issued as transaction
consideration will also be accompanied by
purchase rights.   

Primo does not currently have a stockholder rights
plan in place.

Anti-Takeover Provisions

  

The CBCA does not contain a comparable
provision to Section 203 of the DGCL. However,
certain Canadian securities regulatory authorities,
including the Ontario Securities Commission, have
addressed related party transactions in Multilateral
Instrument 61-101—Take-Over Bids and Special
Transactions, or “MI 61-101.” In a related party
transaction, an issuer acquires or transfers an asset
or treasury securities, or assumes or transfers a
liability, from or to a related party in one or any

  

Under Section 203 of the DGCL, Primo is
prohibited from engaging in a business
combination with an interested stockholder (a
person owning at least 15% of the voting power of
Primo or an affiliate or associate of Primo who was
the owner of 15% of the voting power of Primo at
any time within the last 3 years) and the affiliates
and associates of such person for a period of three
years after such interested stockholder became an
interested stockholder unless (1) before the
stockholder became an
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combination of transactions. A related party is
defined in the policies to include directors, senior
officers and holders of at least 10% of the issuer’s
voting securities. MI 61-101 requires detailed
disclosure in the proxy material sent to security
holders in connection with a related party
transaction. In addition, subject to certain
exceptions, the policies require the proxy material
to include a formal valuation of the subject matter
of the related party transaction and any non-cash
consideration and a summary of the valuation. The
policies also require that the shareowners of the
issuer, other than the related party and its affiliates,
separately approve the transaction.

  

interested stockholder, Primo’s board of directors
approved either the business combination or the
transaction which resulted in the stockholder
becoming an interested stockholder, (2) upon
consummation of the transaction which resulted in
the stockholder becoming an interested
stockholder, the interested stockholder owned at
least 85% of the voting stock of Primo’s
outstanding at the time the transaction commenced,
excluding for purposes of determining the voting
stock outstanding (but not the outstanding voting
stock owned by the interested stockholder) those
shares owned (A) by persons who are directors and
also officers and (B) employee stock plans in
which employee participants do not have the right
to determine confidentially whether shares held
subject to the plan will be tendered in a tender or
exchange offer, or (3) at or subsequent to the time
the stockholder became an interested stockholder
the business combination is approved by the board
of directors and authorized by the affirmative vote
of at least 66 2/3% of the outstanding voting stock
which is not owned by the interested stockholder at
an annual or special meeting of the stockholders of
Primo.

Appraisal Rights

  

The CBCA provides that shareowners of a
Canadian corporation entitled to vote on certain
matters are entitled to exercise dissent rights and be
paid for the fair value of the shares in respect of
which the shareowner dissents. For this purpose,
there is no distinction made between listed and
unlisted shares.

  

Under the DGCL, a stockholder of a Delaware
corporation generally has the right to demand an
appraisal of their shares by the Delaware Court of
Chancery in connection with certain mergers,
subject to specified procedural requirements. The
DGCL does not confer appraisal rights, however, if
the Delaware corporation’s stock is either listed on
a national securities exchange or held of record by
more than 2,000 holders.

 
150



Table of Contents

   Cott   Primo

  

 

Appraisal rights exist when there is a vote upon
matters such as:
 

•  any amalgamation with another corporation
(other than with certain affiliated
corporations);

 

•  an amendment to the corporation’s articles of
amalgamation to add, change or remove any
provisions restricting the issue, transfer or
ownership of shares;

 

•  an amendment to the corporation’s articles of
amalgamation to add, change or remove any
restriction upon the business or businesses
that the corporation may carry on;

 

•  a continuance under the laws of another
jurisdiction;

 

•  a sale, lease or exchange of all or substantially
all the property of the corporation other than
in the ordinary course of business;

 

•  an arrangement proposed by the Corporation
where there is a court order permitting a
shareowner to dissent; and

 

•  a “going private” transaction or a
“squeeze-out” transaction.

 

A shareowner is not entitled to dissent if an
amendment to the articles is effected by a court
order approving reorganization or if an amendment
to the articles is effected by a court order made in
connection with an oppression remedy.
 

Cott shareowners will not be entitled to appraisal
related to the offer or the mergers.   

 

Even if a Delaware corporation’s stock meets the
foregoing requirements (as Primo currently does),
the DGCL provides that appraisal rights will be
permitted if stockholders of the Delaware
corporation are required to accept for their stock in
any merger, consolidation or similar transaction
anything other than (1) shares of the corporation
surviving or resulting from the transaction, or
depository receipts representing shares of the
surviving or resulting corporation, or those shares
or depository receipts plus cash in lieu of fractional
interests; (2) shares of any other corporation, or
depository receipts representing shares of the other
corporation, which shares of stock (or depository
receipts in respect thereof) or depository receipts at
the effective date of the merger will be listed on a
national securities exchange or held of record by
more than 2,000 holders or those shares or
depository receipts plus cash in lieu of fractional
interests, unless those shares or depository receipts
are listed on a national securities exchange or held
of record by more than 2,000 holders; or (3) any
combination of the foregoing.
 

See “The Transactions – Primo’s Reasons for the
Transactions; Recommendation of Primo’s Board
of Directors – Appraisal Rights.”

Oppression Remedy

  

The CBCA gives a “complainant” such as a
shareowner the right to bring a court action against
a corporation where conduct has occurred that is
oppressive, unfairly prejudicial or that unfairly
disregards the interests of any security holder,   

The DGCL does not contain a statutory
“oppression” remedy, however stockholders who
believe they have been wrongfully “oppressed” by
a person or persons owning them fiduciary duties
may bring equitable claims for breach of
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creditor, director or officer. The oppression remedy
provides the court with very broad and flexible
powers to intervene in corporate affairs to protect
shareowners and other complainants. While
conduct that is a breach of fiduciary duties of
directors, or that is contrary to the legal right of a
complainant, will normally trigger the court’s
jurisdiction under the oppression remedy, the
exercise of that discretion does not depend on a
finding of a breach of those legal and equitable
rights.   

fiduciary duty against the board of directors or a
controlling stockholder.
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LEGAL MATTERS

The validity of the Cott common shares offered by this document will be passed upon for Cott by Goodmans LLP, Toronto, Ontario.

EXPERTS

The financial statements and financial statement schedule of Cott Corporation and management’s assessment of the effectiveness of internal control over
financial reporting (which is included in Management’s Report on Internal Control over Financial Reporting) incorporated in this prospectus by reference to
the Annual Report on Form 10-K for the year ended December 29, 2018 have been so incorporated in reliance on the report of PricewaterhouseCoopers
LLP, an independent registered public accounting firm, given on the authority of said firm as experts in auditing and accounting.

The consolidated financial statements of Primo as of December 31, 2018 and 2017 and for each of the three years in the period ended December 31, 2018
and management’s assessment of the effectiveness of internal control over financial reporting as of December 31, 2018 incorporated by reference in this
prospectus/offer have been so incorporated in reliance on the reports of BDO USA, LLP, an independent registered public accounting firm, incorporated
herein by reference, given on the authority of said firm as experts in auditing and accounting.

WHERE TO OBTAIN ADDITIONAL INFORMATION

Cott and Primo file annual, quarterly and current reports, proxy statements and other information with the SEC. Cott’s filings are available on its website at
www.cott.com, and Primo’s filings are available on its website at www.primo.com. Cott’s and Primo’s public filings are available to the public from
commercial document retrieval services and may be obtained without charge at the SEC’s website at www.sec.gov.

Cott has filed a registration statement on Form S-4 with the SEC to register the offer and sale of Cott common shares to be issued in the offer and the first
merger. This document is a part of that registration statement. Cott may also file amendments to such registration statement. In addition, on the date of the
initial filing of the registration statement on Form S-4 of which this document is a part, Cott and the Purchaser filed with the SEC a Tender Offer Statement
on Schedule TO under the Exchange Act, together with exhibits, to furnish certain information about the offer. Cott and the Purchaser may file amendments
to the Schedule TO. As allowed by SEC rules, this document does not contain all of the information in the registration statement or the Schedule TO, or the
exhibits to the registration statement or the Schedule TO. You may obtain copies of the Form S-4 and Schedule TO (and any amendments to those
documents) by contacting the information agent as directed elsewhere in this document.

The SEC allows Cott to incorporate information into this document “by reference,” which means that Cott and the Purchaser can disclose important
information to Primo stockholders by referring to another document or information filed separately with the SEC. The information incorporated by
reference is deemed to be part of this document, except for any information amended or superseded by information contained in, or incorporated by
reference into, this document. This document incorporates by reference the documents and information set forth below that Cott and Primo have previously
filed with the SEC. These documents contain important information about Cott and Primo and their financial conditions, businesses, operations and results.
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Cott Filings:
 
Cott Information Incorporated by Reference   Period Covered and/or Date of Filing
Annual Report on Form 10-K   Fiscal year ended December 29, 2018, as filed with the SEC on February 27, 2019

Quarterly Report on Form 10-Q

  

Quarters ended March 30, 2019, as filed with the SEC on May  9, 2019; ended June 29,
2019, as filed with the SEC on August  8, 2019; and ended September 28, 2019, as filed
with the SEC on November 7, 2019

The description of Cott’s common stock set forth in Cott’s
Registration Statement on Form 8-A   

As filed with the SEC on July 25, 2002, together with all amendments and reports filed for
the purpose of updating such description

Proxy Statement on Schedule 14A   For the 2019 annual meeting of stockholders, filed with the SEC on March 19, 2019

Current Reports on Form 8-K   Filed with the SEC on: May  2, 2019; December  11, 2019; and January 13, 2020

Primo Filings:
 
Primo Information Incorporated by Reference   Period Covered and/or Date of Filing
Annual Report on Form 10-K   Fiscal year ended December 31, 2018, as filed with the SEC on March 6, 2019

Quarterly Report on Form 10-Q

  

Quarters ended March 31, 2019, as filed with the SEC on May  9, 2019; ended June 30,
2019, as filed with the SEC on August  7, 2019; and ended September 30, 2019, as filed
with the SEC on November 6, 2019

The description of Primo’s common stock set forth in
Primo’s Registration Statement on Form 8-A   

As filed with the SEC on August  11, 2010, together with all amendments and reports filed
for the purpose of updating such description

Proxy Statement on Schedule 14A   For the 2019 annual meeting of stockholders, filed with the SEC on March 28, 2019

Current Reports on Form 8-K
  

Filed with the SEC on: March  5, 2019; May 2, 2019; November 5, 2019; November 27,
2019; and January  13, 2020

Cott also hereby incorporates by reference any additional documents that either it or Primo may file with the SEC pursuant to Section 13(a), 13(c), 14 or
15(d) of the Exchange Act from the date of this document to the termination of the offer. Nothing in this document shall be deemed to incorporate
information furnished but not filed with the SEC or the contents of Cott’s and Primo’s websites.

Primo stockholders may obtain any of these documents without charge upon request to the information agent toll-free at (800) 322-2885 or from the SEC at
the SEC’s website at www.sec.gov.
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EXECUTION VERSION
 
  

AGREEMENT AND PLAN OF MERGER

among:

PRIMO WATER CORPORATION,

a Delaware corporation;

COTT CORPORATION,

a corporation organized under the laws of Canada;

COTT HOLDINGS INC.,

a Delaware corporation;

FORE ACQUISITION CORPORATION,

a Delaware corporation; and

FORE MERGER LLC,

a Delaware limited liability company
 

 

Dated as of January 13, 2020
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AGREEMENT AND PLAN OF MERGER

THIS AGREEMENT AND PLAN OF MERGER (“Agreement”) is made and entered into as of January 13, 2020 (the “Agreement Date”), by and
among: Cott Corporation, a corporation organized under the laws of Canada (“Parent”); Cott Holdings Inc., a Delaware corporation and a wholly-owned
subsidiary of Parent (“Holdings”); Fore Merger LLC, a Delaware limited liability company and a wholly-owned subsidiary of Holdings (“Merger Sub 2”);
Fore Acquisition Corporation, a Delaware corporation and a wholly-owned subsidiary of Merger Sub 2 (“Purchaser”); and Primo Water Corporation, a
Delaware corporation (the “Company”) (each of the Company, Purchaser, Merger Sub 2, Holdings and Parent a “Party”). Certain capitalized terms used in
this Agreement are defined in Exhibit A.

RECITALS

A. Upon the terms and subject to the conditions of this Agreement, Parent has agreed to cause Purchaser to commence an exchange offer (as it may be
amended from time to time as permitted under this Agreement, the “Offer”) to acquire all of the outstanding shares of Company Common Stock (the
“Shares”) for the consideration and upon the terms and subject to the conditions set forth herein.

B. Following the consummation of the Offer, upon the terms and conditions set forth herein, Purchaser will be merged with and into the Company
(the “First Merger”), with the Company continuing as the surviving corporation in the First Merger (the “First Surviving Corporation”), whereby, except
as expressly provided in Section 2.6, (i) each issued and outstanding Share not owned by Parent, Purchaser, or any Acquired Corporation as of the First
Effective Time shall be converted into the right to receive the Merger Consideration and (ii) the Company shall become a wholly owned Subsidiary of
Merger Sub 2 as a result of the First Merger.

C. Immediately following the First Merger, the First Surviving Corporation shall merge with and into Merger Sub 2, with Merger Sub 2 being the
surviving entity (the “Second Merger” and, together with the First Merger, the “Mergers”).

D. The Company Board has unanimously (i) determined that this Agreement and the Transactions are advisable and fair to, and in the best interest of,
the Company and its stockholders, (ii) agreed that the First Merger shall be governed by Section 251(h) of the DGCL, (iii) approved the execution, delivery
and performance by the Company of this Agreement and the consummation of the Transactions, and (iv) resolved to recommend that the holders of Shares
accept the Offer and tender their Shares to Purchaser pursuant to the Offer (the recommendation of the Company Board, the “Company Board
Recommendation”).

E. The Parent Board has determined that, upon the terms and subject to the conditions set forth in this Agreement, this Agreement and the
Transactions are advisable and in the best interest of Parent and its stockholders, and has approved the execution, delivery and performance by Parent of this
Agreement and the consummation of the Transactions.

F. The Board of Directors of Purchaser has determined that, upon the terms and subject to the conditions set forth in this Agreement, this Agreement
and the Transactions are advisable and in the best interest of Purchaser and its stockholder, and has approved the execution, delivery and performance by
Purchaser of this Agreement and the consummation of the Transactions.

G. Each of Parent and the Company acknowledges and agrees that the First Merger shall be governed by, and effected pursuant to, Section 251(h) of
the DGCL and shall be consummated as soon as practicable following the Acceptance Time, subject to the terms and conditions of this Agreement.

H. Each of Parent and the Company acknowledges and agrees that, for U.S. federal income Tax purposes, it is intended that the acquisition of the
Shares pursuant to the Offer and the Mergers together constitue a single integrated transaction that will qualify as a “reorganization” within the meaning of
Section 368(a) of the U.S. Internal Revenue Code of 1986, as amended (the “Code”) and the Treasury regulations promulgated thereunder
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(the “Treasury Regulations”), and this Agreement constitutes and is adopted as a “plan of reorganization” for purposes of Sections 354 and 361 of the Code
(including within the meaning of Treasury Regulations Sections 1.368-2(g) and 1.368-3(a)).

I. Concurrently with the execution and delivery of this Agreement, and as a condition and inducement to Parent and Purchaser entering into this
Agreement, certain holders of the Shares (the “Principal Stockholders”) have entered into tender and support agreements, dated as of the Agreement Date,
in substantially the form set forth in Annex II, pursuant to which, among other things, each of the Principal Stockholders has agreed to tender his, her or its
Shares to Purchaser in the Offer (the “Tender Agreements”).

AGREEMENT

The Parties to this Agreement, intending to be legally bound, agree as follows:

SECTION 1. THE OFFER

1.1 The Offer.

(a) Commencement of the Offer. Provided that this Agreement shall not have been terminated in accordance with Section 8, as promptly as
practicable after the Agreement Date, but in no event more than 10 Business Days after the Agreement Date, Purchaser shall (and Parent shall cause
Purchaser to) commence (within the meaning of Rule 14d-2 under the Exchange Act) the Offer; provided, however, that Purchaser shall not be required to
commence the Offer if the Company is not prepared to file the Schedule 14D-9 with the SEC substantially contemporaneously with Purchaser’s filing of the
Offering Documents with the SEC.

(b) Terms and Conditions of the Offer. Subject to the terms and conditions of this Agreement, including the prior satisfaction of the
Minimum Condition (as defined in Annex I) and the satisfaction or waiver by Purchaser of the other conditions set forth in Annex I (collectively, the
“Offer Conditions”), as soon as practicable after the Expiration Date, Purchaser shall (and Parent shall cause Purchaser to) consummate the Offer in
accordance with its terms. In the Offer, each Share accepted by Purchaser in accordance with the terms and subject to the conditions of the Offer shall be
exchanged for the right to receive, at the election of the holder: (i) $14.00 in cash (the “Cash Consideration”), (ii) 1.0229 shares of Parent Common Stock
(the “Stock Consideration”), or (iii) $5.04 in cash and 0.6549 shares of Parent Common Stock (the “Mixed Consideration”) (each of the Cash
Consideration, Stock Consideration and Mixed Consideration, as applicable, the “Offer Consideration”), in each case subject to proration as set forth in
Section 1.1(d) and the other provisions of this Section 1.

(c) The Offer shall be made by means of an offer to purchase (the “Offer to Purchase”) that contains terms not inconsistent with those set
forth in this Agreement. Purchaser and Parent expressly reserve the right to (i) increase the Offer Consideration, (ii) waive any Offer Condition other than
the Minimum Condition and (iii) make any other changes in the terms and conditions of the Offer not inconsistent with the terms of this Agreement;
provided, however, that without the prior written consent of the Company (which the Company may withhold in its sole discretion), Purchaser shall not
(A) decrease the Offer Consideration, (B) change the form of consideration payable in the Offer, (C) decrease the maximum number of Shares sought to be
purchased in the Offer, (D) impose conditions to the Offer in addition to the Offer Conditions, (E) change the Minimum Condition, (F) amend, modify, or
supplement any of the Offer Conditions in a manner adverse to the holders of the Shares, (G) extend or otherwise change the Expiration Date of the Offer
(except to the extent permitted or required pursuant to Section 1.1(e)), (H) provide any “subsequent offering period” in accordance with Rule 14d-11 under
the Exchange Act or (I) take any action (or fail to take any action) that would result in the First Merger not qualifying for consummation pursuant to
Section 251(h) of the DGCL. The Offer may not be terminated prior to the Expiration Date (or any rescheduled Expiration Date) of the Offer without the
prior written consent of the Company, unless this Agreement is terminated in accordance with Section 8.
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(d) Elections; Proration; Fractional Shares.

(i) Subject to the other provisions of this Section 1.1(d), each holder of Shares validly tendered in the Offer shall be entitled to elect
(1) the number of Shares which such holder desires to exchange for the right to receive the Mixed Consideration (a “Mixed Election,” and such shares, the
“Mixed Election Shares”), (2) the number of Shares which such holder desires to exchange for the right to receive the Cash Consideration (a “Cash
Election,” and such shares, the “Cash Election Shares”), and (3) the number of Shares which such holder desires to exchange for the right to receive the
Stock Consideration (a “Stock Election,” and such shares, the “Stock Election Shares”). Any Cash Election, Stock Election or Mixed Election shall be
referred to herein as an “Election,” and shall be made on a form for that purpose prepared by Parent that is reasonably acceptable to the Company (a “Form
of Election in Offer”), included as part of the letter(s) of election and transmittal accompanying the Offer. Holders of record of Shares who hold such
Shares as nominees, trustees or in other representative capacities may submit multiple Forms of Election in Offer on behalf of their respective beneficial
holders.

(ii) Any Election pursuant to the Offer shall have been properly made only if the depositary for the Offer shall have actually received a
properly completed Form of Election in Offer by the expiration date of the Offer. Any Form of Election in Offer may be revoked or changed by the
authorized Person properly submitting such Form of Election in Offer by written notice received by the depositary for the Offer prior to the expiration date
of the Offer. In the event an Election is revoked prior to the expiration date of the Offer, the Shares represented by such Form of Election in Offer shall
become Mixed Election Shares (to the extent such Shares remain tendered in the Offer and are not validly withdrawn from the Offer), except to the extent a
subsequent election is properly made with respect to any or all of such Shares prior to the expiration date of the Offer. Subject to the terms of this
Agreement and of the Form of Election in Offer, the depositary for the Offer shall have reasonable discretion to determine whether any election, revocation
or change has been properly or timely made and to disregard immaterial defects in any Form of Election in Offer, and any good-faith decisions of the
depositary for the Offer regarding such matters shall be binding and conclusive. None of Parent, Purchaser, the Company or the depositary for the Offer
shall be under any obligation to notify any Person of any defect in a Form of Election in Offer.

(iii) Notwithstanding any other provision contained in this Agreement, the Cash Elections and the Stock Elections shall be subject to
proration as described in this Section 1.1(d).

(1) The maximum number of Shares validly tendered and not validly withdrawn in the Offer which shall be eligible to receive
the Cash Consideration shall equal 35.98% of the aggregate number of Shares tendered in the Offer (and not validly withdrawn) (excluding Mixed Election
Shares and No Election Shares) (the “Maximum Cash Shares in Offer”).

(2) If the total number of Cash Election Shares validly tendered and not validly withdrawn in the Offer exceeds the Maximum
Cash Shares in Offer, such Cash Elections shall be subject to proration as follows: for each such Cash Election, the number of Shares that shall be
exchanged for the right to receive the Cash Consideration shall be (A) the total number of Cash Election Shares validly tendered and not validly withdrawn
in the Offer multiplied by (B) the Offer Cash Proration Factor, rounded down to the nearest Share. The “Offer Cash Proration Factor” means a fraction
(x) the numerator of which shall be the Maximum Cash Shares in Offer and (y) the denominator of which shall be the total number of Cash Election Shares
validly tendered and not withdrawn in the Offer. The Cash Election Shares validly tendered and not validly withdrawn in the Offer that are not exchanged
for the right to receive the Cash Consideration in accordance with this Section 1.1(d)(iii)(2) shall instead be exchanged for the right to receive the Stock
Consideration.

(3) The maximum number of Shares validly tendered and not validly withdrawn in the Offer which shall be eligible to receive
the Stock Consideration shall equal 64.02% of the aggregate number of Shares tendered in the Offer (and not validly withdrawn) (excluding Mixed Election
Shares and No Election Shares) (the “Maximum Stock Shares in Offer”).

(4) If the total number of Stock Election Shares validly tendered and not validly withdrawn in the Offer exceeds the Maximum
Stock Shares in Offer, such Stock Elections shall be subject to proration as
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follows: for each such Stock Election, the number of Shares that shall be exchanged for the right to receive the Stock Consideration shall be (A) the total
number of Stock Election Shares validly tendered and not validly withdrawn in the Offer multiplied by (B) the Offer Stock Proration Factor, rounded down
to the nearest Share. The “Offer Stock Proration Factor” means a fraction (x) the numerator of which shall be the Maximum Stock Shares in Offer and
(y) the denominator of which shall be the total number of Stock Election Shares validly tendered and not withdrawn in the Offer. The Stock Election Shares
validly tendered and not validly withdrawn in the Offer that are not exchanged for the right to receive the Stock Consideration in accordance with this
Section 1.1(d)(iii)(4) shall instead be exchanged for the right to receive the Cash Consideration.

(iv) All prorations resulting from either Section 1.1(d)(iii)(2) or Section 1.1(d)(iii)(4) shall be applied on a pro rata basis, such that each
holder of Shares who validly tenders Cash Election Shares or Stock Election Shares, as applicable, bears its proportionate share of the proration, based on a
percentage of the total Cash Election Shares or Stock Election Shares, as applicable, validly tendered in the Offer (and not validly withdrawn) by such
holder of Shares bears to all Cash Election Shares or Stock Election Shares, as applicable, validly tendered in the Offer (and not validly withdrawn) by all
holders of Shares.

(v) Each Share validly tendered into the Offer (and not validly withdrawn) but which is not the subject of a valid Election (a “No
Election Share”) received prior to the expiration of the Offer shall be deemed to be a Mixed Election Share. In no event shall any Mixed Election Shares or
No Election Shares be subject to proration pursuant to Section 1.1(d)(iii)(2) or Section 1.1(d)(iii)(4).

(vi) No certificate or scrip representing fractional shares of Parent Common Stock shall be issued pursuant to the Offer, and such
fractional share interests shall not entitle the owner thereof to vote or to any other rights of a stockholder of Parent. Notwithstanding any other provision of
this Agreement, each holder of Shares who would otherwise have been entitled to receive a fraction of a share of Parent Common Stock (after aggregating
all shares represented by the Certificates and Book-Entry Shares delivered by such holder) pursuant to the Offer shall receive, in lieu thereof, cash, without
interest, in an amount equal to such fractional part of a share of Parent Common Stock multiplied by the Parent Trading Price, rounded to the nearest cent.

(e) Expiration and Extension of the Offer. Unless extended pursuant to and in accordance with the terms of this Agreement, the Offer shall
initially be scheduled to expire at 12:01 a.m., Eastern Time, on the 21st Business Day (for this purpose determined as set forth in Rule 14d-1(g)(3) and Rule
14e-1(a) under the Exchange Act) following the commencement date of the Offer (unless otherwise agreed to in writing by Parent and the Company) (the
“Initial Expiration Date,” and such date or such subsequent date to which the expiration of the Offer is extended in accordance with the terms of this
Agreement, the “Expiration Date”). Notwithstanding anything to the contrary contained in this Agreement, but subject to the Parties’ respective termination
rights under Section 8: (i) if, as of the scheduled Expiration Date, any Offer Condition is not satisfied and has not been waived, if permitted hereunder and
under applicable Laws, Purchaser may, in its discretion (and without the consent of the Company or any other Person), extend the Offer on one or more
occasions, for an additional period of up to 10 Business Days per extension, to permit such Offer Condition to be satisfied; (ii) Purchaser shall extend the
Offer from time to time for: (A) the minimum period required by any Law, interpretation or position of the SEC or its staff or an applicable stock exchange
or its staff, in each case, applicable to the Offer, and (B) periods of up to 20 Business Days per extension, until any waiting period (and any extension
thereof) applicable to the consummation of the Offer under the HSR Act or any applicable foreign Antitrust Laws shall have expired or been terminated;
and (iii) if, as of the scheduled Expiration Date, any Offer Condition is not satisfied and has not been waived, at the request of the Company, Purchaser shall
extend the Offer on one or more occasions for an additional period of up to 10 Business Days per extension, to permit such Offer Condition to be satisfied,
it being agreed that Purchaser shall not, and Parent shall not be required to cause Purchaser to, extend the Offer pursuant to this clause (iii) on more than
two occasions only if all Offer Conditions other than the Minimum Condition are satisfied on the date on which the Offer is scheduled to expire, but the
Minimum Condition is not satisfied; provided, however, that in no event shall Purchaser: (1) be required to extend the Offer beyond the earliest to occur of
(the “Extension Deadline”) (x) the valid termination of this Agreement in compliance with Section 8 and (y) the End Date; or (2) be permitted to extend the
Offer beyond the Extension Deadline without the prior written consent of the Company.
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(f) Payment for Shares. On the terms of and subject to the conditions set forth in this Agreement and the Offer, Purchaser shall (and Parent
shall cause Purchaser to) accept for payment, and pay for, all Shares that are validly tendered and not validly withdrawn pursuant to the Offer promptly
(within the meaning of Section 14e-1(c) promulgated under the Exchange Act) after the expiration of the Offer (as it may be extended in accordance with
Section 1.1(e)) (or, at Parent’s election, concurrently with the expiration of the Offer if all conditions to the Offer have been satisfied or waived). Without
limiting the generality of the foregoing, Parent shall provide or cause to be provided to Purchaser on a timely basis the funds and shares of Parent Common
Stock necessary to pay for any Shares that Purchaser becomes obligated to purchase pursuant to the Offer; provided, however, that without the prior written
consent of the Company, Purchaser shall not accept for payment, or pay for, any Shares if, as a result, Purchaser would acquire less than the number of
Shares necessary to satisfy the Minimum Condition. The consideration in the Offer payable in respect of each Share validly tendered and not validly
withdrawn pursuant to the Offer shall be paid net to the holder thereof in cash or shares of Parent Common Stock, as applicable, without interest and subject
to reduction for any applicable Taxes required to be deducted or withheld in respect thereof. The Company shall register (and shall use its reasonable best
efforts to cause its transfer agent to register) the transfer of Shares accepted for payment immediately after the Acceptance Time (such registration to be
effective as of the Acceptance Time). Parent shall cause each of Purchaser and the Surviving Company to perform, on a timely basis, all of Purchaser’s and
the Surviving Company’s obligations under this Agreement, and Parent shall be jointly and severally liable with Purchaser and the Surviving Company for
the due and timely performance and satisfaction of each of such covenants, obligations and liabilities.

(g) Offer Consideration Adjustment. The Mixed Consideration, the Cash Consideration, the Stock Consideration, the Maximum Cash
Shares in Offer, the Offer Cash Proration Factor, the Maximum Stock Shares in Offer and the Offer Stock Proration Factor shall be adjusted appropriately
and proportionately to reflect the effect of any stock split, reverse stock split, stock dividend (including any dividend or distribution of securities convertible
into Company Common Stock), reorganization, recapitalization, reclassification, combination, exchange of shares or other like change with respect to
Company Common Stock or shares of Parent Common Stock occurring or having a record date on or after the Agreement Date and at or prior to the
Acceptance Time, and such adjustment to the Offer Consideration shall provide to the Company Stockholders the same economic effect as contemplated by
this Agreement prior to such action; provided that nothing in this Section 1.1(g) shall be construed to permit the Company to take any such action with
respect to its securities that is otherwise prohibited by the terms of this Agreement.

(h) Termination of Offer. In the event that this Agreement is terminated pursuant to the terms of this Agreement, Purchaser shall (and Parent
shall cause Purchaser to) promptly (and, in any event, within two Business Days of such termination), irrevocably and unconditionally terminate the Offer
and shall not acquire any Shares pursuant to the Offer. If the Offer is terminated or withdrawn by Purchaser, Purchaser shall promptly return, and shall
cause any depository acting on behalf of Purchaser to return, in accordance with applicable Law, all tendered Shares to the registered holders thereof.

(i) Schedule TO; Offer Documents; Form S-4.

(i) As promptly as practicable following the commencement of the Offer (within the meaning of Rule 14d-2 under the Exchange Act),
Parent and Purchaser shall (i) file with the SEC a tender offer statement on Schedule TO with respect to the Offer (together with all amendments,
supplements and exhibits thereto, the “Schedule TO”) that will contain or incorporate by reference the Offer to Purchase and form of the related letter of
transmittal and (ii) cause the Offer to Purchase and related documents to be disseminated to holders of Shares, in each case as and to the extent required by
applicable federal securities laws. Parent and Purchaser agree that they shall cause the Schedule TO and all amendments, supplements or exhibits thereto
(which together constitute the “Offer Documents”) filed by either Parent or Purchaser with the SEC to comply in all material respects with the Exchange
Act and the rules and regulations thereunder and other applicable Laws. Each of Parent, Purchaser and the Company agrees to promptly correct any
information provided by it for use in the Offer Documents if and to the extent that such information shall have become false or misleading in any material
respect, and Parent further agrees to use its reasonable efforts to cause the Offer Documents as so corrected to be promptly filed with
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the SEC and to be promptly disseminated to holders of Shares, in each case as and to the extent required by applicable federal securities Laws. The
Company and its counsel shall be given reasonable opportunity to review and comment on the Offer Documents prior to the filing thereof with the SEC.
Parent and Purchaser agree to provide the Company and its counsel with any comments Parent, Purchaser or their counsel may receive from the SEC or its
staff with respect to the Offer Documents promptly after receipt of such comments. Parent and Purchaser shall provide the Company and its counsel a
reasonable opportunity to participate in the formulation of any response to any such comments of the SEC or its staff and a reasonable opportunity to
participate in any discussions with the SEC or its staff concerning such comments. Each of Parent and Purchaser shall respond promptly to any comments of
the SEC or its staff with respect to the Offer Documents or the Offer.

(ii) Concurrently with the filing of the Offer Documents with the SEC, Parent shall file with the SEC a registration statement on Form
S-4 to register under the Securities Act the offer and sale of Parent Common Stock pursuant to the Offer and the First Merger (the “Form S-4”). The Form
S-4 will include a preliminary prospectus containing the information required under Rule 14d-4(b) promulgated under the Exchange Act.

(iii) The Offer Documents and the Form S-4 may include a description of the determinations, approvals and recommendations of the
Company Board described in this Agreement (and a change to such determinations, approvals and recommendations to the extent applicable at the relevant
time). Each of the Company and Parent shall use its reasonable best efforts to (A) have the Form S-4 declared effective under the Securities Act as promptly
as practicable after such filing, (B) ensure that the Form S-4 complies as to form in all material respects with the applicable provisions of the Exchange Act
or Securities Act, and (C) keep the Form S-4, if the Form S-4 is declared effective by the SEC, effective for so long as necessary to complete the Mergers.
The Company shall furnish in writing to Parent and Purchaser all information concerning the Acquired Corporations (including financial information) that
is reasonably requested by Parent or is required by applicable Law or the rules of the SEC and its staff, including the comment process, to be included in the
Offer Documents and the Form S-4 so as to enable Parent and Purchaser to comply with their obligations under this Section 1.1(i), including providing such
reasonable cooperation and information as may be necessary or appropriate to include any pro forma financial statements (to the extent required) in the
Offer Documents and the Form S-4 in accordance with the rules of the SEC and its staff. Parent, Purchaser and the Company shall reasonably cooperate in
good faith to determine the information regarding the Company that is necessary to include in the Offer Documents and the Form S-4 in order to satisfy
applicable Laws and the rules of the SEC. Each of Parent, Purchaser and the Company shall promptly correct any information provided by it or any of its
respective Representatives for use in the Offer Documents and the Form S-4 if and to the extent that such information shall have become false or misleading
in any material respect. Parent and Purchaser shall take all steps necessary to cause the Offer Documents and the Form S-4, as so corrected, to be filed with
the SEC and to be disseminated to the holders of Shares, in each case as and to the extent required by applicable Laws, or by the SEC or its staff or by
Nasdaq, the NYSE or the TSX or their respective staff. Unless the Company Board has made a Company Adverse Change Recommendation to the extent
permitted by Section 6.1, Parent and Purchaser shall provide the Company and its counsel a reasonable opportunity to review and comment on the Offer
Documents and the Form S-4 prior to the filing thereof with the SEC, and Parent and Purchaser shall give reasonable and good faith consideration to any
comments made by the Company and its counsel (it being understood that the Company and its counsel shall provide any comments thereon as soon as
reasonably practicable). Unless the Company Board has made a Company Adverse Change Recommendation to the extent permitted by Section 6.1, Parent
and Purchaser shall provide in writing to the Company and its counsel any and all written comments or other material communications that Parent,
Purchaser or their counsel receive from the SEC or its staff with respect to the Offer Documents and the Form S-4 promptly after such receipt, and Parent
and Purchaser shall provide the Company and its counsel a reasonable opportunity to participate in the formulation of any response to any such comments
of the SEC or its staff (including a reasonable opportunity to review and comment on any such response, to which Parent and Purchaser shall give
reasonable and good-faith consideration to any comments made by the Company and its counsel (it being understood that the Company and its counsel shall
provide any comments thereon as soon as reasonably practicable)) and to participate in any discussions with the SEC or its staff regarding any such
comments. Purchaser and Parent shall as promptly as practicable respond to any comments of
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the SEC or its staff regarding the Offer Documents or the Form S-4. Parent shall notify the Company promptly of the time when the Form S-4 or any
amendment or supplement thereto has become effective and of the issuance of any stop order or suspension of the qualification of the shares of Parent
Common Stock issuable in connection with the Offer and the Mergers for offering or sale in any jurisdiction. Parent shall also take any other action required
to be taken under the Securities Act, the Exchange Act, any applicable foreign or state securities or “blue sky” Laws and the rules and regulations
thereunder in connection with the issuance of the Parent Common Stock in the Offer or the Mergers, and the Company shall furnish all information
concerning the Company and the holders of the Company Common Stock as may be reasonably requested in connection with any such actions.

1.2 Company Actions.

(a) Schedule 14D-9. Substantially contemporaneously with the filing by Parent and Purchaser of the Schedule TO, the Company shall file
with the SEC and disseminate to holders of Shares (as and to the extent required by applicable Laws) a Tender Offer Solicitation/Recommendation
Statement on Schedule 14D-9 (together with any amendments, supplements or exhibits thereto, the “Schedule 14D-9”) that (A) unless the Company Board
has made a Company Adverse Change Recommendation to the extent permitted by Section 6.1(b), shall reflect the Company Board Recommendation and
(B) includes the notice of appraisal rights required to be delivered pursuant to Section 262(d)(2) of the DGCL. The Company shall affirmatively set a record
date for the Company Stockholders to receive such notice of appraisal rights in accordance with Section 262(d)(2) of the DGCL and shall disseminate the
Schedule 14D-9, including such notice of appraisal rights, to the Company’s stockholders as of such record date. The Company agrees that it will cause the
Schedule 14D-9 to comply in all material respects with the Exchange Act and other applicable Laws. Each of Parent, Purchaser and the Company agrees to
respond promptly to any comments of the SEC or its staff and to promptly correct any information provided by it for use in the Schedule 14D-9 if and to the
extent that such information shall have become false or misleading in any material respect, and the Company further agrees to cause the Schedule 14D-9 as
so corrected to be promptly filed with the SEC and to be promptly disseminated to holders of Shares, in each case as and to the extent required by applicable
federal securities laws. Parent and its counsel shall be given reasonable opportunity to review and comment on the Schedule 14D-9 and any amendment
thereto prior to the filing thereof with the SEC. The Company agrees to provide Parent and its counsel with any comments the Company or its counsel may
receive from the SEC or its staff with respect to the Schedule 14D-9 promptly after receipt of such comments. The Company shall provide Parent and its
counsel a reasonable opportunity to participate in the formulation of any response to any such comments of the SEC or its staff and a reasonable opportunity
to participate in any discussions with the SEC or its staff concerning such comments. The Company shall respond promptly to any comments of the SEC or
its staff with respect to the Schedule 14D-9.

(b) Stockholder Lists. The Company shall furnish or cause its transfer agent to promptly furnish to Parent a list, as of the most recent
practicable date, of its stockholders of record and non-objecting beneficial holders, mailing labels and any available listing or computer file containing the
names and addresses of all record and beneficial holders of Shares and lists of securities positions of Shares held in stock depositories, in each case accurate
and complete as of the most recent practicable date, and shall provide to Parent such additional information (including updated lists of stockholders, mailing
labels and lists of securities positions), and such other assistance as Parent or its agents may reasonably request in connection with the Offer or the Mergers.
The information contained in any such labels, listings and files shall be subject in all respects to the Confidentiality Agreement.

SECTION 2. MERGER TRANSACTIONS

2.1 The Mergers. Upon the terms and subject to the conditions set forth in this Agreement and, in respect of the First Merger, in accordance with
Section 251(h) of the DGCL, and, in respect of the Second Merger, in accordance with the Limited Liability Act of the State of Delaware (the “DLLCA”),
(a) at the First Effective Time, the Company and Parent shall consummate the First Merger, whereby Purchaser shall be merged with and into the Company,
and the separate existence of Purchaser shall cease and the Company shall continue as the First Surviving Corporation, and the separate corporate existence
of the Company, with all its rights, privileges,
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immunities, powers and franchises, and (b) immediately thereafter, and as part of the same plan, at the Second Effective Time, the First Surviving
Corporation shall be merged with and into Merger Sub 2, whereupon the separate existence of the First Surviving Corporation will cease, with Merger Sub
2 surviving the Second Merger (Merger Sub 2, as the surviving entity of the Second Merger, sometimes being referred to herein as the “Surviving
Company”), such that following the Second Merger, the Surviving Company will be a wholly owned direct subsidiary of Holdings.

2.2 Effects of the Mergers. The First Merger shall be governed by Section 251(h) of the DGCL. The Parties shall take all necessary and appropriate
action to cause the First Merger to become effective as soon as practicable following the Acceptance Time, without a meeting of stockholders of the
Company in accordance with Section 251(h) of the DGCL. The First Merger shall have the effects set forth in this Agreement and in the applicable
provisions of the DGCL. The Second Merger shall have the effects provided in this Agreement and as specified in the DGCL and the DLLCA.

2.3 Closing; Effective Times.

(a) Unless this Agreement shall have been terminated pursuant to Section 8, and unless otherwise mutually agreed in writing between the
Company, Parent, Purchaser, Holdings and Merger Sub 2, the consummation of the Mergers (the “Closing”) shall take place at the offices of Company
counsel, at 7:45 a.m. Eastern Time, as promptly as practicable (but in any event no later than the third Business Day) following the satisfaction or waiver of
the last to be satisfied or waived of the conditions set forth in Section 7 (other than those conditions that by their nature are to be satisfied at the Closing, but
subject to the satisfaction or waiver of such conditions), unless another date or place is agreed to in writing by the Company and Parent. The date on which
the Closing occurs is referred to in this Agreement as the “Closing Date.”

(b) Subject to the provisions of this Agreement, concurrently with or as soon as practicable following the Closing Date, the Parties shall file or
cause to be filed (a) a certificate of merger with the Secretary of State of the State of Delaware with respect to the First Merger (the “First Certificate of
Merger”), in such form as required by, and executed in accordance with, the relevant provisions of the DGCL and (b) following the filing of the First
Certificate of Merger, a certificate of merger with the Secretary of State of the State of Delaware with respect to the Second Merger (the “Second
Certificate of Merger”), in such form as required by, and executed in accordance with, the relevant provisions of the DGCL and DLLCA. The First Merger
shall become effective upon the date and time of the filing of such First Certificate of Merger with the Secretary of State of the State of Delaware or such
later date and time as is agreed upon in writing by the Parties and specified in the certificate of merger (such date and time, the “First Effective Time”). The
Second Merger shall become effective upon the date and time of the filing of such Second Certificate of Merger with the Secretary of State of the State of
Delaware or such later date and time as is agreed upon in writing by the Parties and specified in the certificate of merger (such date and time, the “Second
Effective Time”). The First Effective Time shall, in all events, precede the Second Effective Time.

2.4 Certificate of Incorporation and Bylaws; Directors and Officers.

(a) At the First Effective Time:

(i) the Certificate of Incorporation of the First Surviving Corporation shall be amended and restated to read in its entirety as set forth in
Exhibit B hereto and, as so amended and restated, shall be the Certificate of Incorporation of the First Surviving Corporation until thereafter changed or
amended as provided therein or by applicable Law;

(ii) the bylaws of the First Surviving Corporation shall be amended and restated to read in their entirety as set forth in Exhibit C hereto
and, as so amended and restated, shall be the bylaws of the First Surviving Corporation until thereafter changed or amended as provided therein or by
applicable Law; and

(iii) the directors and officers of the First Surviving Corporation shall be the respective individuals who are the directors and officers of
Purchaser immediately prior to the First Effective Time.
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(b) At the Second Effective Time:

(i) the certificate of formation and limited liability company agreement of Merger Sub 2, as in effect immediately prior to the Second
Effective Time, shall be the certificate of formation and limited liability company agreement of the Surviving Company, until thereafter amended in
accordance with applicable Law and the applicable provisions of such certificate of formation and limited liability company agreement;

(ii) the manager of Merger Sub 2 immediately prior to the Second Effective Time shall be and become the manager of the Surviving
Company; and

(iii) the officers of the First Surviving Corporation immediately prior to the Second Effective Time shall be the officers of the Surviving
Company.

2.5 Tax Consequences. The parties intend that for U.S. federal income Tax purposes, (a) the acquisition of the Shares pursuant to the Offer and the
Mergers together constitute a single integrated transaction that will qualify as a “reorganization” within the meaning of Section 368(a) of the Code, and
(b) this Agreement, including any amendment thereto, be and is hereby adopted as a “plan of reorganization” for such reorganization for purposes of
Section 354 and Section 361 of the Code.

2.6 Conversion of Shares.

(a) At the First Effective Time, by virtue of the First Merger and without any further action on the part of Parent, Purchaser, the Company or
any Company Stockholder:

(i) any Shares then held by the Company (or held in the Company’s treasury) shall be canceled and shall cease to exist, and no
consideration shall be delivered in exchange therefor;

(ii) any Shares then held by Parent, Purchaser or any other wholly owned Subsidiary of Parent shall be canceled and shall cease to exist,
and no consideration shall be delivered in exchange therefor;

(iii) any Shares irrevocably accepted for purchase in the Offer shall be cancelled and shall cease to exist, and no consideration shall be
delivered in exchange therefor; and

(iv) except as provided in clauses “(i)”, “(ii)” and “(iii)” above and subject to Section 2.7, Section 2.8 and Section 2.13, each Share
outstanding immediately prior to the First Effective Time (other than any Dissenting Shares, as defined below, but including Shares paid to a holder of a
vested Company Equity Award immediately prior to the First Effective Time pursuant to Section 2.11(a), Section 2.11(c), Section 2.11(e) or to the holder of
a Company Warrant pursuant to Section 2.11(k)) shall, subject to any applicable Taxes required to be deducted or withheld, be converted into the right to
receive, without interest, at the election of the holder: (i) the Cash Consideration, (ii) the Stock Consideration, or (iii) the Mixed Consideration (in each case,
the “Merger Consideration”), in each case subject to proration as set forth in Section 2.7(c) and the other provisions of this Section 2, and each holder of a
Certificate or a Book-Entry Share shall cease to have any rights with respect thereto, except the right to receive the Merger Consideration upon surrender of
such Certificate or Book-Entry Share in accordance with Section 2.9; and

(v) each share of the common stock, $0.01 par value per share, of Purchaser outstanding immediately prior to the First Effective Time
shall be converted into one share of common stock of the First Surviving Corporation.

(b) At the Second Effective Time, by virtue of the Second Merger and without any further action on the part of any of the Parties or holders of
any securities of the First Surviving Corporation or of Merger Sub 2, (i) each membership interest of Merger Sub 2 issued and outstanding immediately
prior to the Second Effective Time shall remain outstanding as a membership interest of the Surviving Company and (ii) all shares of common stock of the
First Surviving Corporation shall no longer be outstanding and shall automatically be cancelled and shall cease to exist without any consideration being
payable therefor.

2.7 Elections; Proration.

(a) Subject to the other provisions of this Section 2.7, each holder of Shares (including Shares paid to the holder of a vested Company Equity
Award immediately prior to the First Effective Time pursuant to
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Section 2.11(a), Section 2.11(c), Section 2.11(e) or to the holder of a Company Warrant pursuant to Section 2.11(k)), as applicable, as of immediately prior
to the consummation of the First Merger entitled to Merger Consideration pursuant to Section 2.6(a)(iv) shall be entitled to elect (1) a number of Cash
Election Shares, (2) a number of Stock Election Shares, and (3) a number of Mixed Election Shares. Any Cash Election, Stock Election or Mixed Election
shall be made on a form for that purpose prepared by Parent that is reasonably acceptable to the Company (a “Form of Election in Merger”), which shall be
mailed to such holders of Shares promptly after the Closing Date (such date, the “Mailing Date”). The deadline for submitting an effective, properly
completed Form of Election in Merger to the Exchange Agent shall be 5:00 p.m., Eastern Time, on the 20th day following the Mailing Date (or such other
time and date as the Parties may mutually agree) (the “Election Deadline”). The Election Deadline shall not be waived unless such Election Deadline is
waived with respect to all Company Stockholders, the new election deadline is publicly disclosed to all holders on a date mutually agreed to by Parent and
the Company, and Parent has otherwise given its prior written consent (not to be unreasonably withheld, conditioned or delayed) to such waiver. Holders of
record of Shares who hold such Shares as nominees, trustees or in other representative capacities may submit multiple Forms of Election in Merger on
behalf of their respective beneficial holders.

(b) Any election shall have been properly made only if the Exchange Agent shall have actually received a properly completed Form of
Election in Merger by the Election Deadline. Any Form of Election in Merger may be revoked or changed by the authorized Person properly submitting
such Form of Election in Merger, by written notice received by the Exchange Agent prior to the Election Deadline. In the event a Form of Election in
Merger is revoked prior to the Election Deadline, the Shares represented by such Form of Election in Merger shall become Mixed Election Shares, except to
the extent a subsequent election is properly made with respect to any or all of such Shares prior to the Election Deadline. Subject to the terms of this
Agreement and of the Form of Election in Merger, the Exchange Agent shall have reasonable discretion to determine whether any election, revocation or
change has been properly or timely made and to disregard immaterial defects in any Form of Election in Merger, and any good-faith decisions of the
Exchange Agent regarding such matters shall be binding and conclusive. None of Parent, Purchaser, the Company or the Exchange Agent shall be under any
obligation to notify any Person of any defect in a Form of Election in Merger.

(c) Notwithstanding any other provision contained in this Agreement, the Cash Election Shares and Stock Election Shares eligible to receive
Merger Consideration pursuant to Section 2.6(a)(iv) shall be subject to proration as described in this Section 2.7(c).

(i) The maximum number of Shares which shall be eligible to receive the Cash Consideration pursuant to Section 2.6(a)(iv) shall equal
35.98% of the aggregate number of Shares entitled to receive Merger Consideration pursuant to 2.6(a)(iv) (excluding Mixed Election Shares and No
Election Shares) (the “Maximum Cash Shares in Merger”).

(ii) If the total number of Cash Election Shares eligible to receive Merger Consideration pursuant to Section 2.6(a)(iv) exceeds the
Maximum Cash Shares in Merger, such Cash Elections shall be subject to proration as follows: for each such Cash Election, the number of Shares that shall
be converted into the right to receive the Cash Consideration shall be (A) the total number of Cash Election Shares eligible to receive Merger Consideration
pursuant to Section 2.6(a)(iv) multiplied by (B) the Merger Cash Proration Factor, rounded down to the nearest Share. The “Merger Cash Proration
Factor” means a fraction (x) the numerator of which shall be the Maximum Cash Shares in Merger and (y) the denominator of which shall be the aggregate
number of Cash Election Shares eligible to receive Merger Consideration pursuant to Section 2.6(a)(iv). The Cash Election Shares that were not converted
into the right to receive the Cash Consideration in accordance with this Section 2.7(c)(ii) shall be converted into the right to receive the Stock
Consideration.

(iii) The maximum number of Shares which shall be eligible to receive the Stock Consideration pursuant to Section 2.6(a)(iv) shall
equal 64.02% of the aggregate number of Shares entitled to receive Merger Consideration pursuant to Section 2.6(a)(iv) (excluding Mixed Election Shares
and No Election Shares) (the “Maximum Stock Shares in Merger”).
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(iv) If the total number of Stock Election Shares eligible to receive Merger Consideration pursuant to Section 2.6(a)(iv) exceeds the
Maximum Stock Shares in Merger, such Stock Elections shall be subject to proration as follows: For each such Stock Election, the number of Shares that
shall be converted into the right to receive the Stock Consideration shall be (A) the total number of Stock Election Shares eligible to receive Merger
Consideration pursuant to Section 2.6(a)(iv) multiplied by (B) the Merger Stock Proration Factor, rounded down to the nearest Company Share. The
“Merger Stock Proration Factor” means a fraction (x) the numerator of which shall be the Maximum Stock Shares in Merger and (y) the denominator of
which shall be the aggregate number of Stock Election Shares eligible to receive Merger Consideration pursuant to Section 2.6(a)(iv). The Stock Election
Shares that were not converted into the right to receive the Stock Consideration in accordance with this Section 2.7(c)(iv) shall be converted into the right to
receive the Cash Consideration.

(d) All prorations resulting from either Section 2.7(c)(ii) or Section 2.7(c)(iv) shall be applied on a pro rata basis, such that each holder of
Shares eligible to receive Merger Consideration pursuant to Section 2.6(a)(iv) bears its proportionate share of the proration, based on a percentage of the
total Cash Election Shares or Stock Election Shares, as applicable, elected by such holder of Shares bears to all Cash Election Shares or Stock Election
Shares, as applicable, elected by holders of Shares in the First Merger.

(e) Each Share eligible to receive the Merger Consideration pursuant to Section 2.6(a)(iv) for which an election shall not have been properly
made by the Election Deadline shall be deemed to be a Mixed Election Share and shall only be entitled to the right to receive the Mixed Consideration in
accordance with Section 2.6(a)(iv). In no event shall any Mixed Election Shares be subject to proration pursuant to Section 2.7(c)(ii) or Section 2.7(c)(iv).

(f) Notwithstanding any provision of this Agreement to the contrary, in no event shall the total number of shares of Parent Common Stock
(A) issued pursuant to the Offer, (B) issuable pursuant to the First Merger, (C) issuable pursuant to the Company Warrants, (D) covered by equity awards
granted by Parent pursuant to Section 2.11(b) and Section 2.11(d) and (D) issuable upon exercise or conversion of all convertible securities assumed by
Parent in the Mergers, constitute such a percentage of the total number of outstanding shares of Parent Common Stock the issuance of which would require
any stockholder action under the NYSE Rules or TSX Rules.

2.8 Adjustment to Merger Consideration. The Merger Consideration, Maximum Cash Shares in Merger, Merger Cash Proration Factor and Merger
Stock Proration Factor shall be adjusted appropriately, without duplication, to reflect the effect of any stock split, reverse stock split, stock dividend
(including any dividend or other distribution of securities convertible into Company Common Stock or Parent Common Stock, as applicable),
reorganization, recapitalization, reclassification, combination, exchange of shares or other like change with respect to the number of Shares or shares of
Parent Common Stock outstanding after the date hereof and prior to the First Effective Time. Nothing in this Section 2.8 shall be construed to permit the
Company or Parent to take any action with respect to its securities that is prohibited by the terms of this Agreement.

2.9 Payment for Securities; Surrender of Certificates.

(a) Exchange Fund. Prior to the First Effective Time, Parent shall designate a bank or trust company reasonably acceptable to the Company
to act as the exchange agent in connection with the First Merger (the “Exchange Agent”). The Exchange Agent shall also act as the agent for the holders of
the Shares for the purpose of receiving and holding their Certificates and Book-Entry Shares and shall obtain no rights or interests in the shares represented
thereby. At or immediately after the First Effective Time, Parent shall deposit, or cause to be deposited, with the Exchange Agent (i) evidence of Parent
Common Stock issuable pursuant to Section 2.6(a)(iv) in book-entry form equal to the aggregate Parent Common Stock portion of the Merger Consideration
(excluding any Fractional Share Consideration) and (ii) cash in immediately available funds in an amount sufficient to pay the aggregate cash portion of the
Merger Consideration, including the Cash Consideration payable pursuant to Section 2.11(g) and the Fractional Share Consideration in accordance with
Section 2.13 (such evidence of book-entry shares of Parent Common Stock and cash amounts, together with any dividends or other distributions with
respect thereto, the “Exchange Fund”), in each case, for the sole benefit of the holders of Shares and holders of Company DSU awards; provided that no
such deposits shall be required to be made with respect to any
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Dissenting Shares and any such deposit that is made shall be returned to Parent upon demand. In the event the Exchange Fund shall be insufficient (other
than as a result of payment of the Merger Consideration in accordance with this Agreement) to pay the aggregate cash portion of the Merger Consideration,
including the Cash Consideration payable pursuant to Section 2.11(g) and the Fractional Share Consideration, and any amounts payable in respect of
dividends or other distributions on shares of Parent Common Stock in accordance with Section 2.13, Parent shall promptly deposit, or cause to be deposited,
additional funds with the Exchange Agent in an amount that is equal to the shortfall that is required to make such payment. Parent shall cause the Exchange
Agent to make, and the Exchange Agent shall make, delivery of the Merger Consideration, including the Cash Consideration payable pursuant to
Section 2.11(g) and payment of the Fractional Share Consideration in accordance with Section 2.13, out of the Exchange Fund in accordance with this
Agreement. The Exchange Fund shall not be used for any purpose that is not expressly provided for in this Agreement. The cash portion of the Exchange
Fund shall be invested by the Exchange Agent as reasonably directed by Parent; provided, however, that any investment of such cash shall in all events be
limited to direct short-term obligations of, or short-term obligations fully guaranteed as to principal and interest by, the U.S. government, in commercial
paper rated P-1 or A-1 or better by Moody’s Investors Service, Inc. or Standard & Poor’s Corporation, respectively, or in certificates of deposit, bank
repurchase agreements or banker’s acceptances of commercial banks with capital exceeding $10 billion (based on the most recent financial statements of
such bank that are then publicly available), and that no such investment or loss thereon shall affect the amounts payable to holders of Shares pursuant to this
Section 2. Any interest and other income resulting from such investments shall be paid to Parent.

(b) Procedures for Surrender.

(i) Company Common Stock Certificates. Promptly after the First Effective Time, Parent shall cause the Exchange Agent to mail to each
holder of record of a certificate or certificates which immediately prior to the First Effective Time represented outstanding Shares (the “Certificates”) and
whose shares of Shares were converted pursuant to Section 2.6(a)(iv) into the right to receive the Merger Consideration (A) a letter of transmittal, which
shall specify that delivery shall be effected, and risk of loss and title to the Certificates shall pass, only upon delivery of the Certificates (or affidavits of loss
in lieu thereof and, if required by Parent, an indemnity bond) to the Exchange Agent and shall be in such form and have such other provisions as Parent may
reasonably specify and (B) instructions for effecting the surrender of the Certificates (or affidavits of loss in lieu thereof and, if required by Parent, an
indemnity bond) in exchange for payment of the Merger Consideration into which such Shares have been converted pursuant to Section 2.6(a)(iv), including
any amount payable in respect of Fractional Share Consideration in accordance with Section 2.13, and any dividends or other distributions on shares of
Parent Common Stock in accordance with Section 2.9(f). Upon surrender of a Certificate (or an affidavit of loss in lieu thereof and, if required by Parent, an
indemnity bond) for cancellation to the Exchange Agent or to such other agent or agents as may be appointed by Parent, together with such letter of
transmittal duly completed and validly executed in accordance with the instructions thereto, and such other documents as may be required pursuant to such
instructions, the holder of such Certificate shall be entitled to receive in exchange therefor the applicable Merger Consideration pursuant to the provisions of
this Section 2, including any Fractional Share Consideration that such holder has the right to receive pursuant to the provisions of Section 2.13, for each
Share formerly represented by such Certificate, and the Certificate (or affidavit of loss in lieu thereof and, if required by Parent, an indemnity bond) so
surrendered shall be forthwith cancelled. The Exchange Agent shall accept such Certificates (or affidavits of loss in lieu thereof and, if required by Parent,
an indemnity bond) upon compliance with such reasonable terms and conditions as the Exchange Agent may impose to effect an orderly exchange thereof
in accordance with normal exchange practices. If payment of the Merger Consideration is to be made to a Person other than the Person in whose name the
validly surrendered Certificate is registered, it shall be a condition precedent of payment that (x) the Certificate so surrendered shall be properly endorsed or
shall be otherwise in proper form for transfer and (y) the Person requesting such payment shall have paid any transfer and other similar Taxes required by
reason of the payment of the Merger Consideration to a Person other than the registered holder of the Certificate surrendered or shall have established to the
satisfaction of Parent that such Tax either has been paid or is not required to be paid.

(ii) Book-Entry Shares. Any holder of non-certificated Shares represented by book-entry (“Book-Entry Shares”) and whose Shares
were converted pursuant to Section 2.6(a)(iv) into the right to receive the
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Merger Consideration shall not be required to deliver a Certificate or an executed letter of transmittal to the Exchange Agent to receive the Merger
Consideration. In lieu thereof, each registered holder of one (1) or more Book-Entry Shares shall automatically upon the First Effective Time be entitled to
receive, and Parent shall cause the Exchange Agent to pay and deliver as promptly as reasonably practicable after the First Effective Time the applicable
Merger Consideration pursuant to the provisions of this Section 2, including any Fractional Share Consideration that such holder has the right to receive
pursuant to the provisions of Section 2.13, for each Share formerly represented by such Book-Entry Share, and the Book-Entry Share so exchanged shall be
forthwith cancelled. Payment of the Merger Consideration with respect to Book-Entry Shares shall only be made to the person in whose name such Book-
Entry Shares are registered.

(iii) Company DSUs. Any holder of Company DSUs whose Company DSUs were cancelled pursuant to Section 2.11(g) in exchange for
the right to receive the Cash Consideration shall automatically upon the First Effective Time be entitled to receive, and Parent shall cause the Exchange
Agent to pay and deliver as set forth in Section 2.11(g), the applicable Cash Consideration payable to such holder pursuant to the provisions of
Section 2.11(g). The Company shall automatically upon the First Effective Time be entitled to receive, and Parent shall cause the Exchange Agent to pay
and deliver as set forth in Section 2.11(g), the applicable Cash Consideration payable to the Company pursuant to the provisions of Section 2.11(g).

(iv) No Interest. No interest shall be paid or accrue on any portion of the Merger Consideration payable upon surrender of any
Certificate (or affidavit of loss in lieu thereof) or in respect of any Book-Entry Share.

(c) Transfer Books; No Further Ownership Rights in Company Common Stock. At the First Effective Time, the stock transfer books of
the Company shall be closed and thereafter there shall be no further registration of transfers of Company Common Stock on the records of the Company.
Until surrendered as contemplated by this Section 2.9, each Certificate and Book-Entry Share shall be deemed at any time after the First Effective Time to
represent only the right to receive the applicable Merger Consideration as contemplated by this Section 2, except as otherwise provided in Section 2.10. If,
after the First Effective Time, Certificates or Book-Entry Shares are presented to Parent for any reason, they shall be cancelled and exchanged as provided
in this Agreement.

(d) Termination of Exchange Fund; No Liability. At any time following the twelve-month anniversary of the First Effective Time, Parent
shall be entitled to require the Exchange Agent to deliver to it any funds (including any interest received with respect thereto) remaining in the Exchange
Fund that have not been disbursed, or for which disbursement is pending subject only to the Exchange Agent’s routine administrative procedures, to holders
of Certificates or Book-Entry Shares, and thereafter such holders shall be entitled to look only to Parent (subject to abandoned property, escheat or similar
Laws) as general creditors thereof with respect to the applicable Merger Consideration, including any amount payable in respect of Fractional Share
Consideration in accordance with Section 2.13, payable upon due surrender of their Certificates (or affidavit of loss in lieu thereof) or Book-Entry Shares
and compliance with the procedures in Section 2.9(b), without any interest thereon. Notwithstanding the foregoing, none of the Parent, the Company,
Purchaser, the Surviving Company or the Exchange Agent shall be liable to any holder of a Certificate or Book-Entry Share for any Merger Consideration
or other amounts delivered to a public official pursuant to any applicable abandoned property, escheat or similar Law. Any amounts remaining unclaimed
by holders of a Certificate or Book-Entry Share two years after the First Effective Time (or such earlier date, immediately prior to such time when the
amounts would otherwise escheat to or become property of any Governmental Entity) shall become, to the extent permitted by Law, the property of Parent
free and clear of any claims or interests of any Person previously entitled thereto.

(e) Lost, Stolen or Destroyed Certificates. In the event that any Certificates shall have been lost, stolen or destroyed, the Exchange Agent
shall issue in exchange for such lost, stolen or destroyed Certificates, upon the making of an affidavit of that fact by the holder thereof and, if required by
Parent, an indemnity bond, the applicable Merger Consideration payable in respect thereof pursuant to Section 2.6(a)(iv), including any amount payable in
respect of Fractional Share Consideration in accordance with Section 2.13.
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(f) Dividends or Distributions with Respect to Parent Common Stock. No dividends or other distributions with respect to Parent Common
Stock with a record date after the First Effective Time shall be paid to the holder of any unsurrendered Certificate or Book-Entry Share with respect to the
shares of Parent Common Stock issuable hereunder, and all such dividends and other distributions shall be paid by Parent to the Exchange Agent and shall
be included in the Exchange Fund, in each case until the valid surrender of such Certificate (or affidavit of loss in lieu thereof and, if required by Parent, an
indemnity bond) or Book-Entry Share in accordance with this Agreement. Subject to applicable Law, following valid surrender of any such Certificate (or
affidavit of loss in lieu thereof and, if required by Parent, an indemnity bond) or Book-Entry Share there shall be paid to the holder thereof, without interest,
(i) the amount of dividends or other distributions with a record date after the First Effective Time theretofore paid with respect to such shares of Parent
Common Stock to which such holder is entitled pursuant to this Agreement and (ii) at the appropriate payment date, the amount of dividends or other
distributions with a record date after the First Effective Time but prior to such surrender and with a payment date subsequent to such surrender payable with
respect to such shares of Parent Common Stock.

2.10 Appraisal Rights. Notwithstanding anything in this Agreement to the contrary, shares outstanding immediately prior to the First Effective Time
other than shares cancelled in accordance with Section 2.6(a)(i) or Section 2.6(a)(ii), and held by holders who are entitled to appraisal rights under
Section 262 of the DGCL and have properly exercised and perfected their respective demands for appraisal of such shares in the time and manner provided
in Section 262 of the DGCL and, as of the First Effective Time, have neither effectively withdrawn nor lost their rights to such appraisal and payment under
the DGCL (the “Dissenting Shares”), shall not be converted into the right to receive Merger Consideration, but shall be entitled only to payment of the fair
value of such Shares as shall be determined pursuant to Section 262 of the DGCL in respect of any such shares; provided that if any such holder shall have
failed to perfect or shall have effectively withdrawn or lost such holder’s right to appraisal, such holder’s Shares shall be deemed to have been converted as
of the First Effective Time into the right to receive the Merger Consideration without any interest thereon (less any amounts entitled to be deducted or
withheld pursuant to Section 2.12), and such shares shall not be deemed to be Dissenting Shares. The Company shall give Parent prompt notice of any
demands for appraisal of any Shares, of any withdrawals of such demands and of any other instruments received by the Company under Section 262 of the
DGCL, and Parent shall have the right to participate in (at its own expense) all negotiations and proceedings with respect to such demands. The Company
shall not, without the prior written consent of Parent (not to be unreasonably withheld, conditioned or delayed), make any payment with respect to, or settle
or offer to settle, any such demands. The Company shall provide each of the holders of Company Common Stock as of the record date for the purpose of
receiving the notice required by Section 262(d) of the DGCL with the notice contemplated thereby as part of the Schedule 14D-9.

2.11 Treatment of Company Equity Awards; Company Warrants.

(a) Vested Company RSUs. Immediately prior to the First Effective Time, the portion of each Company RSU award that is then outstanding
and either (i) then vested in accordance with the terms of the Company Equity Plan and award agreement evidencing such Company RSU award, as
applicable or (ii) subject to accelerated vesting as a result of the completion of the Transactions, shall, without any action on the part of Parent, Purchaser,
the Company, the holder thereof, or any other Person, be settled and paid to such holder in Shares (net of any Shares equal in value to any applicable Tax to
be deducted or withheld in respect thereof) and such holder shall have the right to submit an election with respect to such settled and paid Shares in
accordance with the applicable procedures set forth in Section 2.7 hereof. The per-Share price used for such net settlement and payment shall equal the Cash
Consideration.

(b) Unvested Company RSUs. At the First Effective Time, the portion of each Company RSU award that is outstanding as of immediately
prior to the First Effective Time and not covered by Section 2.11(a), shall, without any action on the part of Parent, Purchaser, the Company, the holder
thereof, or any other Person, be cancelled in exchange for a restricted stock unit award issued, immediately following the First Effective Time, under the
Parent Equity Plan subject to the same vesting schedule (including terms regarding acceleration of vesting and taking into account the initial grant date and
service with the Company) in effect immediately prior to the First Effective Time, in each case, covering a number of shares of Parent Common Stock
(rounded down to
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the nearest whole share) equal to (i) the number of Shares subject to such portion that is not otherwise covered by Section 2.11(a), as of immediately prior to
the First Effective Time, multiplied by (ii) the Equity Award Adjustment Ratio. For purposes of this Agreement, the “Equity Award Adjustment Ratio”
shall mean 1.0229. Notwithstanding anything herein to the contrary any award issued under the Parent Equity Plan pursuant to this subsection (b) shall
remain subject to the same terms and conditions as set forth in the cancelled award to the extent such terms and conditions are required for compliance with
Section 409A of the Code.

(c) Vested Company Options. Immediately prior to the First Effective Time, the portion of each Company Option that is then outstanding
and unexercised and either (i) then vested in accordance with the terms of the Company Equity Plan and award agreement evidencing such Company
Option, as applicable or (ii) subject to accelerated vesting as a result of the completion of the Transactions (each such portion, a “Vested Option”), shall,
without any action on the part of Parent, Purchaser, the Company, the holder thereof, or any other Person, be settled and paid to such holder in Shares (net
of any Shares equal in value to the aggregate exercise price thereof and any applicable Tax to be deducted or withheld in respect thereof) and such holder
shall have the right to submit an election with respect to such settled and paid Shares in accordance with the applicable procedures set forth in Section 2.7
hereof. The per-Share price used for such net settlement and payment shall equal the Cash Consideration, and any Vested Option with a per-Share exercise
price that is equal to or greater than the Cash Consideration shall be cancelled for no consideration.

(d) Unvested Company Options. At the First Effective Time, the portion of each Company Option that is outstanding and unexercised as of
immediately prior to the First Effective Time and is not covered by Section 2.11(c), shall, without any action on the part of Parent, Purchaser, the Company,
the holder thereof, or any other Person, be cancelled in exchange for an option issued, immediately following the First Effective Time, under the Parent
Equity Plan, subject to the same vesting schedule (including terms regarding acceleration of vesting and taking into account the initial grant date and service
with the Company) in effect immediately prior to the First Effective Time, in each case, to purchase a number of shares of Parent Common Stock (rounded
down to the nearest whole share) equal to (w) the number of Shares subject to such portion that is not otherwise covered by Section 2.11(c), as of
immediately prior to the First Effective Time, multiplied by (x) the Equity Award Adjustment Ratio, with an exercise price per share (rounded up to the
nearest whole cent) equal to (y) the exercise price per Share for which such Company Option was exercisable as of immediately prior to the First Effective
Time, divided by (z) the Equity Award Adjustment Ratio. Notwithstanding anything herein to the contrary, to the extent applicable, the exercise price and
the number of shares of Parent Common Stock purchasable pursuant to such converted portion of such Company Options shall be determined in a manner
consistent with the requirements of Section 409A of the Code, and, in the case of any such portion to which Section 422 of the Code applies, the exercise
price and the number of shares of Parent Common Stock purchasable pursuant to such converted portion shall be determined subject to such adjustments as
are necessary in order to satisfy the requirements of Section 424(a) of the Code.

(e) Vested LTPP Units. Immediately prior to the First Effective Time, each Company LTPP Unit award that is then outstanding and either
(i) then vested in accordance with the terms of the Company Equity Plans and award agreement evidencing such Company LTPP Unit award, as applicable
or (ii) subject to accelerated vesting as a result of the completion of the Transactions, shall, without any action on the part of Parent, Purchaser, the
Company, the holder thereof, or any other Person, be settled and paid to such holder in Shares (net of any Shares equal in value to any applicable Tax to be
deducted or withheld in respect thereof) and such holder shall have the right to submit an election with respect to such settled and paid Shares in accordance
with the applicable procedures set forth in Section 2.7 hereof. The per-Share price used for such net settlement and payment shall equal the Cash
Consideration.

(f) Unvested LTPP Units. At the First Effective Time, each Company LTPP Unit that is outstanding as of immediately prior to the First
Effective Time and not covered by Section 2.11(e) shall, without any action on the part of Parent, Purchaser, the Company the holder thereof or any other
Person, be cancelled for no consideration.

(g) Company DSUs. Immediately prior to the First Effective Time, each Company DSU award that is outstanding as of immediately prior to
the First Effective Time shall, without any action on the part of Parent,
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Purchaser, the Company, the holder thereof, or any other Person, be cancelled in exchange for the right to receive from Purchaser, without interest, an
amount in cash equal to the product obtained by multiplying (i) the total number of Shares then subject to such Company DSU award by (ii) the Cash
Consideration. Purchaser shall pay to each holder of a Company DSU award the cash amount described in the immediately preceding sentence, less
amounts to be withheld or deducted by the Company for Taxes, within five (5) business days following the First Effective Time. Purchaser shall pay the
Company the cash amount to be withheld or deducted by the Company for Taxes, as described in the immediately preceding sentence, within five
(5) business days following the First Effective Time. In accordance with this Section 2.11(g), the Company shall take all necessary action to terminate the
Company’s Executive Deferred Compensation Plan within 30 days prior to the Closing Date in accordance with Treas. Reg. Section 1.409A-3(j)(4)(ix)(B).

(h) Parent shall take all corporate action necessary to reserve for issuance a sufficient number of shares of Parent Common Stock for delivery
upon exercise or settlement of the awards issuable under the Parent Equity Plan as described in Section 2.11(b) and Section 2.11(d) and shall (or shall cause
one of its Affiliates to) ensure that the shares of Parent Common Stock underlying such awards are covered by an effective registration statement on Form
S-8 (or any successor or other appropriate form) and shall maintain the effectiveness of such registration statement or registration statements (and maintain
the current status of the prospectus or prospectuses contained therein) for so long as such awards remain outstanding.

(i) The payments in respect of Company Equity Awards described in this Section 2.11 will be subject to Section 2.12. Notwithstanding
anything herein to the contrary, (i) with respect to any Company Equity Award that constitutes nonqualified deferred compensation subject to Section 409A
of the Code, to the extent that payment of the amounts described in this Section 2.11 would otherwise cause the imposition of a Tax or penalty under
Section 409A of the Code, such payment shall instead be made at the earliest time permitted under the applicable Company Equity Plan and applicable
award agreement that will not result in the imposition of such Tax or penalty and (ii) with respect to Company Equity Awards held by individuals subject to
Taxes imposed by the Laws of a country other than the United States, the Parties shall cooperate in good faith prior to the First Effective Time with the goal
of minimizing the Tax impact of the provisions set forth in this Section 2.11.

(j) As soon as reasonably practicable following the Agreement Date, and in any event prior to the Closing, the Company Board and the
Compensation Committee of the Company Board (the “Compensation Committee”), as applicable, shall adopt any resolutions and amendments as may be
necessary to effectuate the provisions of this Section 2.11, including resolutions and amendments terminating the (i) Company Equity Plans, including the
following sub-plans thereunder (i) Long-Term Performance Plan, (ii) Company’s Executive Deferred Compensation Plan, and (iii) Company’s Amended
and Restated Non-Employee Director Compensation Policy.

(k) Company Warrants. Immediately prior to the First Effective Time, each Company Warrant that is then outstanding shall, without any
action on the part of Parent, Purchaser, the Company, the holder thereof, or any other Person, be settled and paid to such holder in Shares (net of any Shares
equal in value to the aggregate exercise price thereof and any applicable Tax to be deducted or withheld in respect thereof) and such holder shall have the
right to submit an election with respect to such settled and paid Shares in accordance with the applicable procedures set forth in Section 2.7. The per-Share
price used for such net settlement and payment shall equal the Cash Consideration, and any Company Warrant with a per-Share exercise price that is equal
to or greater than the Cash Consideration shall be cancelled for no consideration.

2.12 Withholding. Each of the Surviving Company, Parent, Purchaser and the Exchange Agent shall be entitled to deduct and withhold (or cause its
agents to deduct and withhold) from the consideration otherwise payable pursuant to this Agreement such amounts as it determines are required by any Law
to be deducted and withheld with respect to Taxes. To the extent that amounts are so withheld and remitted to the appropriate Governmental Entity, such
withheld amounts shall be treated for all purposes of this Agreement as having been paid to the Person in respect of which such deduction and withholding
was made.

2.13 Fractional Shares. No certificate or scrip representing fractional shares of Parent Common Stock shall be issued upon the surrender for
exchange of Certificates or Book-Entry Shares, and such fractional share
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interests shall not entitle the owner thereof to vote or to any other rights of a stockholder of Parent. Notwithstanding any other provision of this Agreement,
each holder of Shares converted pursuant to the First Merger who would otherwise have been entitled to receive a fraction of a share of Parent Common
Stock (after aggregating all shares represented by the Certificates and Book-Entry Shares delivered by such holder and Shares underlying vested Company
Equity Awards and Company Warrants) shall receive, in lieu thereof, cash, without interest, in an amount equal to such fractional part of a share of Parent
Common Stock multiplied by the Parent Trading Price, rounded to the nearest cent.

2.14 Further Action. If, at any time after the First Effective Time, any further action is reasonably determined by Parent to be necessary or desirable
to carry out the purposes of this Agreement or to vest the Surviving Company with full right, title and possession of and to all rights and property of
Purchaser and the Company, the officers and directors of the Surviving Company and Parent shall be fully authorized (in the name of Purchaser, in the
name of the Company and otherwise) to take such action.

SECTION 3. REPRESENTATIONS AND WARRANTIES OF THE COMPANY

The Company hereby represents and warrants to Parent and Purchaser as follows (it being understood that each representation and warranty contained
in this Section 3 is subject to (i) disclosures set forth in the Company SEC Documents (including exhibits and other information incorporated by reference
therein) filed with, or furnished to, the SEC on or after January 1, 2017 and made publicly available on EDGAR two (2) Business Days prior to the
Agreement Date (excluding any forward-looking disclosures set forth in any section of any Company SEC Document entitled “Risk Factors”, “Forward-
Looking Statements”, “Quantitative and Qualitative Disclosures About Market Risk” or other cautionary or forward looking statements in such filings) and
(ii) exceptions and disclosures set forth in the section or subsection of the Company Disclosure Schedule delivered by the Company to Parent and Purchaser
immediately prior to the execution of this Agreement (the “Company Disclosure Schedule”) corresponding to the particular Section or subsection in this
Section 3; provided, that (x) disclosure contained in any section of the Company Disclosure Schedule shall be deemed to be disclosed with respect to any
other section or subsection of this Agreement to the extent that it is reasonably apparent from the face of such disclosure that such disclosure is applicable to
such other section or subsection of this Agreement (regardless of whether an explicit reference or cross-reference is made)) and (y) disclosure set forth in
the Company SEC Documents described in (i) above shall only be deemed to be disclosed to the extent that it is reasonably apparent from the face of such
disclosure that such disclosure is applicable to any section or subsection of this Agreement:

3.1 Organization, Standing and Power.

(a) Each of the Acquired Corporations (i) is an entity duly organized, validly existing and in good standing (with respect to jurisdictions that
recognize such concept) under the Laws of its jurisdiction of incorporation or formation, as applicable, (ii) has all requisite corporate or similar power and
authority to own, lease and operate its properties and assets and to conduct its business as presently conducted in all material respects and (iii) is duly
qualified to do business as a foreign corporation or other entity and is in good standing (with respect to jurisdictions that recognize such concept) in each
jurisdiction in which the conduct of its business or the ownership, leasing or operation of its properties makes such qualification necessary, except as,
individually or in the aggregate, has not had and would not reasonably be expected to have a Company Material Adverse Effect.

(b) The Company has made available to Parent or Parent’s Representatives true and complete copies of the certificate of incorporation,
bylaws and other charter and organizational documents, as applicable, of each of the Company’s Subsidiaries, each as currently in effect.

3.2 Capital Stock.

(a) The authorized capital stock of the Company consists of 70,000,000 shares of Company Common Stock and 10,000,000 shares of the
Company’s Preferred Stock, par value of $0.001 per share (the “Preferred Stock”). As of the close of business on January 9, 2020 (the “Company
Capitalization Date”), (i) 39,498,857
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shares of Company Common Stock (excluding any treasury shares) and no shares of Preferred Stock were issued and outstanding, (ii) there were no shares
of Company Common Stock held by the Company in its treasury, (iii) 675,248 shares of Company Common Stock were reserved for issuance pursuant to
Company Options, (iv) 631,488 shares of Company Common Stock were reserved for issuance pursuant to Company Warrants, (v) 333,035 shares of
Company Common Stock were subject to outstanding and unvested Company RSU awards, (vi) 1,295,252 shares of Company Common Stock were subject
to outstanding and unsettled Company DSU awards, (vii) 304,889 shares of Company Common Stock were subject to outstanding and unvested Company
LTPP Unit awards, (viii) 116,584 shares of Company Common Stock were reserved for issuance pursuant to the Company ESPP, and (ix) 1,644,346 shares
of Company Common Stock were available for future awards pursuant to the 2019 Plan. Section 3.2(a) of the Company Disclosure Schedule contains a true
and complete list, as of the Company Capitalization Date, of (i) each Company Equity Award, (ii) the name of the holder of such Company Equity Award,
(iii) the number of shares of Company Common Stock underlying each Company Equity Award, (iv) the date on which the Company Equity Award was
granted, (v) the Company Equity Plan under which such Company Equity Award was granted; and (vi) the vesting schedule with respect to such Company
Equity Award (with respect to Company DSUs, the settlement schedule with respect to such Company Equity Awards, including in each case the terms
upon which the vesting of such awards may be accelerated).

(b) All the outstanding shares of capital stock of the Company are, and all shares reserved for issuance as noted in Section 3.2(a) above will
be, if and when issued in accordance with the terms thereof, duly authorized, validly issued and fully paid. No shares of capital stock of the Company are
owned by any Subsidiary of the Company. All the outstanding shares of capital stock or other voting securities or equity interests of each Subsidiary of the
Company have been duly authorized, validly issued and are fully paid. All of the shares of capital stock or other voting securities or equity interests of each
such Subsidiary are owned, directly or indirectly, by the Company, free and clear of all Liens, except for Permitted Liens. Except as set forth in
Section 3.2(a), none of the Acquired Corporations have outstanding any bonds, debentures, notes or other obligations having the right to vote (or convertible
into, or exchangeable or exercisable for, securities having the right to vote) with Company Stockholders or the stockholders of any other Acquired
Corporation, as applicable, on any matter.

(c) Except as set forth in Section 3.2(a), as of the Company Capitalization Date, there are no outstanding (i) shares of capital stock or other
voting securities or equity interests of the Company, (ii) shares of capital stock or other voting securities or equity interests of the Acquired Corporations,
(iii) securities of the Acquired Corporations convertible into or exchangeable or exercisable for shares of capital stock or other voting securities or equity
interests of the Acquired Corporations, (iv) subscriptions, options, warrants, calls, commitments, arrangements, Contracts or other rights to acquire from
any of the Acquired Corporations, or obligations of any of the Acquired Corporations to issue, any shares of capital stock of any of the Acquired
Corporations, voting securities, equity interests, or securities convertible into or exchangeable or exercisable for capital stock or other voting securities or
equity interests of any of the Acquired Corporations, (v) preemptive rights, antidilutive rights, or other rights to acquire any such securities, or
(vi) stockholder rights plans (or similar plan common referred to as a “poison pill”) or Contracts under which any Acquired Corporation is or may become
obligated to sell or otherwise issue any shares of its capital stock or any other securities.

(d) The Company Common Stock constitutes the only outstanding class of securities of the Acquired Corporations registered under the
Securities Act.

(e) There are no stockholder agreements, voting trusts or other agreements or understandings to which the any of the Acquired Corporations is
a party with respect to the holding, voting, registration, redemption, repurchase or disposition of, or that restricts the transfer of, any capital stock or other
equity interest of any of the Acquired Corporations.

3.3 Subsidiaries. Section 3.3 of the Company Disclosure Schedule sets forth a true and complete list of each Subsidiary of the Company, including its
jurisdiction of incorporation or formation, officers and directors, issued and outstanding equity interests and the holder(s) of such equity interests. Except
for the capital stock of, or other equity or voting interests in, its Subsidiaries, no Acquired Corporation owns, directly or indirectly, any
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equity, membership interest, partnership interest, joint venture interest, or other equity or voting interest in, or any interest convertible into, exercisable or
exchangeable for any of the foregoing.

3.4 Authority.

(a) Assuming the accuracy of Parent’s representations and warranties in Section 4.24, the Company has all necessary corporate power and
authority to execute and deliver this Agreement and to consummate the Transactions, and the execution and delivery of this Agreement by the Company and
the consummation by the Company of the Transactions, have been duly authorized by the Company Board and no other corporate proceedings on the part of
the Company are necessary to authorize the consummation of, and to consummate, the Transactions except, with respect to the Mergers, for the filing of the
Certificates of Merger with the Secretary of State of the State of Delaware. This Agreement has been duly executed and delivered by the Company and,
assuming this Agreement constitutes the valid and binding obligation of Parent, Purchaser, Holdings and Merger Sub 2, constitutes a valid and binding
obligation of the Company, enforceable against the Company in accordance with its terms, except as enforcement thereof may be limited by (i) bankruptcy,
insolvency, examinership, reorganization, moratorium and similar Laws affecting the enforcement of creditors’ rights or remedies in general as from time to
time in effect or (ii) equitable remedies of specific performance and injunctive and other forms of equitable relief, which may be subject to the discretion of
the court before which any proceeding therefor may be brought (the “Enforceability Limitations”).

(b) The Company Board has unanimously: (i) determined that the terms of the Transactions are advisable and fair to, and in the best interest
of, the Company and its stockholders, (ii) approved and declared advisable this Agreement and the Transactions in accordance with the requirements of the
DGCL, (iii) resolved to recommend that the holders of Shares accept the Offer and tender their Shares to Purchaser pursuant to the Offer (such
recommendation, the “Company Board Recommendation”) and (iv) assuming the accuracy of the representations and warranties contained in Section 4,
adopted a resolution having the effect of causing the restrictions contained in Section 203 of the DGCL applicable to a “business combination” (as defined
in Section 203 of the DGCL) not to apply to the execution, delivery or performance of this Agreement, the Tender Agreements and the consummation of the
Offer, the Mergers and the other Transactions. Subject to Section 6.1 hereof, the Company hereby consents to the inclusion of a description of the Company
Board Recommendation in the Offer Documents.

3.5 No Conflict; Consents and Approvals.

(a) The execution and delivery of this Agreement by the Company do not, and the consummation of the Offer, the Mergers and the other
Transactions by the Company and compliance by the Company with the provisions hereof will not, (i) violate or conflict with any of the Acquired
Corporations’ certificate of incorporation, bylaws or other charter or organizational documents, (ii) cause or result in any breach of, or default (with or
without notice or lapse of time, or both) under, or give rise to a right of, or result in, purchase, termination, cancellation, amendment, modification or
acceleration of any obligation or to the loss of a benefit under, any Company Material Contract binding on the Company or result in the creation of any Lien
upon any of the properties, rights or assets of any Acquired Corporation, other than any Permitted Lien or (iii) cause a violation by any Acquired
Corporation of any applicable Law, except, with respect to clauses “(ii)”, and “(iii)” above, as would not reasonably be expected to have a Company
Material Adverse Effect.

(b) No consent, approval, order or authorization of, or registration, declaration, filing with or notice to any Governmental Entity is required by
the Company under applicable Law for the execution, delivery and performance of this Agreement and the consummation of the Transactions, except in
connection with or in compliance with (i) the DGCL, (ii) any applicable requirements of the HSR Act and any applicable foreign Antitrust Laws, (iii) the
Securities Act (and the rules and regulations promulgated thereunder), (iv) the Exchange Act (and the rules and regulations promulgated thereunder), (v)
state takeover Laws, state securities Laws or “blue sky” Laws, (vi) any filings required under the rules and regulations of Nasdaq or FINRA and (vii) such
other consents, approvals, orders, authorizations, registrations, declarations, filings or notices, the failure of which to be obtained or made, individually or in
the aggregate, would not reasonably be expected to have a Company Material Adverse Effect.
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3.6 Company SEC Documents; Financial Statements.

(a) Since January 1, 2017, the Company has filed or furnished (as applicable) on a timely basis with the SEC all forms, reports, schedules,
statements and other documents (including exhibits and all other information incorporated therein) required to be filed with or furnished to (as applicable)
the SEC under applicable Laws (all such filed or furnished documents, the “Company SEC Documents”). As of their respective filing dates (and, in the
case of registration statements, as of the dates of effectiveness), or, if amended or superseded by a filing prior to the Agreement Date, on the date of the last
such amendment or superseding filing prior to the Agreement Date, the Company SEC Documents complied (and any Company SEC Documents filed after
the Agreement Date will comply) in all material respects with the applicable requirements of the Securities Act and the Exchange Act, as the case may be,
including, in each case, the rules and regulations promulgated thereunder, and none of the Company SEC Documents at the time they were filed, or, if
amended or superseded by a filing prior to the Agreement Date, on the date of the last such amendment or superseding filing prior to the Agreement Date,
contained any untrue statement of a material fact or omitted to state a material fact required to be stated therein or necessary in order to make the statements
therein, in light of the circumstances under which they were made, not misleading. None of the Company’s Subsidiaries is required to file any forms,
reports or other documents with the SEC. The Company has made available to Parent all comment letters received by the Company from the SEC or the
staff thereof since January 1, 2017, and all responses to such comment letters filed by or on behalf of the Company. As of the Agreement Date, there are no
outstanding or unresolved comments in comment letters received from the SEC or Nasdaq with respect to the Company SEC Documents. The Company has
made available to Parent true and complete copies of all amendments and modifications that have not been filed by the Company with the SEC to all
agreements, documents and other instruments that previously had been filed by the Company with the SEC and are currently in effect. To the Knowledge of
the Company, (i) none of the Company SEC Documents is the subject of ongoing SEC review and (ii) there are no inquiries or investigations by the SEC or
any internal investigations pending or threatened, in each case regarding any accounting practices of the Acquired Corporations.

(b) Since January 1, 2017, the consolidated financial statements (including the related notes and schedules thereto) included (or incorporated
by reference) in the Company SEC Documents when filed complied as to form in all material respects with applicable accounting requirements and the
published rules and regulations of the SEC with respect thereto, have been prepared in accordance with GAAP (except as indicated in the notes thereto
including, in the case of interim financial statements, for normal and recurring year-end adjustments, and as otherwise may be permitted by the SEC and to
the absence of notes) applied on a consistent basis during the periods involved (except as indicated in the notes thereto including, in the case of interim
financial statements, for normal and recurring year-end adjustments, and as otherwise may be permitted by the SEC and to the absence of notes) and fairly
present in all material respects the consolidated financial position of the Company and its consolidated Subsidiaries as of the dates thereof and their
respective consolidated results of operations and cash flows for the periods indicated therein (subject, in the case of unaudited statements, to normal and
recurring year-end audit adjustments that are not, individually or in the aggregate, material).

(c) The Company maintains a system of “internal control over financial reporting” (as defined in Rules 13a-15(f) and 15d-15(f) of the
Exchange Act) in compliance with the Exchange Act and that is sufficient to provide reasonable assurance regarding the reliability of financial reporting
and the preparation of financial statements for external purposes in accordance with GAAP and includes those policies and procedures that (i) pertain to the
maintenance of records that in reasonable detail accurately and fairly reflect the transactions and dispositions of the Company’s and its Subsidiaries’ assets,
(ii) provide reasonable assurance that transactions are recorded as necessary to permit preparation of financial statements in accordance with GAAP, and
that the Company’s and its Subsidiaries’ receipts and expenditures are being made only in accordance with authorizations of the Company’s management
and directors, and (iii) provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use or disposition of the
Company’s and its Subsidiaries’ assets that could have a material effect on the Company’s financial statements.

(d) The Company has implemented and maintains “disclosure controls and procedures” (as defined in Rule 13a-15(e) of the Exchange Act) in
compliance with the Exchange Act and that are reasonably designed to
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ensure the reliability of the Company’s financial reporting and the preparation of its financial statements for external purposes in accordance with GAAP
and that material information concerning the Company and its Subsidiaries is made known on a timely basis to the individuals responsible for the
preparation of the Company’s filings with the SEC and other public disclosure documents.

(e) No Acquired Corporation is a party to, or has entered into any Contract to become a party to, any joint venture, off-balance sheet
partnership or any similar Contract (including any Contract relating to any transaction or relationship between or among the Acquired Corporations, on the
one hand, and any unconsolidated Affiliate, including any structured finance, special purpose or limited purpose entity or Person, on the other hand), or any
“off-balance sheet arrangements” (as defined in Item 303(a) of Regulation S-K of the SEC), where the purpose or effect of such Contract is to avoid
disclosure of any material transaction involving, or material liabilities of, the Company in the Company’s audited financial statements or other Company
SEC Documents.

(f) Except as permitted by the Exchange Act, including Sections 13(k)(2) and (3), neither the Company nor any of its Affiliates acting on
behalf of any of the Acquired Corporations has since January 1, 2017 made any personal loans to any executive officer (as defined in Rule 3b-7 under the
Exchange Act) or director of the Acquired Corporations.

(g) Since January 1, 2017 to the Agreement Date, (i) none of the Acquired Corporations has received any material, unresolved, written
complaint, allegation, assertion or claim regarding the accounting or auditing practices, procedures, methodologies or methods of the Acquired Corporations
or their respective internal accounting controls relating to periods after January 1, 2017.

(h) Since January 1, 2017, subject to any applicable grace periods, the Company has been and is in material compliance with all applicable
provisions of the Sarbanes-Oxley Act and the applicable rules and regulations of Nasdaq.

(i) All inventory of the Acquired Corporations consists of a quality and quantity useable and saleable in the ordinary course of business,
except for obsolete, damaged, defective or slow-moving items, all of which have been written off or written down to fair market value or for which reserves
have been established in accordance with GAAP. Inventory as of the date hereof that was acquired subsequent to the date of the Balance Sheet was acquired
in the ordinary course of business.

3.7 Information Supplied. Each document required to be filed by the Company with the SEC in connection with the Mergers or any of the
Transactions (including the Schedule 14D-9), and any amendments or supplements thereto, when filed, distributed or disseminated, as applicable, will not
contain any untrue statement of a material fact or omit to state any material fact required to be stated therein or necessary in order to make the statements
therein, in light of the circumstances under which they are made, not misleading. The Schedule 14D-9 will comply as to form in all material respects with
the applicable requirements of the Exchange Act. Notwithstanding the foregoing, no representation or warranty is made by the Company with respect to
statements made or incorporated by reference in the Offer Documents or the Schedule 14D-9 which statements were not supplied by or on behalf of the
Company and not obtained from or incorporated by reference to the Company SEC Documents.

3.8 No Undisclosed Liabilities. No Acquired Corporation has any liabilities or obligations of the type required to be disclosed in the liabilities
column of a balance sheet or described in the notes thereto prepared in accordance with GAAP, other than liabilities and obligations (a) disclosed or
reserved against in the consolidated balance sheet of the Company and its consolidated Subsidiaries as of September 30, 2019 included in the Company
SEC Documents (the “Balance Sheet”), (b) incurred in the ordinary course of business since September 30, 2019, (c) that are executory performance
obligations under any Contract to which any of the Acquired Corporations is a party or bound (other than in respect of any breach or default of the
Company thereunder), (d) incurred in connection with the preparation, negotiation and consummation of the Transactions contemplated under this
Agreement (including legal and other advisors’ fees and expenses) and (e) which, individually or in the aggregate, have not had, and would not reasonably
be expected to have, a Company Material Adverse Effect.
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3.9 Absence of Certain Changes or Events.

(a) Since September 30, 2019 through the Agreement Date, (x) except for actions or events giving rise to and the discussion and negotiation
of this Agreement or in connection with the Mergers or any of the Transactions or the process leading thereto (including legal and other advisors fees and
expenses), the Acquired Corporations have conducted their businesses in the ordinary course in all material respects and (y) none of the Acquired
Corporations have taken any actions (or inaction) which, had such actions (or inactions) been taken (or not taken) after the Agreement Date, would
constitute a breach of, or require the consent of Parent under, Section 5.4.

(b) Since September 30, 2019, no Company Material Adverse Effect has occurred, and there has not been, and there does not exist, any Effect
that, individually or in the aggregate with other Effects, would reasonably be expected to have a Company Material Adverse Effect.

3.10 Title to Assets.

(a) The Acquired Corporations have good and valid title to, or a valid and binding leasehold or other interest in, all material tangible assets
owned by them, including all material tangible assets (other than capitalized or operating leases) reflected on the Balance Sheet filed by the Company with
the SEC free and clear of all Liens, except for assets sold or otherwise disposed of in the ordinary course of business since the date of such Balance Sheet
and Permitted Liens. Except as would not be material to the Acquired Companies, taken as a whole, the Acquired Companies’ tangible assets and properties
are fit for their intended purposes, and in good working order and condition, subject to ordinary wear and tear, and are adequate in all material respects for
the uses to which they are being put in the current operation of the Business.

(b) On the Closing Date, the Intellectual Property Rights, Company IT Systems, Company Material Contracts, Owned Real Property,
Company Leases and Permits, in each case, of the Acquired Corporations, taken as a whole, will constitute all of the material assets necessary to conduct
the business of the Acquired Corporations, taken as a whole, immediately following the Closing, in the same manner, in all material respects, as such
business was conducted by the Acquired Corporations on the date of this Agreement, consistent with past practice.

3.11 Litigation. As of the Agreement Date, there is no Action pending or, to the Knowledge of the Company, threatened in writing against any of the
Acquired Corporations or any of their respective material properties or assets, in each case, involving more than $100,000 or seeking non-monetary
damages. Neither the Acquired Corporations nor any of their respective material properties or assets is subject to any outstanding Order of any
Governmental Entity. Section 3.11 of the Company Disclosure Schedule sets forth a true and complete list of all Actions involving more than $100,000 or
seeking non-monetary damages to which any of the Acquired Corporations has been a party since January 1, 2017. As of the Agreement Date, there is no
pending Action or outstanding Order that challenges the validity or propriety, or seeks to prevent, materially impair or materially delay consummation of
the Transactions. There is no Action pending or, to the Knowledge of the Company, threatened in writing against any director or officer of any Acquired
Corporation (solely in their capacities as a director or officer of such Acquired Corporation), nor has there been any such Action since January 1, 2017.

3.12 Compliance with Laws and Regulations.

(a) The Acquired Corporations are and, at all times since January 1, 2017 have been, in compliance with all Laws applicable to their
properties or assets, except where such non-compliance has not had and would not reasonably be expected to have, individually or in the aggregate, a
Company Material Adverse Effect. Notwithstanding anything to the contrary contained in this Section 3.12(a), the provisions of this Section 3.12(a) shall
not apply to matters addressed in Section 3.12(c), Section 3.13, Section 3.14 and Section 3.15(g) hereof.

(b) No Acquired Corporation has received, since January 1, 2017, a written notice or other written communication alleging or relating to a
possible material violation of any Law applicable to their businesses, operations, properties or assets. The Acquired Corporations have in effect all permits,
licenses, variances,
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exemptions, authorizations, operating certificates, franchises, orders and approvals of all Governmental Entities (including all Governmental Authorizations
and applications for any Governmental Authorization that are necessary, or required by Laws, to operate, occupy, or use the Real Property substantially as it
is currently operated, occupied, and used, and shall include any contractual requirements with any Governmental Entity) (collectively, “Permits”) necessary
for them to own, lease or operate their properties and assets and to carry on their businesses and operations as conducted as of the Agreement Date, except
where the failure to have any such Permits has not had and would not reasonably be expected to have, either individually or in the aggregate, a Company
Material Adverse Effect.

(c) Except where such violation has not materially affected and could not reasonably be expected to materially affect the Acquired
Corporations, taken as a whole, since January 1, 2014, none of the Acquired Corporations or any director, officer, agent, employee, partner or Affiliate of
any of the Acquired Corporations, in connection with the business of the Acquired Corporations, or, to the Knowledge of the Company, any other third
party, in each case, acting on behalf of any Acquired Corporation, is aware of or has taken any action in violation of the Foreign Corrupt Practices Act of
1977, as amended (the “FCPA”) or any other applicable domestic or foreign anti-bribery or anti-corruption Law (collectively, the “ABAC Laws”). Since
January 1, 2014, no Acquired Corporation has been subject to any actual, pending or, to the Knowledge of the Company, threatened Action or has made any
voluntary disclosures to any Governmental Entity, involving any Acquired Corporation in any way relating to any ABAC Laws, except, solely with respect
to any Action or voluntary disclosure arising after the date hereof, as has not had and would not reasonably be expected to, either individually or in the
aggregate, materially affect the Acquired Corporations, taken as a whole.

(d) The Acquired Corporations are, and since January 1, 2017 have been, in compliance in all material respects with all applicable
International Trade Laws.

3.13 Benefit Plans.

(a) Section 3.13(a) of the Company Disclosure Schedule contains an accurate and complete list of each material Company Employee Plan.
For purposes of this Agreement, “Company Employee Plans” means, collectively, each plan, program, policy, contract, agreement or other arrangement
providing for severance benefits (including redundancy), notice or termination pay, deferred compensation, incentive pay, bonuses, performance awards,
stock or stock-related options or awards, retention, pension benefits, retirement benefits, profit-sharing benefits, savings benefits, change in control benefits,
disability benefits, medical insurance, dental insurance, health insurance, life insurance, death benefit, other insurance, repatriation or expatriation benefits,
tax gross ups, welfare benefits, fringe benefits, or other similar employee benefits or remuneration, whether written, unwritten or otherwise, qualified or
nonqualified, funded or unfunded, including, but not limited to, each “employee benefit plan,” within the meaning of Section 3(3) of the Employee
Retirement Income Security Act of 1974, as amended (“ERISA”), in each case which is maintained, sponsored, contributed to, or required to be contributed
to, by any of the Acquired Corporations or under which any of the Acquired Corporations has any current or contingent liability or obligation. The
Company Employee Plans listed on Section 3.13(a) of the Company Disclosure Schedule include those Company Employee Plans which could reasonably
require the payment of more than $50,000 in cash in one lump sum or $150,000 annually in total cash compensation.

(b) With respect to each material Company Employee Plan, the Company has made available to Parent, to the extent applicable, (i) true and
correct copies of all documents (or, to the extent applicable, forms thereof) embodying such Company Employee Plan (and for any unwritten Company
Employee Plan, a summary of the material terms), including all amendments thereto and all related trust documents, insurance contracts, and other funding
arrangements, (ii) the Form 5500 Annual Report (or evidence of any applicable exemption) for the most recent plan year (including all schedules and
attachments thereto), (iii) the most recent summary plan description together with the summary of material modifications thereto, if any, with respect to
such Company Employee Plan, (iv) all discrimination tests for such Company Employee Plan for the three most recently completed plan years, (v) the most
recent IRS determination, advisory or opinion letter issued with respect to or relating to such Company Employee Plan, (vi) pending voluntary correction
filings with any Governmental Entity and a description of any pending self-correction actions, and (vii) any non-routine correspondence with any
Governmental Entity related to a Company Employee Plan.
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(c) Except as would not reasonably be expected to give rise to material liability to the Company, (i) each Company Employee Plan has been
established, maintained, funded and administered in accordance with its terms and in compliance with applicable Law and (ii) all required reports and
descriptions (including IRS Form 5500 annual reports, summary annual reports, summaries of benefits and coverage, Forms 1094-C and 1095-C, and
summary plan descriptions, as applicable) have been timely filed or distributed with respect to each Company Employee Plan in accordance with the
requirements of the Code, ERISA, and other applicable Laws.

(d) Except as would not reasonably be expected to give rise to material liability to the Company, (i) each Company Employee Plan that is
intended to meet the requirements of a “qualified plan” under Section 401(a) of the Code has received a favorable determination letter or may rely on a
current or advisory letter from the Internal Revenue Service, and nothing has occurred that could adversely affect the qualified status of such Company
Employee Plan; (ii) the Acquired Corporations have complied and are in compliance with the requirements of the Consolidated Omnibus Budget
Reconciliation Act of 1985, as amended (“COBRA”) as well as the Patient Protection and Affordable Care Act, including the Health Care and Education
Reconciliation Act of 2010, as amended and including any guidance issued thereunder (“PPACA”), as applicable, and (iii) none of the Acquired
Corporations has incurred (whether or not assessed), or is reasonably expected to incur or to be subject to, any Tax or other penalty under PPACA
(including with respect to the reporting requirements under Sections 6055 and 6056 of the Code, as applicable) or Section 4980B, 4980D or 4980H of the
Code, as applicable.

(e) Except as would not reasonably be expected to give rise to material liability to the Company, with respect to each Company Employee
Plan, (i) there has been no “prohibited transaction,” within the meaning of Section 4975 of the Code or Sections 406 and 407 of ERISA, and not otherwise
exempt under Section 408 of ERISA, and (ii) other than routine and undisputed claims for benefits, there are no Actions pending or, to the Knowledge of
the Company, threatened or reasonably anticipated, including against the assets of any such Company Employee Plan.

(f) No Company Employee Plan is, and neither the Acquired Corporations nor, to the Knowledge of the Company, any of their ERISA
Affiliates has ever maintained, established, sponsored, participated in, or contributed to, or incurred an obligation to contribute to, or has any current or
contingent liability or obligation under or with respect to: (i) a “defined benefit plan” (as defined in Section 3(35) of ERISA) or a plan that is or has been
subject to the minimum funding requirements of Section 412 of the Code or Title IV of ERISA, (ii) a “multiple employer plan” (within the meaning of
Section 210 of ERISA or Section 413(c) of the Code); (iii) a “funded welfare plan” within the meaning of Section 419 of the Code, or (iv) a “multiple
employer welfare arrangement” (as defined under Section 3(40) of ERISA (without regard to Section 514(b)(6)(B) of ERISA)). None of the Acquired
Corporations nor, to the Knowledge of the Company, any of their ERISA Affiliates contributes to, has any obligation to contribute to, or has any current or
contingent liability or obligation under or with respect to any multiemployer plan (within the meaning of Section 3(37) of ERISA).

(g) Except for severance benefits disclosed pursuant to Section 3.13(i), no Company Employee Plan provides, and none of the Acquired
Corporations has any current or potential obligation to provide, post-termination or retiree (i) life insurance, (ii) health or (iii) other welfare benefits to any
Company Associate, or their respective survivors, dependents or beneficiaries or other Person, except as may be required by COBRA or other applicable
Law, for which the covered Person pays the full cost of coverage. Neither the Company nor any Company Entity has any current or contingent liability or
obligation by reason of at any time being considered a single employer under Section 414 of the Code with any other Person.

(h) Except as would not reasonably be expected to give rise to material liability to the Company, each Company Employee Plan that is a
“non-qualified deferred compensation plan” (as such term is defined in Section 409A(d)(1) of the Code) is and has been maintained in all respects in form
and operation in compliance with the requirements of Section 409A of the Code and applicable guidance issued thereunder, and is in documentary
compliance with Section 409A of the Code and the Treasury Regulations and other official guidance promulgated thereunder, and no amounts under any
such plan, agreement or arrangement is or has been subject to the interest and additional tax set forth under Section 409A(a)(1)(B) of the Code. None of the
Acquired Corporations has any actual or potential indemnity obligations (including an obligation to “gross-up” any Person) for any Taxes imposed under
409A.
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(i) Except as otherwise required pursuant to the terms of this Agreement, neither the execution and delivery of this Agreement nor the
consummation of the Transactions or any termination of employment or service in connection therewith will, under a Company Employee Plan, (i) result in
any material payment becoming due to any Company Associate, (ii) result in any forgiveness of indebtedness of any Company Associate, (iii) materially
increase any benefits otherwise payable by the Acquired Corporations to any Company Associate under any Company Employee Plan, or (iv) result in the
acceleration of the time of payment or vesting of any such material benefits to any Company Associate under any Company Employee Plan except as
required under Section 411(d)(3) of the Code.

(j) No payment which is or may be made by, from or with respect to any Company Employee Plan or otherwise to any Company Associate in
connection with the Transactions, alone, or in combination with any other event, could be characterized as an “excess parachute payment” under
Section 280G of the Code or could be subject to an excise tax under Section 4999 of the Code. None of the Acquired Corporations has any indemnity or
gross-up obligation on or after the Closing for any Taxes imposed under Section 4999 of the Code.

(k) Section 3.13(k) of the Company Disclosure Schedule contains an accurate and complete list of each of each material Company Employee
Plan applicable to non-U.S. employees of the Acquired Corporations (each, a “Foreign Employee Plan”). Except as would not reasonably be expected to
give rise to material liability to the Company, each Foreign Employee Plan is, and has been, established, registered, qualified, administered, operated,
funded and invested, in each case, where required, in compliance with the terms thereof and all applicable Laws.

3.14 Employment Matters.

(a) No Acquired Corporation is, or since January 1, 2017 has been, a party to, or bound by, any collective bargaining agreement or other
Contract with a labor union or labor organization. No Acquired Corporation is, or since January 1, 2017 has been, subject to a strike, lockout, slowdown,
work stoppage or other material labor dispute. There are no organizational efforts with respect to the formation of a collective bargaining unit presently
being made, nor have there been such efforts since January 1, 2017, and to the Knowledge of the Company, no such efforts have been threatened since
January 1, 2017 involving the employees of any Acquired Corporation.

(b) Except as has not had and would not reasonably be expected to have, individually or in the aggregate, a Company Material Adverse
Effect, each Acquired Corporation is and, since January 1, 2017, has been, in compliance with all applicable Laws respecting labor and employment,
including immigration, fair employment practices, terms and conditions of employment, workers’ compensation, occupational health and safety, plant
closings, mass layoffs, worker classification, exempt and non-exempt status, compensation and benefits, wages and hours, the Worker Adjustment and
Retraining Notification Act of 1988, as amended and analogous state and local laws (the “WARN Act”), labor relations, equal employment opportunities,
employment discrimination, harassment (including sexual harassment), retaliation, disability accommodation, disability rights or benefits, work breaks,
overtime compensation, child labor, leaves of absence, statutory benefits, withholding of Taxes with respect to payments to employees, vacations, payment
of travel expenses, enrollment and payment of social security contributions, fringe benefits, and unemployment insurance. Except as has not had and would
not reasonably be expected to have, individually or in the aggregate, a Company Material Adverse Effect, (i) all individuals classified by the Acquired
Corporations as consultants or contractors are properly classified and treated as independent contractors under all applicable Laws and (ii) all individuals
classified by the Acquired Corporations as “exempt” for purposes of the Fair Labor Standards Act (“FLSA”) and other wage and hour Laws are properly
classified and treated under all applicable Laws. As of the date hereof, there are no actions, suits, charges or complaints against the Acquired Corporations,
or to the Knowledge of the Company, threatened to be brought or filed, by or with any Governmental Entity or arbitrator in connection with the
employment of any current or former employee, consultant or independent contractor of the Acquired Corporations, including any claim relating to unfair
labor practices, employment discrimination, harassment, retaliation, equal pay or any other employment-related matter arising under applicable Laws, and
except as set forth on Section 3.14(b) of the Company Disclosure Schedule, no such actions, suits, charges or complaints have been brought or filed within
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the past five years. To the Knowledge of the Company, none of the employees of the Acquired Corporations are subject to any agreement with any other
Person that restricts them from carrying out their duties and responsibilities for the Acquired Corporations.

(c) Section 3.14(c) of the Company Disclosure Schedule contains a list of all persons who are employees or material independent contractors
of the Acquired Corporations as of the date hereof, and sets forth for each such individual the following: (i) name; (ii) title or position (including whether
full or part time); (iii) hire date; (iv) current annual or hourly base compensation rate; (v) current commission, bonus or other incentive-based compensation;
(vi) exempt or non-exempt status under the FLSA and other applicable wage and hour Laws (for employees only and (vii) the eligibility status of such
employee, consultant or contractor to work in the United States.

(d) Except as set forth on Section 3.14(d) of the Company Disclosure Schedule, all employees listed on Section 3.14(c) of the Company
Disclosure Schedule are “employees at will,” and all listed individuals’ employment or engagement may be terminated for any lawful reason without
material penalty or payment. Except as set forth on Section 3.14(d) of the Company Disclosure Schedule, the Acquired Corporations have not made any
commitments to any of the individuals listed in Section 3.14(c) of the Company Disclosure Schedule respecting any employment, engagement or increases
in compensation following the Closing Date. All individuals listed in Section 3.14(c) of the Company Disclosure Schedule are lawfully entitled to work for
the Acquired Corporations under applicable Law. The Company has made available accurate and complete copies of all current material employee manuals
and handbooks, disclosure materials and policy statements.

(e) To the Knowledge of the Company: (i) no exempt-level employee, independent contractor or consultant intends to terminate his or her
relationship with, or cease providing services to, the Acquired Corporations for any reason (in each case, other than termination or a cessation of services, as
applicable, as contemplated by the terms of any agreement between such individual and the applicable Acquired Corporation(s) that is disclosed on
Section 3.14(d) of the Company Disclosure Schedules), including because of the consummation of the transactions contemplated by this Agreement, and the
Acquired Corporations do not have any plans or intentions as of the date hereof to terminate any such individual (in each case, other than termination or a
cessation of services, as applicable, as contemplated by the terms of any agreement between such individual and the applicable Acquired Corporation(s) that
is disclosed on Section 3.14(d) of the Company Disclosure Schedules); and (ii) no exempt-level employee of the Acquired Corporations has received an
offer to join a business that is directly competitive with the business of the Acquired Corporations.

(f) The Acquired Corporations have complied with the WARN Act, and they have no plans to undertake any action in the future that would
trigger the WARN Act. Except as set forth in Section 3.14(f) of the Company Disclosure Schedules, the Acquired Corporations have not terminated, laid-off
or dismissed any employees in the last 90 days, and there has been no “mass layoff” or “plant closing” (as defined by the WARN Act) within the last five
years with respect to the Acquired Corporations.

(g) There is no Contract with any Governmental Entity to which any Acquired Corporation is a party.

(h) To the Knowledge of the Company and except as would not reasonably be expected to result in material liability to the Company, (i) no
allegations of sexual harassment have been made against (A) any officer or director of any Acquired Corporations or (B) any employee of the Acquired
Corporations who, directly or indirectly, supervises other employees, and (ii) the Acquired Corporations have not entered into any settlement agreement
related to allegations of sexual harassment or sexual misconduct by an employee, contractor, director, officer or other representative since January 1, 2017.

(i) The Acquired Corporations are not delinquent in any material payments to any of their employees for any wages, salaries, commissions,
bonuses, severance, termination pay or other direct compensation for any services performed for them or amounts required to be reimbursed to such
employees.

3.15 Environmental Matters.

(a) (i) no Acquired Corporation is, or since January 1, 2015, has been, in violation of or non-compliance with any applicable Environmental
Laws; and (ii) each Acquired Corporation has obtained and
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is in compliance in all material respects with all Permits required pursuant to applicable Environmental Laws for the ownership, lease, or occupation of the
Real Property and the operation of each Acquired Corporation’s business, except where such non-compliance or absence of such Permit in either of the
foregoing clauses (i) and (ii), as applicable, would not reasonably be expected to have a Company Material Adverse Effect.

(b) To the Knowledge of the Company, the Company is not aware of any condition, event, or circumstance (i) that might prevent or impede,
in any material respect, after the Closing Date, (x) the ownership, lease, or occupation of any current or former Real Property owned or leased by any
Acquired Corporation, or (y) the operation of the business of the Acquired Corporations as currently conducted; or (ii) related to the ownership, lease, or
occupation of any Real Property by any Acquired Corporation, or the operation of any Acquired Corporation’s business, in each case, so as to give rise, or
reasonably expected to give rise, to any material liability or potential material liability to any Acquired Corporation, including any investigative, corrective,
or remedial obligations pursuant to any Environmental Law.

(c) No Acquired Corporation nor, to the Knowledge of the Company, any Predecessor or any other Person (in each case, to the extent giving
rise to liability or potential liability of any Acquired Company) has, since January 1, 2015, (i) treated, stored, handled, released, transported, or disposed of,
or permitted the treatment, storage, handling, release, transportation, or disposal of, or exposed any Person to, any Hazardous Materials in violation of any
Environmental Law; or (ii) owned, leased, or occupied any Real Property contaminated with any Hazardous Material.

(d) As of the Agreement Date, no Action is pending or, to the Knowledge of the Company, threatened concerning or relating to the operations
of the Acquired Corporations that seeks to impose any material liability arising under any Environmental Law upon any Acquired Corporation or
Predecessor. Neither the Acquired Corporations nor, to the Knowledge of the Company, any Predecessor have received from any Governmental Entity or
any other Person any notice, report, information, or request for information regarding any actual or alleged violation or non-compliance by any Acquired
Corporation of, or any material liability of any Acquired Corporation under, any Environmental Law that remains outstanding or unresolved as of the
Agreement Date.

(e) Except as would not reasonably be expected to result in material liability to the Company, neither the Acquired Corporations nor, to the
Knowledge of the Company, any Acquired Corporation’s Predecessor have retained or assumed, by contract or operation of Law, any liabilities or
obligations of third parties under any Environmental Law.

(f) The Acquired Corporations have furnished to Purchaser all material environmental assessments, audits, reports, data, and other material
environmental, health or safety documents and information relating to the current properties, facilities, or operations of the Acquired Corporations, in each
case, to the extent such documents are in the Acquired Corporations’ reasonably determinable possession or control.

(g) This Section 3.15 constitutes the exclusive representations and warranties of the Company with respect to the matters set forth under this
Section 3.15.

3.16 Taxes.

(a) (i) Each of the income and other material Tax Returns required to be filed by or on behalf of the Acquired Corporations have been filed on
or before the applicable due date (including any valid extensions of such due date), and have been, or will be when filed, prepared in compliance with all
applicable Laws and are true, accurate and complete in all material respects, and (ii) all Taxes of the Acquired Corporations (whether or not shown to be due
on Tax Returns of the Acquired Corporations) or required to be withheld, collected or deposited by the Acquired Corporation (including any Taxes required
to have been withheld or collected and paid in connection with any amounts paid or owing to any employee, independent contractor, customer, creditor,
stockholder or other third party) have been paid or withheld, collected or deposited (and, to the extent required, paid to the relevant Governmental Entity).

(b) The amount of the Liability of the Acquired Corporations for unpaid Taxes for all Tax periods (or portions of Tax periods) ending on or
before September 30, 2019 does not, in the aggregate, exceed the amount
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of accruals for Taxes (excluding reserves for deferred Taxes) included on the financial statements (rather than any notes thereto). Since the end of the last
period for which the Acquired Corporations ordinarily record items on their books, none of the Acquired Corporations has incurred any liabilities for Taxes
other than in the ordinary course of business. There are no Liens on any of the assets of any Acquired Corporation with respect to any material Tax, other
than Liens for Taxes not yet due and payable or that are being contested in good faith in appropriate proceedings and for which adequate reserves have been
established in accordance with GAAP on the Company’s Balance Sheet.

(c) There are no examinations, audits, assessments, investigations, disputes, proceedings or claims made in writing, in progress, pending or, to
the Knowledge of the Company, threatened, of or with respect to any Tax Return or Taxes of an Acquired Corporation that could be expected to result in a
material unpaid Tax of any Acquired Corporation. No deficiencies for any material Taxes have been proposed, asserted or assessed against any Acquired
Corporation which have not been fully paid, or are not being contested in good faith in appropriate proceedings and for which adequate reserves have been
established in accordance with GAAP in the Company SEC Documents, and no requests for waivers of the time to assess any such Taxes are pending. No
written claim has been received by an Acquired Corporation from any Governmental Entity in any jurisdiction where an Acquired Corporation does not file
Tax Returns that an Acquired Corporation is or may be subject to Taxes in that jurisdiction. No Acquired Corporation has a permanent establishment or is
resident for Tax purposes outside of its jurisdiction or territory of incorporation or formation. No extension or waiver of the limitation period of the time to
assess any material Taxes or to file any Tax Return of the Acquired Corporations in respect of any material Taxes has been agreed to or granted which is
currently in effect, nor has any such extension or waiver been requested. No closing agreement, private letter ruling, technical advice memorandum,
advance pricing agreement, consent to an extension of time to make an election or consent to a change of method of accounting, has been requested from,
entered into with or issued by a Governmental Entity with respect to any Acquired Corporation. No power of attorney with respect to Taxes of an Acquired
Corporation has been filed by or on behalf of such Acquired Corporation with any Governmental Entity.

(d) None of the Acquired Corporations (i) are bound by any Tax sharing, allocation or indemnification agreements (other than ancillary
provisions in commercial agreements made in the ordinary course of business, the primary subject matter of which is not Tax, or agreements solely among
the Acquired Corporations), (ii) have been a member of an affiliated group filing a consolidated, combined, aggregate or unitary Tax Return (other than a
group the common parent of which was the Company), or (iii) have any liability for Taxes of another Person (other than an Acquired Corporation) under
Treasury Regulations Section 1.1502-6 (or any similar provision of state, local or foreign Law), by operation of Law, as a transferee or successor, by
Contract or otherwise.

(e) Other than with respect to any “loss transaction” within the meaning of Treasury Regulations Section 1.6011-4(b)(5), none of the Acquired
Corporations have entered into any “reportable transaction” within the meaning of Section 6707A(c)(1) of the Code or Treasury Regulations
Section 1.6011-4(b) (or any similar provision of state, local or foreign Law).

(f) None of the Acquired Corporations will be required to include any material item of income in, or exclude any material item of deduction
from, taxable income for any taxable period (or portion thereof) ending after the Closing Date as a result of any (i) change in or incorrect method of
accounting with respect to a taxable period ending on or prior to the Closing Date under Section 481 of the Code (or any similar provision of state, local or
foreign Law), (ii) election under Section 108(i) of the Code, (iii) an installment sale or open transaction occurring on or prior to the Closing Date, (iv) a
prepaid amount received on or before the Closing Date, (v) any closing agreement under Section 7121 of the Code (or any similar provision of state, local or
foreign Law), or Contract with a Governmental Body entered into prior to the Closing, or (vi) any intercompany transaction within the meaning of the
Treasury Regulations promulgated under Section 1502 of the Code (or any similar provision of state, local or foreign Law).

(g) None of the Acquired Corporations has been the “distributing corporation” or a “controlled corporation” (in each case, within the meaning
of Section 355(a)(1)(A) of the Code) in a distribution of stock
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intended to qualify for tax-free treatment under Section 355 of the Code (or any similar provision of state, local or foreign Law) (i) in the two years prior to
the date of this Agreement or (ii) in a distribution that could otherwise constitute part of a “plan” or “series of related transactions” (within the meaning of
Section 355(e) of the Code) that includes the transactions contemplated by this Agreement.

(h) None of the Acquired Corporations is, nor has any Acquired Corporation been, a “United States real property holding corporation” (as
defined in Section 897(c)(2) of the Code) during the applicable period specified in Section 897(c)(1)(A) of the Code.

3.17 Contracts.

(a) For purposes of this Agreement, a “Company Material Contract” means (to the extent in effect as of the Agreement Date, but excluding
Company Employee Plans):

(i) any “material contract” (as such term is defined in Item 601(b)(10) of Regulation S-K of the Securities Act, other than those
agreements and arrangements described in Item 601(b)(10)(iii)) with respect to any Acquired Corporation;

(ii) any material Company Contract: (A) limiting in any material respect the freedom or right of the Acquired Corporations (1) to
engage in any line of business or to compete with, or solicit any customer of, any Person in any line of business or in any geographic location (other than
agreements limiting the use of Intellectual Property Rights entered into in the ordinary course of business) or (2) to develop, manufacture, license, sell,
supply, distribute, offer, support or service any Company Product, Intellectual Property Rights of the Company or other tangible or intangible assets to or
for any other Person; (B) containing any “most favored nations” or other similar exclusivity terms and conditions (including with respect to pricing) granted
by an Acquired Corporation; or (C) under which any of the Acquired Corporations have granted or have obtained an option to purchase or acquire, or a right
of first refusal or right of first negotiation with respect to the purchase or acquisition of, any material assets of the Acquired Corporations (other than with
respect to non-exclusive licenses or other non-exclusive grants of rights to the products and services of the Acquired Corporations in, to or under any
Intellectual Property Rights of the Acquired Corporations);

(iii) any Company Contract with a Top Customer or Top Supplier, excluding, in each case, any purchase orders (x) the material terms
of which are superseded by the Contract to which such purchase order relates and (y) that have not been materially breached;

(iv) any (i) material distributor or sales representative Contract that is not terminable by the Acquired Company party thereto at will or
by giving notice of ninety (90) days or less or (ii) any Contract with a product broker or dealer of any Acquired Corporation under which any Acquired
Corporation was paid more than $250,000 in any fiscal year since January 1, 2017;

(v) any Company Contract relating to the disposition or acquisition by any of the Acquired Corporations after the Agreement Date of
assets resulting in the receipt or making of payments in excess of $250,000 outside of the ordinary course of business;

(vi) any Contract relating to outstanding or potential Indebtedness (or commitments in respect thereof) of any Acquired Corporation
(whether incurred, assumed, guaranteed or secured by any asset) in each case in an amount in excess of $250,000;

(vii) any Company Contract, including with any Governmental Entity but excluding any Company Contract with a Top Customer or
Top Supplier, that requires or required by its terms the payment or delivery of cash or other consideration by or to an Acquired Corporation in excess of
$250,000 in the fiscal year ending December 31, 2018 or December 31, 2019;

(viii) any Company Contract that is a partnership, collaboration, joint venture agreement or limited liability company agreement that is,
in each case, material to the Acquired Corporations, taken as a whole;
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(ix) any Contract not otherwise described in any other subsection of this Section 3.17(a) that obligates any Acquired Corporation to
make any future capital investment or capital expenditure outside the ordinary course of business and in excess of $250,000;

(x) any Contract involving derivative financial instruments or arrangements (including swaps, caps, floors, futures, forward contracts
and option agreements) for which the aggregate exposure (or aggregate value) to the Acquired Corporations, taken as a whole, is reasonably expected to be
in excess of $250,000 or with a notional value in excess of $250,000;

(xi) any Company Contract for the lease or sublease of any Real Property involving annual lease payments in excess of $250,000;

(xii) any Contract between any Acquired Corporation, on the one hand, and any officer, director or affiliate (other than a wholly owned
Subsidiary) of any Acquired Corporation or any of their respective “associates” or “immediate family” members (as such terms are defined in Rule 12b-2
and Rule 16a-1 of the Exchange Act), on the other hand, including any Contract pursuant to which any Acquired Corporation has an obligation to indemnify
such officer, director, affiliate, associate or family member;

(xiii) any Contract providing for collective bargaining with any employee of any Acquired Corporation or any Contract with any labor
organization or union;

(xiv) any Contract pursuant to which an Acquired Corporation has granted to any Person, or has been granted by any Person, any
license or other right related to any material Intellectual Property, excluding (A) any Company Contract for commercially-available off-the-shelf computer
Software licensed by any Acquired Corporation pursuant to shrink-wrap or click-wrap licenses and (B) any Company Contract with respect to Software
licensed from third Persons that require annual payments of less than $25,000 by any Acquired Corporation during the twelve (12) month period ending
December 31, 2019 (other than one-time license payments) (clauses (A) and (B), collectively, the “Excluded Licenses”);

(xv) other than any Contracts entered into in the ordinary course of business, any Contracts containing restrictive covenants applicable
to employees or independent contractors of any Acquired Corporation, including any Contract containing non-competition, customer or employee
non-solicitation, confidentiality or other restrictions.

(b) Section 3.17(b) of the Company Disclosure Schedule sets forth a true and complete list of all Company Material Contracts as of the
Agreement Date. True and complete copies of all Company Material Contracts have been made available to Parent or Parent’s Representatives or have been
publicly filed with the SEC at least two Business Days prior to the Agreement Date.

(c) Each Company Material Contract is a legal, valid and binding obligation of the Acquired Corporation which is a party to such Company
Material Contract and, to the Knowledge of the Company, of each other party thereto, and is in full force and effect, in each case, subject to the
Enforceability Limitations. As of the Agreement Date, (i) the Acquired Corporations have performed in all material respects all obligations required to be
performed by them under each Company Material Contract and (ii) to the Knowledge of the Company, each other party to each Company Material Contract
has performed in all material respects all obligations required to be performed by it under such Company Material Contract, except, in each case of the
foregoing clauses (i) and (ii), as has not had and would not reasonably be expected to have, individually or in the aggregate, a Company Material Adverse
Effect. No Acquired Corporation has received any written claim of breach or default under or cancellation of any Material Contract or any written notice
from any counterparty to any Material Contract that such counterparty intends to terminate or not renew any Material Contract.

3.18 Customers and Suppliers; Adequacy of Supply. Section 3.18 of the Company Disclosure Schedule sets forth a true and complete list of the top
20 customers of the Acquired Corporations, taken as a whole, based upon aggregate revenue generated from all such customers for the year ended
December 31, 2018 and the nine-month period ended September 30, 2019, and the aggregate revenue in dollars generated by the Acquired Corporations
from each such customer during such periods (each a “Top Customer”). Section 3.18 of the
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Company Disclosure Schedule sets forth a true and complete list of the top 20 suppliers of the Acquired Corporations, taken as a whole, based upon
aggregate dollar spend to all such suppliers for the years ended December 31, 2018 and December 31, 2019, and the aggregate purchase volume in dollars
made by the Acquired Corporations from each such supplier during such years (each a “Top Supplier”). No such customer and no such supplier has since
September 30, 2019 until the Agreement Date: (a) canceled or otherwise terminated, or made any threat in writing to any Acquired Corporation to cancel or
otherwise terminate, its relationship with such Acquired Corporation or (b) at any time on or after September 30, 2019 until the Agreement Date, decreased
materially, or made any threat in writing to any Acquired Corporation to decrease materially, its services or supplies to any Acquired Corporation in the
case of any such supplier, or its usage of the Company Products or services of the Acquired Corporations in the case of any such customer.

3.19 Insurance. Except as has not had and would not reasonably be expected to have, individually or in the aggregate, a Company Material Adverse
Effect, (a) all current, material insurance policies with respect to the business and assets of the Acquired Corporations are in full force and effect, (b) no
notice of cancellation has been received, (c) there is no existing default or event which, with the giving of notice or lapse of time or both, would constitute a
material default, by any of the insured parties thereunder, (d) all premiums due and payable under all such policies and bonds have been paid, (e) there are
no claims related to the business or assets of any of the Acquired Corporations pending under any such insurance policies as to which coverage has been
questioned, denied or disputed or in respect of which there is an outstanding reservation of rights, and (f) the Acquired Corporations are otherwise in
compliance in all material respects with the terms of such policies and bonds.

3.20 Properties.

(a) Except as set forth on Section 3.20(a) of the Company Disclosure Schedule, no Acquired Corporation owns any Real Property. The
Acquired Corporations have good and marketable fee title to all Real Property set forth on Section 3.20(a) of the Company Disclosure Schedule (the
“Owned Real Property”), free and clear of any Liens, other than Permitted Liens. There are no parties in possession of any parcel of Owned Real Property
or any portion thereof other than the Acquired Corporations (or any of them), and there are no leases, subleases, licenses, concessions or other agreements,
written or oral, granting to any party or parties the right of use or occupancy of any of the Owned Real Property or any portion thereof. There are no
outstanding options or rights of first refusal to purchase the Owned Real Property or any portion thereof or interest therein. There are no pending
proceedings in eminent domain or other Action pending or, to the knowledge of the Company, threatened, affecting any portion of the Owned Real Property
or the title thereto

(b) Section 3.20(b) of the Company Disclosure Schedule sets forth a list, as of the Agreement Date, of any Contract pursuant to which any
Acquired Corporation leases, subleases or occupies any Real Property (in each case, other than in respect of leases, subleases, other Contracts or
occupations of any Real Property in respect of any refill or exchange kiosk or other similar equipment) (the “Company Leases”). Prior to the date hereof,
true, correct and complete copies of each Company Lease, including all amendments and modifications with respect thereto, and any material documents to
which the applicable Acquired Corporation is a party with respect to any Real Property subject to a Company Lease (i.e., a subordination, non-disturbance
and attornment agreement with any mortgagee of a Real Property subject to a Company Lease), have been made available to Purchaser. No Acquired
Corporation has subleased, licensed or otherwise granted any Person the right to use or occupy any Real Property subject to a Company Lease or any
material portion thereof. Except as has not had and would not reasonably be expected to have, individually or in the aggregate, a Company Material
Adverse Effect, (i) each Company Lease is valid, binding and in full force and effect, subject to the Enforceability Limitations, and no uncured default on
the Acquired Corporation which is a party to such Company Lease or, to the Knowledge of the Company, the landlord thereunder exists with respect to any
Company Lease and (ii) the applicable Acquired Corporation has a good and valid leasehold interest in or contractual right to use or occupy, subject to the
terms of the applicable Company Lease, each Real Property subject to such Company Lease, free and clear of all Liens, other than Permitted Liens. No
Acquired Corporation is a party to a brokerage or commission agreement in connection with any Company Lease under which there is any material
commission
 

A-1-31



Table of Contents

payable by any Acquired Corporation in connection with the current term of the applicable Company Lease and which has not yet been paid in full.

(c) Except as has not had and would not reasonably be expected to have, individually or in the aggregate, a Company Material Adverse Effect,
(i) all improvements are in good condition and repair and are reasonably sufficient for the operation of the Acquired Corporations’ businesses and (ii) there
are no structural deficiencies or latent defects affecting any of the Improvements which would, individually or in the aggregate, interfere with the use or
occupancy of the Real Property or any portion thereof in the operation of the Acquired Corporations’ businesses.

(d) Section 3.20(d) of the Company Disclosure Schedule sets forth a list of each lease pursuant to which any Acquired Corporation leases any
personal property, including any finance or operating lease, but excluding leases relating solely to personal property calling for rental or similar periodic
payments of less than $150,000 per year, in each case, other than any lease which is a Company Material Contract (the “Personal Property Leases”). Each
of the Personal Property Leases is (a) a legal, valid and binding obligation of the Acquired Corporation party thereto, and (b) is enforceable against such
Acquired Corporation and, to the Knowledge of the Company, the other party or parties thereto in accordance with its terms, in each case except as such
enforceability may be limited by the General Enforceability Exceptions. Neither the Acquired Corporation party thereto nor, to the Knowledge of the
Company, any other party to a Personal Property Lease, is in breach of or default in any material respect under any Personal Property Lease. No Acquired
Corporation has received any written notice of termination or cancellation with respect to any Personal Property Lease. True and complete copies of all
Personal Property Leases have been made available to Purchaser.

3.21 Intellectual Property.

(a) Schedule 3.21(a) sets forth a list, as of the date hereof, (i) all Intellectual Property Rights owned by any of the Acquired Corporations that
are registered or the subject of a pending application before any applicable Governmental Entity or domain name registrar, (ii) material unregistered
trademarks and service marks of the Acquired Corporations; and (iii) all proprietary software owned by the Acquired Corporations. To the Knowledge of
the Company, the Intellectual Property Rights identified in Schedule 3.21(a) that are registered are (i) subsisting, valid and enforceable, and (ii) not subject
to any outstanding claim that adversely affects any of the Acquired Corporations’ use thereof or rights thereto, or impairs the validity or enforceability
thereof. Except, in each case, in connection with the prosecution of trademark applications before any Governmental Entity in the ordinary course of
business, no actions are pending or, to the Knowledge of the Company, threatened against any of the Acquired Corporations, challenging the validity,
enforceability or ownership of such Intellectual Property Rights. All Intellectual Property Rights identified in Schedule 3.21(a) that are necessary to the
conduct of the business of the Acquired Corporations as currently conducted and as currently proposed to be conducted are in good standing, with all fees
paid in full and filings made to date, and the applicable Acquired Corporation has taken all necessary action and made all necessary filings to ensure that no
such registration or application will be abandoned. The Intellectual Property Rights of all of the Acquired Corporations are free and clear of all Liens, other
than Permitted Liens.

(b) (i) Except as set forth on Section 3.21(b)(i) of the Company Disclosure Schedule, the Acquired Corporations exclusively own or are
licensed or otherwise possess valid rights to use all Intellectual Property Rights used in the conduct of the business of the Acquired Corporations as is
currently conducted; (ii) since January 1, 2017, the conduct of the business of the Acquired Corporations has not and does not infringe, misappropriate,
dilute, or otherwise violate the material Intellectual Property Rights of any Person; (iii) except as set forth on Section 3.21(b)(iii) of the Company Disclosure
Schedule, since January 1, 2017, there are and have been no pending or, to the Knowledge of the Company, threatened claims with respect to any of the
Intellectual Property Rights owned by the Acquired Corporations and (iv) to the Knowledge of the Company, no Person is currently engaging in any activity
that infringes, misappropriates, dilutes, or otherwise violates any material Intellectual Property Rights owned by any of the Acquired Corporations.

(c) Since January 1, 2017, the Acquired Corporations have taken and are taking all actions that are reasonably necessary to maintain and
protect all material Intellectual Property Rights that they own and the
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confidentiality of all material trade secrets and other material confidential Intellectual Property Rights that they own. No material trade secrets or other
material confidential Intellectual Property Rights of any of the Acquired Corporations have been disclosed by any of the Acquired Corporations to any
Person except pursuant to valid non-disclosure, license, or other agreements that obligate such Person to keep such material trade secrets or other material
confidential information confidential, except as would not be reasonably expected to result in a Company Material Adverse Effect.

(d) Except as would not be material to the Acquired Corporations, taken as a whole, the computers, networks, servers, workstations, Software
(and all licenses thereto) and systems used or held for use in connection with the operation of the business of the Acquired Corporations as of the
Agreement Date (the “Company IT Systems”) (i) are sufficient for the current needs of the business of the Acquired Corporations; (ii) have not
malfunctioned or failed since January 1, 2017 and (iii) to the Knowledge of the Company, are free from any malicious code, virus, or malware. Each of the
Acquired Corporations has implemented commercially reasonable backup, security, virus scanning, and disaster recovery measures in connection with its
business.

(e) Since January 1, 2017, (i) the Acquired Corporations have used commercially reasonable efforts to ensure the confidentiality, privacy and
security of Personal Data collected or held for use by the Acquired Corporations and (ii) there has been no unauthorized access to or unauthorized use of
any Company IT Systems, Personal Data, customer payment information, or trade secrets owned or held for use by the Acquired Corporations, in each case
of the foregoing clauses (i) and (ii), except as would not be material to the Acquired Corporations, taken as a whole. Since January 1, 2017, each of the
Acquired Corporations has complied in all material respects with its privacy policies and all other policies and procedures of such Acquired Corporation
established from time to time with respect to Personal Data, and no actions against any of the Acquired Corporations are pending or, to the Knowledge of
the Company, threatened alleging a violation of any such policies or procedures. Each of the Acquired Corporations has adopted and maintained and
maintains commercially reasonable security policies protecting all Company Data in compliance in all material respects with applicable industry standards,
including, as applicable the Payment Card Industry (PCI) security standards.

3.22 Related Party Transactions. Except as set forth in the Company SEC Documents, and except for compensation or other employment
arrangements in the ordinary course of business, there are no transactions, agreements, arrangements or understandings between the Acquired Corporations,
on the one hand, and any Affiliate (including any director or officer) thereof, but not including any wholly owned Subsidiary of the Company, on the other
hand, that would be required to be disclosed pursuant to Item 404 of Regulation S-K of the SEC in the Company’s Annual Report on Form 10-K that have
not been so disclosed.

3.23 Takeover Statutes. As of the Agreement Date, assuming the accuracy of the representations and warranties contained in Section 4.26, the
Company Board has taken all actions necessary so that the restrictions on “business combinations” (as defined in Section 203 of the DGCL) will not apply
with respect to or as a result of this Agreement, the consummation of the Offer, the Mergers and the other Transactions. The Company has no “rights plan,”
“rights agreement” or “poison pill” in effect.

3.24 Brokers. No broker, investment banker, financial advisor or other Person, other than Goldman, Sachs & Co. LLC (“Goldman”), the fees and
expenses of which will be paid by the Company, is entitled to any broker’s, finder’s, financial advisor’s or other similar fee or commission in connection
with the Mergers or any of the Transactions. The Company has made available to Parent or Parent’s Representatives a true and complete copy of the
engagement letter with Goldman.

3.25 Opinion of Financial Advisor. The Company Board has received the opinion of Goldman to the effect that, as of the date hereof and based
upon and subject to the assumptions and qualifications stated therein, the consideration to be received in the Offer by holders of Shares (other than Parent,
Purchaser and their respective Affiliates) pursuant to this Agreement is fair, from a financial point of view, to such holders, and such opinion has not been
withdrawn, revoked or modified. The Company will make available to Parent solely for informational purposes a signed copy of such fairness opinion
promptly following the Agreement Date.

3.26 Product Liability. Except as would not reasonably be expected to result in material liability to the Company, (a) since January 1, 2017, no
Acquired Corporation has (i) initiated a product recall, (ii) received any
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written notice from any Governmental Entity in respect of any product warranty claims or (iii) incurred any material liability by reason of any express or
implied warranty or under any applicable Law with respect to any product or service sold, rendered, or distributed by or on behalf of an Acquired
Corporation and (b) all products sold or distributed by the Acquired Corporations are in compliance in all material respects with the applicable Food and
Drug Administration Laws, including, but not limited to, the Food Safety Modernization Act and Current Good Manufacturing Practice regulations.

3.27 No Other Representations. Except for the representations and warranties contained in Section 4, the Company acknowledges that none of
Parent, Purchaser or any Representative of Parent or Purchaser makes, and the Company acknowledges that it has not relied upon, any other express or
implied representation or warranty with respect to Parent or with respect to any other information provided or made available to the Company in connection
with the Transactions.

SECTION 4. REPRESENTATIONS AND WARRANTIES OF PARENT, HOLDINGS, PURCHASER AND MERGER SUB 2

Parent, Holdings, Purchaser and Merger Sub 2, jointly and severally, hereby represent and warrant to the Company as follows (it being understood
that each representation and warranty contained in this Section 4 is subject to (i) disclosures set forth in the Parent SEC Documents (including exhibits and
other information incorporated by reference therein) filed with, or furnished to, the SEC on or after January 1, 2017 and made publicly available on EDGAR
two (2) Business Days prior to the Agreement Date (excluding any forward-looking disclosures set forth in any section of any Parent SEC Document
entitled “Risk Factors”, “Forward-Looking Statements,” “Quantitative and Qualitative Disclosures About Market Risk” or other cautionary or forward
looking statements in such filings) and (ii) exceptions and disclosures set forth in the section or subsection of the Parent Disclosure Schedule delivered by
Parent and Purchaser to the Company immediately prior to the execution of this Agreement (the “Parent Disclosure Schedule”) corresponding to the
particular Section or subsection in this Section 4; provided, that (x) disclosure contained in any section of the Parent Disclosure Schedule shall be deemed to
be disclosed with respect to any other section or subsection of this Agreement to the extent that it is reasonably apparent from the face of such disclosure
that such disclosure is applicable to such other section or subsection of this Agreement (regardless of whether an explicit reference or cross-reference is
made) and (y) disclosure set forth in the Parent SEC Documents described in (i) above shall only be deemed to be disclosed to the extent that it is
reasonably apparent from the face of such disclosure that such disclosure is applicable to any section or subsection of this Agreement:

4.1 Organization, Standing and Power.

(a) Each of Parent, Holdings, Purchaser and Merger Sub 2 (i) is an entity duly organized, validly existing and in good standing (with respect
to jurisdictions that recognize such concept) under the Laws of its jurisdiction of incorporation or formation, as applicable, (ii) has all requisite corporate or
similar power and authority to own, lease and operate its properties and assets and to conduct its business as presently conducted in all material respects and
(iii) is duly qualified to do business as a foreign corporation or other entity and is in good standing (with respect to jurisdictions that recognize such
concept) in each jurisdiction in which the conduct of its business or the ownership, leasing or operation of its properties makes such qualification necessary,
except where the failure to be so qualified as, individually or in the aggregate, has not had and would not reasonably be expected to have a Purchaser
Material Adverse Effect.

(b) Parent, Holdings, Purchaser and Merger Sub 2 have made available to the Company and the Company’s Representatives true and
complete copies of the certificate of incorporation, bylaws and other charter and organizational documents, as applicable, of Parent and each of Parent’s
“significant subsidiaries” (as defined in Regulation S-X promulgated under the Securities Act), each as currently in effect.

4.2 Capital Stock.

(a) The authorized capital stock of Parent consists of an unlimited number of shares of Parent Common Stock, no par value, and an unlimited
number of shares of the Parent’s Preferred Stock, with no par value (the
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“Parent Preferred Stock”). As of the close of business on January 9, 2020 (the “Parent Capitalization Date”), (i) 134,803,230 shares of Parent Common
Stock (excluding any treasury shares) and no shares of Parent Preferred Stock were issued and outstanding, (ii) there were no shares of Parent Common
Stock held by Parent in its treasury, (iii) 6,492,676 shares of Parent Common Stock were reserved for issuance pursuant to options granted under Parent
Equity Plans, (iv) no shares of Parent Common Stock were reserved for issuance pursuant to warrants to purchase Parent Common Stock issued by Parent,
(v) 1,993,480 shares of Parent Common Stock are subject to outstanding and unvested restricted stock unit awards granted under Parent Equity Plans and
(vi) 2,554,381 shares of Parent Common Stock were reserved for issuance pursuant to the Parent ESPP.

(b) All the outstanding shares of capital stock of Parent are, and all shares reserved for issuance as noted in Section 4.2(a) above will be, if
and when issued in accordance with the terms thereof, duly authorized, validly issued and fully paid. No shares of capital stock of Parent are owned by any
Subsidiary of Parent. All the outstanding shares of capital stock or other voting securities or equity interests of each Subsidiary of Parent have been duly
authorized, validly issued and are fully paid. All of the shares of capital stock or other voting securities or equity interests of each such Subsidiary are
owned, directly or indirectly, by Parent, free and clear of all Liens, except for Permitted Liens. Except as set forth in Section 4.2(a), Parent does not have
any outstanding any bonds, debentures, notes or other obligations having the right to vote (or convertible into, or exchangeable or exercisable for, securities
having the right to vote) with any stockholders of Parent or any stockholders of Parent’s Subsidiaries on any matter. Except as set forth in Section 4.2(a),
there are no outstanding (i) shares of capital stock or other voting securities or equity interests of Parent, (ii) securities of Parent convertible into or
exchangeable or exercisable for shares of capital stock or other voting securities or equity interests of Parent, (iii) subscriptions, options, warrants, calls,
commitments, arrangements, Contracts or other rights to acquire from Parent, or obligations of Parent to issue, any shares of capital stock of Parent, voting
securities, equity interests, or securities convertible into or exchangeable or exercisable for capital stock or other voting securities or equity interests of
Parent (other than as set forth in Section 4.2(a) above), (iv) preemptive rights, antidilutive rights, or other rights to acquire any such securities, or
(v) stockholder rights plans (or similar plan common referred to as a “poison pill”) or Contracts under which Parent is or may become obligated to sell or
otherwise issue any shares of its capital stock or any other securities.

(c) The Parent Common Stock constitutes the only outstanding class of securities of Parent and its Subsidiaries registered under the Securities
Act.

(d) There are no stockholder agreements, voting trusts or other agreements or understandings to which Parent or any of its Subsidiaries is a
party with respect to the holding, voting, registration, redemption, repurchase or disposition of, or that restricts the transfer of, any capital stock or other
equity interest of Parent or any of its Subsidiaries.

4.3 Subsidiaries. Section 4.3 of the Parent Disclosure Schedule sets forth a true and complete list of each Subsidiary of Parent required to be
disclosed in the Parent’s SEC Documents. Except for the capital stock of, or other equity or voting interests in, its Subsidiaries, Parent does not own,
directly or indirectly, any equity, membership interest, partnership interest, joint venture interest, or other equity or voting interest in, or any interest
convertible into, exercisable or exchangeable for any of the foregoing.

4.4 Authority.

(a) Assuming the accuracy of the Company’s representations in Section 3.4(a), each of Parent, Holdings, Purchaser and Merger Sub 2 has all
necessary corporate or limited liability company power and authority, as applicable, to execute and deliver this Agreement and to consummate the
Transactions. The execution and delivery of this Agreement by Parent, Holdings, Purchaser and Merger Sub 2 and the consummation by Parent, Holdings,
Purchaser and Merger Sub 2 of the Transactions, have been duly authorized by all necessary corporate action of Parent, Holdings, Purchaser and Merger
Sub 2 and no other corporate proceedings on the part of Parent, Holdings, Purchaser or Merger Sub 2 are necessary to authorize the consummation of, and
to consummate, the Transactions except the adoption of this Agreement by Cott UK Acquisition Limited as the sole stockholder of Holdings. This
Agreement has been duly executed and delivered by Parent, Holdings, Purchaser and Merger Sub 2 and, assuming the this Agreement constitutes the valid
and
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binding obligation of the Company, constitutes a valid and binding obligation of Parent, Holdings, Purchaser and Merger Sub 2, enforceable against each of
Parent, Holdings, Purchaser and Merger Sub 2 in accordance with its terms, except as enforcement thereof may be limited by the Enforceability Limitations.

(b) The Board of Directors of Parent (“Parent Board”) has unanimously: (i) determined that the terms of the Transactions are advisable and
fair to, and in the best interest of, Parent and its stockholders and (ii) approved the execution, delivery and performance by Parent, Holdings, Purchaser and
Merger Sub 2 of this Agreement, the Tender Agreements and the consummation of the Transactions. As of the date hereof, none of the foregoing actions of
the Parent Board have been rescinded or modified in any way.

4.5 No Violation; Consents.

(a) The execution and delivery of this Agreement by Parent, Holdings, Purchaser and Merger Sub 2 do not, and the consummation of the
Offer, the Mergers and the other Transactions by Parent, Holdings, Purchaser and Merger Sub 2 and compliance by Parent, Holdings, Purchaser and Merger
Sub 2 with the provisions hereof will not, (i) violate or conflict with any of Parent, Holdings, Purchaser and Merger Sub 2’s certificate of incorporation,
bylaws or other charter or organizational documents, (ii) cause or result in any breach of, or default (with or without notice or lapse of time, or both) under,
or give rise to a right of, or result in, purchase, termination, cancellation, amendment, modification or acceleration of any obligation or to the loss of a
benefit under, any Parent Material Contract binding on Parent, Holdings, Purchaser or Merger Sub 2, or result in the creation of any Lien upon any of the
properties, rights or assets of any Parent, Holdings, Purchaser or Merger Sub 2, other than any Permitted Lien, or (iii) cause a violation by Parent, Holdings,
Purchaser or Merger Sub 2 of any applicable Law, except, with respect to clauses “(ii)” and “(iii)” above, as would not reasonably be expected to have a
Parent Material Adverse Effect.

(b) No consent, approval, order or authorization of, or registration, declaration, filing with or notice to any Governmental Entity is required
under applicable Law for the execution, delivery and performance of this Agreement and the consummation of the Transactions, except in connection with
or in compliance with (i) the DGCL, DLLCA and the CBCA, (ii) any applicable requirements of the HSR Act and any applicable foreign Antitrust Laws,
(iii) the Securities Act (and the rules and regulations promulgated thereunder) and the Ontario Securities Act (and the rules and regulations promulgated
thereunder), (iv) the Exchange Act (and the rules and regulations promulgated thereunder), (v) state takeover Laws, state securities Laws or “blue sky”
Laws, (vi) any filings required under the rules and regulations of NYSE, TSX or FINRA and (vii) such other consents, approvals, orders, authorizations,
registrations, declarations, filings or notices, the failure of which to be obtained or made, individually or in the aggregate, would not reasonably be expected
to have a Parent Material Adverse Effect.

4.6 Reports and Financial Statements.

(a) Since January 1, 2017, Parent has filed or furnished (as applicable) on a timely basis with (i) the SEC all forms, reports, schedules,
statements and other documents (including exhibits and all other information incorporated therein) required to be filed with or furnished to (as applicable)
the SEC under applicable Laws prior to the Agreement Date (all such filed or furnished documents in the foregoing clause (i), the “Parent SEC
Documents”) and (ii) the Ontario Securities Commission (the “OSC”) all forms, reports, schedules, statements and other documents (including exhibits and
all other information incorporated therein) required to be filed with or furnished to (as applicable) the OSC under applicable Laws prior to the Agreement
Date (all such filed or furnished documents in the foregoing clause (ii), the “Parent OSC Documents”) and, together with the Parent SEC Documents, the
“Parent SEC and OSC Documents”). As of their respective filing dates (and, in the case of registration statements, as of the dates of effectiveness), or, if
amended or superseded by a filing prior to the Agreement Date, on the date of the last such amendment or superseding filing prior to the Agreement Date,
the Parent SEC and OSC Documents complied in all material respects with the applicable requirements of the Securities Act and the Exchange Act, as the
case may be, including, in each case, the rules and regulations promulgated thereunder, and none of the Parent SEC and OSC Documents at the time they
were filed, or, if amended or superseded by a filing prior to the Agreement Date, on the date of the last such amendment or superseding filing prior to the
Agreement Date, contained any untrue statement of a material fact or omitted to
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state a material fact required to be stated therein or necessary in order to make the statements therein, in light of the circumstances under which they were
made, not misleading. None of Parent’s Subsidiaries is required to file any forms, reports or other documents with the SEC or the OSC. As of the
Agreement Date, there are no outstanding or unresolved comments in comment letters received from any of the SEC, OSC, NYSE or TSX with respect to
the Parent SEC and OSC Documents. To the Knowledge of Parent, (i) none of the Parent SEC and OSC Documents is the subject of ongoing SEC or OSC
review, as applicable and (ii) there are no inquiries or investigations by the SEC or OSC or any internal investigations pending or threatened, in each case
regarding any accounting practices of Parent or any of its Subsidiaries.

(b) Since January 1, 2017, the consolidated financial statements (including the related notes and schedules thereto) included (or incorporated
by reference) in the Parent SEC and OSC Documents when filed complied as to form in all material respects with applicable accounting requirements and
the published rules and regulations of the SEC and OSC with respect thereto, have been prepared in accordance with GAAP (except as indicated in the notes
thereto including, in the case of interim financial statements, for normal and recurring year-end adjustments, and as otherwise may be permitted by the SEC
and the OSC and to the absence of notes) applied on a consistent basis during the periods involved (except as indicated in the notes thereto including, in the
case of interim financial statements, for normal and recurring year-end adjustments, and as otherwise may be permitted by the SEC and the OSC and to the
absence of notes) and fairly present in all material respects the consolidated financial position of Parent and its consolidated Subsidiaries as of the dates
thereof and their respective consolidated results of operations and cash flows for the periods indicated therein (subject, in the case of unaudited statements,
to normal and recurring year-end audit adjustments that are not, individually or in the aggregate, material).

(c) Parent maintains a system of “internal control over financial reporting” (as defined in Rules 13a-15(f) and 15d-15(f) of the Exchange Act)
in compliance with the Exchange Act.

(d) Parent has implemented and maintains “disclosure controls and procedures” (as defined in Rule 13a-15(e) of the Exchange Act) in
compliance with the Exchange Act.

(e) Neither Parent nor any of its Subsidiaries is a party to, or has entered into any Contract to become a party to, any joint venture, off-balance
sheet partnership or any similar Contract (including any Contract relating to any transaction or relationship between or among Parent or any of its
Subsidiaries, on the one hand, and any unconsolidated Affiliate, including any structured finance, special purpose or limited purpose entity or Person, on the
other hand), or any “off-balance sheet arrangements” (as defined in Item 303(a) of Regulation S-K of the SEC), where the purpose of such Contract is to
avoid disclosure of any material transaction involving, or material liabilities of, Parent in Parent’s audited financial statements or other Parent SEC and OSC
Documents.

(f) Except as permitted by the Exchange Act, including Sections 13(k)(2) and (3), neither Parent nor any of its Affiliates acting on behalf of
Parent or any of its Subsidiaries has since January 1, 2017 made any personal loans to any executive officer or director of Parent or its Subsidiaries.

(g) Since January 1, 2017 to the Agreement Date, none of Parent nor any of its Subsidiaries has received any material, unresolved, written
complaint, allegation, assertion or claim regarding the accounting or auditing practices, procedures, methodologies or methods of Parent and its Subsidiaries
or their respective internal accounting controls relating to periods after January 1, 2017.

4.7 Information Supplied. Each document required to be filed by Parent with the SEC or OSC in connection with the Offer, the Mergers or any of
the Transactions (including Form S-4), and any amendments or supplements thereto, when filed, distributed or disseminated, as applicable, will not contain
any untrue statement of a material fact or omit to state any material fact required to be stated therein or necessary in order to make the statements therein, in
light of the circumstances under which they are made, not misleading. The Offer Documents and Form S-4 will comply as to form in all material respects
with the applicable requirements of the Exchange Act. Notwithstanding the foregoing, no representation or warranty is made by the Company with respect
to statements made or incorporated by reference in the Offer Documents or the Form S-4 which statements were not supplied by or on behalf of Parent,
Holdings, Purchaser or Merger Sub 2 and not obtained from or incorporated by reference to the Parent SEC Documents.
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4.8 No Undisclosed Liabilities. Neither Parent nor any of its Subsidiaries has any liabilities or obligations of the type required to be disclosed in the
liabilities column of a balance sheet prepared in accordance with GAAP, other than liabilities and obligations (a) disclosed or reserved against in the
consolidated balance sheet of Parent and its consolidated Subsidiaries as of December 31, 2018 included in the Parent SEC Documents (the “Parent
Balance Sheet”), (b) incurred in the ordinary course of business since December 31, 2018, (c) that are executory performance obligations under any
Contract to which Parent or any of its Subsidiaries is a party or bound, (d) incurred in connection with the preparation, negotiation and consummation of the
Transactions contemplated under this Agreement (including legal and other advisors’ fees and expenses) and (e) that have not had a Parent Material
Adverse Effect.

4.9 Absence of Certain Changes or Events. Since September 30, 2019 through the Agreement Date, except for actions or events giving rise to and
the discussion and negotiation of this Agreement or in connection with the Mergers or any of the Transactions or the process leading thereto (including legal
and other advisors fees and expenses), (a) Parent and each of its Subsidiaries have conducted their businesses in the ordinary course in all material respects
and (b) no Parent Material Adverse Effect has occurred, and there has not been, and there does not exist, any Effect that, individually or in the aggregate
with other Effects, would reasonably be expected to have a Parent Material Adverse Effect.

4.10 Title to Assets. Parent and its Subsidiaries have good and valid title to, or a valid and binding leasehold or other interest in, all material tangible
assets owned by them, including all material tangible assets (other than capitalized or operating leases) reflected on the Parent Balance Sheet filed by Parent
with the SEC, except for assets sold or otherwise disposed of in the ordinary course of business since the date of such Parent Balance Sheet and Permitted
Liens.

4.11 Litigation. As of the Agreement Date, there is no Action that would be required to be disclosed in a Parent SEC Document that is pending or, to
the Knowledge of Parent, threatened in writing against Parent or any of its Subsidiaries or any of their respective material properties or assets. None of
Parent, any of its Subsidiaries or any of their respective material properties or assets is subject to any outstanding Order of any Governmental Entity that
would reasonably be expected to have, either individually or in the aggregate, a Parent Material Adverse Effect.

4.12 Compliance with Laws and Regulations.

(a) Parent and its Subsidiaries are and, at all times since January 1, 2017 have been, in compliance with all Laws applicable to their properties
or assets, except where such non-compliance, default or violation has not had and would not reasonably be expected to have, individually or in the
aggregate, a Parent Material Adverse Effect. Notwithstanding anything to the contrary contained in this Section 4.12(a), the provisions of this
Section 4.12(a) shall not apply to matters addressed in Section 4.12(c), Section 4.14, Section 4.15 and Section 4.16 hereof.

(b) Neither Parent nor any of its Subsidiaries has received, since January 1, 2017, a written notice or other written communication alleging or
relating to a possible material violation of any Law applicable to their businesses, operations, properties or assets. Parent and its Subsidiaries have in effect
all Permits necessary for them to own, lease or operate their properties and assets and to carry on their businesses and operations as conducted as of the
Agreement Date, except where the failure to have any of the Permits has not had and would not reasonably be expected to have, either individually or in the
aggregate, a Parent Material Adverse Effect.

(c) Except as has not been and would not reasonably expected to be, individually or in the aggregate, material to Parent and its Subsidiaries,
taken as a whole, since January 1, 2017, none of Parent or any of its Subsidiaries, in connection with the business of Parent, or, to the Knowledge of Parent,
any other third party, in each case, acting on behalf of Parent or any of its Subsidiaries, have taken any action in violation of the FCPA or any other ABAC
Law. Since January 1, 2017, neither Parent nor any of its Subsidiaries has been subject to any actual, pending or, to the Knowledge of Parent, threatened
Action or has made any voluntary disclosures to any Governmental Entity, involving Parent or any of its Subsidiaries in any way relating to an ABAC
Laws, except, solely with respect to any Action or voluntary disclosure arising after the date hereof, as has not had and would not reasonably be expected to
have, individually or in the aggregate, a Parent Material Adverse Effect.
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(d) Parent and each of its Subsidiaries are, and since January 1, 2017 have been, in compliance with all applicable International Trade Laws
except, in each case, where any such non-compliance has not and would not reasonably be expected to result in, individually or in the aggregate, a Parent
Material Adverse Effect.

4.13 Benefit Plans.

(a) Section 4.13(a) of the Parent Disclosure Schedule contains an accurate and complete list of each material Parent Employee Plan. For
purposes of this Agreement, “Parent Employee Plans” means, collectively, each plan, program, policy, contract, agreement or other arrangement providing
for severance benefits (including redundancy), notice or termination pay, deferred compensation, performance awards, stock or stock-related options or
awards, pension benefits, retirement benefits, profit-sharing benefits, savings benefits, disability benefits, medical insurance, dental insurance, health
insurance, life insurance, death benefit, other insurance, repatriation or expatriation benefits, tax gross ups, welfare benefits or other similar employee
benefits or remuneration, whether written, unwritten or otherwise, qualified or nonqualified, funded or unfunded, including, but not limited to, each
“employee benefit plan,” within the meaning of Section 3(3) of ERISA, in each case (i) which is or has been maintained, sponsored, contributed to, or
required to be contributed to, by Parent or any of its Subsidiaries for the benefit of any Parent Associate and (ii) under which Parent or any of its
Subsidiaries would reasonably be expected to have any liability.

(b) With respect to each material Parent Employee Plan, Parent has made available to the Company, to the extent applicable, (i) true and
correct copies of all documents embodying such Parent Employee Plan including all amendments thereto and all related trust documents (or a summary of
any oral Parent Employee Plan), (ii) the most recent annual report (Form Series 5500 (or any other similar filing under applicable Canadian Law) and all
schedules and financial statements attached thereto), if any, required under ERISA or the Code in connection with such Parent Employee Plan, (iii) the most
recent summary plan description together with the summary of material modifications thereto, if any, with respect to such Parent Employee Plan, (iv) all
discrimination tests for such Parent Employee Plan for the three most recently completed plan years, and (v) the most recent IRS (or equivalent Canadian
Governmental Entity, to the extent applicable) determination, advisory or opinion letter issued with respect to or relating to such Parent Employee Plan and
any pending request for such determination, advisory or opinion letter.

(c) Except as would not reasonably be expected to have, individually or in the aggregate, a Parent Material Adverse Effect: (i) each Parent
Employee Plan has been established and maintained in accordance with its terms and in compliance with applicable Law; (ii) each Parent Employee Plan
intended to be qualified under Section 401(a) of the Code and each trust intended to qualify under Section 501(a) of the Code has either (A) applied for a
favorable determination letter, prior to the expiration of the requisite remedial amendment period under applicable Treasury Regulations or IRS
pronouncements, but has not yet received a response, (B) obtained a favorable determination, notification, advisory and/or opinion letter, as applicable, on
which the employer is entitled to rely, as to its qualified status from the IRS or (C) still has a remaining period of time to apply for such a determination
letter from the IRS and to make any amendments necessary to obtain a favorable determination; (iii) with respect to each Parent Employee Plan, there has
been no “prohibited transaction,” within the meaning of Section 4975 of the Code or Sections 406 and 407 of ERISA, and not otherwise exempt under
Section 408 of ERISA; and (iv) with respect to each Parent Employee Plan, there are no Actions pending or, to the Knowledge of Parent, threatened or
reasonably anticipated (other than routine claims for benefits), including against the assets of any such Parent Employee Plan.

(d) None of Parent, any of its Subsidiaries or any of their respective ERISA Affiliates have ever maintained, established, sponsored,
participated in, or contributed to, or incurred an obligation to contribute to any Parent Employee Plan that is (i) subject to Title IV of ERISA or Section 412
of the Code, (ii) a “funded welfare plan” within the meaning of Section 419 of the Code, or (iii) a “multiple employer welfare arrangement” (as defined
under Section 3(40)(A) of ERISA (without regard to Section 514(b)(6)(B) of ERISA)).

(e) None of Parent nor any of its Subsidiaries maintain, sponsor, participate in or contribute to any self-insured “group health plan” (within the
meaning of Section 5000(b)(1) of the Code) that provides benefits to
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Parent Associates (other than a medical flexible spending account, health reimbursement arrangement or other similar program, including any such plan
pursuant to which a stop-loss policy or contract applies).

(f) No Parent Employee Plan provides, or reflects or represents any liability to provide, post-termination or retiree (i) life insurance, (ii) health
or (iii) other employee welfare benefits to any Parent Associate or a beneficiary of a Parent Associate for any reason, except as may be required by the
Consolidated Omnibus Budget Reconciliation Act of 1985, as amended, or other applicable Law.

(g) Except as otherwise required pursuant to the terms of this Agreement, neither the execution and delivery of this Agreement nor the
consummation of the Transactions or any termination of employment or service in connection therewith will, under a Parent Employee Plan, (i) result in any
material payment becoming due to any Parent Associate, (ii) result in any forgiveness of indebtedness of any Parent Associate, (iii) materially increase any
benefits otherwise payable by Parent of any of its Subsidiaries to any Parent Associate under any Parent Employee Plan or (iv) result in the acceleration of
the time of payment or vesting of any such material benefits to any Parent Associate under any Parent Employee Plan except as required under
Section 411(d)(3) of the Code.

4.14 Employment Matters.

(a) None of Parent nor any of its Subsidiaries is a party to, or bound by, any collective bargaining agreement or other Contract with a labor
union or labor organization. None of Parent nor any of its Subsidiaries is, or since January 1, 2017 has been, subject to a material labor dispute, strike or
work stoppage. There are no organizational efforts with respect to the formation of a collective bargaining unit presently being made or, to the Knowledge
of Parent, threatened involving the employees of Parent or any of its Subsidiaries.

(b) Except as has not and would not reasonably be expected to have a Parent Material Adverse Effect, Parent and each of its Subsidiaries is
and, since January 1, 2017, has been, in compliance with all applicable Laws respecting labor, employment, immigration, fair employment practices, terms
and conditions of employment, workers’ compensation, occupational safety, plant closings, mass layoffs, worker classification, exempt and non-exempt
status, compensation and benefits, wages and hours and the Worker Adjustment and Retraining Notification Act of 1988, as amended.

(c) This Section 4.14 constitutes the exclusive representations and warranties of Parent with respect to the matters set forth in this
Section 4.14.

4.15 Environmental Matters.

(a) Except for matters that, individually or in the aggregate, have not had and would not reasonably be expected to have, a Parent Material
Adverse Effect, (i) neither Parent nor any of its Subsidiaries is in violation of any Environmental Law and (ii) none of the Real Property owned or leased by
Parent or any of its Subsidiaries is contaminated with any Hazardous Material. As of the Agreement Date, no Action is pending or, to the Knowledge of
Parent, threatened, concerning or relating to the operations of Parent or any of its Subsidiaries that seeks to impose any material liability arising under any
Environmental Law upon Parent or any of its Subsidiaries.

(b) This Section 4.15 constitutes the sole and exclusive representations and warranties of Parent with respect to the matters set forth in this
Section 4.15.

4.16 Taxes.

(a) (i) Each of the income and other material Tax Returns required to be filed by or on behalf of Parent or any of its Subsidiaries have been
filed on or before the applicable due date (including any valid extensions of such due date), and have been, or will be when filed, prepared in compliance
with all applicable Laws and are true, accurate and complete in all material respects and (ii) all material Taxes of Parent and its Subsidiaries (whether or not
shown to be due on Tax Returns of Parent or any of its Subsidiaries) or required to be withheld, collected or deposited by Parent or any of its Subsidiaries
(including any Taxes required to have been withheld or collected and paid in connection with any amounts paid or owing to any employee, independent
contractor,
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customer, creditor, stockholder or other third party) have been paid or withheld, collected or deposited (and, to the extent required, paid to the relevant
Governmental Entity).

(b) The Parent Balance Sheet has accrued all actual and estimated liabilities for all material unpaid Taxes with respect to all periods through
the date thereof in accordance with GAAP. There are no Liens on any of the assets of Parent or any of its Subsidiaries with respect to any material Tax,
other than Liens for Taxes not yet due and payable and for which adequate reserves have been established in accordance with GAAP on the Parent Balance
Sheet.

(c) There are no examinations, audits, assessments, investigations, disputes, proceedings or claims made in writing, in progress, pending or, to
the Knowledge of Parent, threatened, of or with respect to any Tax Return or Taxes of the Parent or any of its Subsidiaries that could be expected to result in
a material unpaid Tax of Parent or any of its Subsidiaries. No deficiencies for any material Taxes have been proposed, asserted or assessed against Parent or
any of its Subsidiaries which have not been fully paid or are not being contested in good faith in appropriate proceedings and for which adequate reserves
have been established in accordance with GAAP in the Parent SEC Documents, and no requests for waivers of the time to assess any such Taxes have been
agreed to or are pending. No written claim has been received by Parent or any of its Subsidiaries from any Governmental Entity in any jurisdiction where
Parent or any of its Subsidiaries does not file Tax Returns that Parent or such Subsidiary of Parent, as applicable, is or may be subject to Taxes in that
jurisdiction. No extension or waiver of the limitation period of the time to assess any material Taxes of Parent or any of its Subsidiaries has been granted
and is currently in effect, nor has any such extension or waiver been requested. No material closing agreement, private letter ruling, technical advice
memorandum, advance pricing agreement, consent to an extension of time to make an election or consent to a change of method of accounting, has been
requested from, entered into with or issued by a Governmental Entity with respect to Parent or any of its Subsidiaries.

(d) Neither Parent nor any of its Subsidiaries (i) is bound by any Tax sharing, allocation or indemnification agreements (other than ancillary
provisions in commercial agreements made in the ordinary course of business, the primary subject matter of which is not Tax, or agreements solely among
the Parent and/or its Subsidiaries), (ii) has been a member of an affiliated group filing a consolidated, combined, aggregate or unitary income Tax Return
(other than a group the common parent of which was Parent), or (iii) has any liability for Taxes of another Person (other than members of a group the
common parent of which was Parent) under Treasury Regulations Section 1.1502-6 (or any similar provision of state, local or foreign Law), by operation of
Law, or as a transferee or successor, by Contract or otherwise.

(e) Neither Parent nor any of its Subsidiaries has entered into any “listed transaction” within the meaning of Treasury Regulations
Section 1.6011-4(b)(2) (or any similar provision of state, local or foreign Law).

(f) No payment or benefit made by Parent or any of its Subsidiaries in connection with the Transactions would be non-deductible under
Section 280G of the Code.

4.17 Contracts.

(a) For purposes of this Agreement, a “Parent Material Contract” means (to the extent in effect as of the Agreement Date, but excluding
Parent Employee Plans):

(i) any “material contract” (as such term is defined in Item 601(b)(10) of Regulation S-K of the Securities Act, other than those
agreements and arrangements described in Item 601(b)(10)(iii)) with respect to Parent or any of its Subsidiaries;

(ii) any material Parent Contract: (A) limiting in any material respect the freedom or right of Parent or any of its Subsidiaries (1) to
engage in any line of business or to compete with, or solicit any customer of, any Person in any line of business or in any geographic location (other than
agreements limiting the use of Intellectual Property Rights entered into in the ordinary course of business) or (2) to develop, manufacture, license, sell,
supply, distribute, offer, support or service any Parent Product, Intellectual Property Rights of Parent or any of its Subsidiaries or other tangible or
intangible assets to or for any other Person; (B) containing any “most favored nations” or other similar exclusivity terms and conditions (including with
respect to pricing)
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granted by Parent or any of its Subsidiaries; or (C) under which Parent or any of its Subsidiaries have granted or have obtained an option to purchase or
acquire, or a right of first refusal or right of first negotiation with respect to the purchase or acquisition of, any material assets of Parent and its Subsidiaries
(other than with respect to non-exclusive licenses or other non-exclusive grants of rights to the products and services of Parent and its Subsidiaries in, to or
under any Intellectual Property Rights of Parent or any of its Subsidiaries);

(iii) any Parent Contract relating to the disposition or acquisition by Parent or any of its Subsidiaries after the Agreement Date of assets
resulting in the receipt or making of payments in excess of $12,000,000 outside of the ordinary course of business and where material obligations binding
upon Parent are outstanding;

(iv) any Parent Contract relating to outstanding or potential Indebtedness (or commitments in respect thereof) of Parent or any of its
Subsidiaries (whether incurred, assumed, guaranteed or secured by any asset) in each case in an amount in excess of $25,000,000, excluding (i) any Parent
Contracts for commercially-available off-the-shelf computer Software licensed by Parent or any of its Subsidiaries pursuant to shrink-wrap or click-wrap
licenses, and (ii) Parent Contracts with respect to Software licensed from third Persons that require annual payments of less than $25,000 by any of the
Acquired Corporations during the twelve (12) month period ended December 31, 2019 (other than one-time license payments), and (iii) Parent Contracts
evidencing Indebtedness between Parent and any of its wholly-owned Subsidiaries or between wholly-owned Subsidiaries of Parent;

(v) any Parent Contract, including with any Governmental Entity, that requires by its terms the payment or delivery of cash or other
consideration by or to Parent or any of its Subsidiaries in excess of $50,000,000 in the fiscal year ending December 31, 2018, in each case, outside the
ordinary course of business;

(vi) any Parent Contract that is a partnership, collaboration, joint venture agreement or limited liability company agreement that is, in
each case, material to Parent and its Subsidiaries, taken as a whole;

(vii) any Parent Contract not otherwise described in any other subsection of this Section 4.17(a) that obligates Parent or any of its
Subsidiaries to make any future capital investment or capital expenditure outside the ordinary course of business and in excess of $10,000,000 (for the
avoidance of doubt, Parent Contracts solely to the extent relating to obligations in respect of expenditures contemplated by Parent or its Subsidiaries’ 2020
capital expenditures budget shall be considered in the ordinary course of business);

(viii) any Parent Contract involving derivative financial instruments or arrangements (including swaps, caps, floors, futures, forward
contracts and option agreements) for which the aggregate exposure (or aggregate value) to Parent and its Subsidiaries, taken as a whole, is reasonably
expected to be in excess of $20,000,000;

(ix) any Parent Contract for the lease or sublease of any material Real Property involving annual lease payments in excess of $725,000;
and

(x) any Contract between any Parent or any of its Subsidiaries, on the one hand, and any officer, director or affiliate (other than a
wholly owned Subsidiary) of Parent, any of its Subsidiaries or any of their respective “associates” or “immediate family” members (as such terms are
defined in Rule 12b-2 and Rule 16a-1 of the Exchange Act), on the other hand, that memorialize arrangements required to be disclosed under Item 404(b) of
Regulation S-K.

(b) Section 4.17(b) of the Parent Disclosure Schedule sets forth a true and complete list of all Parent Material Contracts as of the Agreement
Date. True and complete copies of all Parent Material Contracts have been made available to the Company or the Company’s Representatives or have been
publicly filed with the SEC prior to the Agreement Date.

(c) Each Parent Material Contract is a legal, valid and binding obligation of Parent or its Subsidiary (or Subsidiaries) which is a party to such
Parent Material Contract and, to the Knowledge of Parent, of each other party thereto, and is in full force and effect, in each case, subject to the
Enforceability Limitations. As of the Agreement Date, Parent and its Subsidiaries have performed in all material respects all obligations required to be
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performed by them under each Parent Material Contract and, (ii) to the Knowledge of Parent, each other party to each Parent Material Contract has
performed in all material respects all obligations required to be performed by it under such Parent Material Contract, except, in each case of the foregoing
clauses (i) and (ii), as has not had and would not reasonably be expected to have, individually or in the aggregate, a Parent Material Adverse Effect.

4.18 Customers and Suppliers; Adequacy of Supply. Section 4.18 of the Parent Disclosure Schedule sets forth a true and complete list of the top 10
customers of Parent and its Subsidiaries, taken as a whole, based upon aggregate revenue generated from all such customers between January 1, 2017 and
December 31, 2018 (excluding, in each case, revenue attributable to their former carbonated soft drinks and juice businesses and their former finished goods
export business), and the aggregate revenue generated by Parent and its Subsidiaries from each such customer during such period. Section 4.18 of the Parent
Disclosure Schedule sets forth a true and complete list of the top 10 suppliers of Parent and its Subsidiaries, taken as a whole, based upon aggregate dollar
spend to all such suppliers between January 1, 2017 and December 31, 2018 (excluding, in each case, dollar spend attributable to their former carbonated
soft drinks and juice businesses and their former finished goods export business), and the aggregate purchase volume in dollars made by Parent and its
Subsidiaries from each such supplier during such period. No such customer and no such supplier has since December 31, 2018 until the Agreement Date:
(a) canceled or otherwise terminated, or made any threat in writing to Parent or any of its Subsidiaries to cancel or otherwise terminate, its relationship with
Parent or its applicable Subsidiary or (b) at any time on or after December 31, 2018 until the Agreement Date, decreased materially, or made any threat in
writing to Parent or any of its Subsidiaries to decrease materially, its services or supplies to Parent or its applicable Subsidiary in the case of any such
supplier, or its usage of the Parent Products or services of Parent or its Subsidiaries in the case of any such customer, in each case of the foregoing clauses
(a) and (b), except as has not been, and would not reasonably be expected to have, a Parent Material Adverse Effect.

4.19 Insurance. Except as has not had and would not reasonably be expected to have, individually or in the aggregate, a Parent Material Adverse
Effect, (a) all current, material insurance policies with respect to the business and assets of Parent and its Subsidiaries are in full force and effect, (b) no
notice of cancellation has been received, (c) there is no existing material default or event which, with the giving of notice or lapse of time or both, would
constitute a material default, by any of the insured parties thereunder, (d) all premiums due and payable under all such policies and bonds have been paid,
and (e) Parent and each of its Subsidiaries are otherwise in compliance with the terms of such policies and bonds.

4.20 Properties. Neither Parent nor any of its Subsidiaries owns any Real Property. Except as has not had and would not reasonably be expected to
have, individually or in the aggregate, a Parent Material Adverse Effect, neither Parent nor any of its Subsidiaries has subleased, licensed or otherwise
granted any Person the right to use or occupy any Real Property subject to a Parent Lease or any material portion thereof. Except as has not had and would
not reasonably be expected to have, individually or in the aggregate, a Parent Material Adverse Effect, (a) each Parent Lease is valid, binding and in full
force and effect, subject to the Enforceability Limitations, and no uncured default of Parent or the applicable Subsidiary of Parent which is a party to such
Parent Lease or, to the Knowledge of Parent, the landlord thereunder exists with respect to any Parent Lease and (b) Parent or the applicable Subsidiary of
Parent has a good and valid leasehold interest in or contractual right to use or occupy, subject to the terms of the applicable Parent Lease, each Real
Property subject to such Parent Lease, free and clear of all Liens, other than Permitted Liens.

4.21 Intellectual Property. Except as has not had and would not reasonably be expected to have, individually or in the aggregate, a Parent Material
Adverse Effect, (i) Parent and its Subsidiaries own or are licensed or otherwise possess valid rights to use all material Intellectual Property Rights used in
the conduct of the business of Parent and its Subsidiaries as is currently conducted; (ii) to the Knowledge of Parent, and except as has not had and would not
reasonably be expected to have, individually or in the aggregate, a Parent Material Adverse Effect, the conduct of the business of Parent and its Subsidiaries
as it is currently conducted does not infringe, misappropriate, interfere with, dilute, or otherwise violate the Intellectual Property Rights of any Person;
(iii) since January 1, 2017, there are and have been no concluded, pending or, to the Knowledge of Parent, threatened claims with respect to any of the
material Intellectual Property Rights owned by Parent or its Subsidiaries and (iv) to the Knowledge of Parent, no Person is currently engaging in activity
that infringes,
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misappropriates, interferes with, dilutes, or otherwise violates any material Intellectual Property Rights owned by Parent or any of its Subsidiaries and used
in the ordinary course of business. Parent and its Subsidiaries are taking all actions that are reasonably necessary to maintain and protect all Intellectual
Property Rights that they own. Except as has not had and would not reasonably be expected to have, individually or in the aggregate, a Parent Material
Adverse Effect, the computers, networks, software and systems used in connection with the operation of the business of Parent or its Subsidiaries as of the
Agreement Date (the “Parent IT Systems”) (i) are sufficient for the current needs of the business of Parent and its Subsidiaries; (ii) have not malfunctioned
or failed since January 1, 2017 and (iii) to the Knowledge of Parent, are free from any malicious code. Since January 1, 2017, except as has not had and
would not reasonably be expected to have, individually or in the aggregate, a Parent Material Adverse Effect, (i) Parent and its Subsidiaries have used
commercially reasonable efforts to ensure the confidentiality, privacy and security of Personal Data collected or held for use by Parent or any of its
Subsidiaries and (ii) to the Knowledge of Parent, there has been no unauthorized access to or unauthorized use of any Parent IT Systems, Personal Data or
trade secrets owned by Parent or any of its Subsidiaries.

4.22 Related Party Transactions. Except as set forth in the Parent SEC Documents, and except for compensation or other employment arrangements
in the ordinary course of business, there are no transactions, agreements, arrangements or understandings between Parent or any of its Subsidiaries, on the
one hand, and any Affiliate (including any director or officer) thereof, but not including any wholly owned Subsidiary of Parent, on the other hand, that
would be required to be disclosed pursuant to Item 404 of Regulation S-K of the SEC in Parent’s Annual Report on Form 10-K that have not been so
disclosed.

4.23 Brokers. No broker, investment banker, financial advisor or other Person, other than Deutsche Bank Securities Inc. (“Deutsche Bank”), the fees
and expenses of which will be paid by Parent, is entitled to any broker’s, finder’s, financial advisor’s or other similar fee or commission in connection with
the Mergers or any of the Transactions. Parent has made available to the Company’s or the Company’s Representatives a true and complete copy of the
engagement letter with Deutsche Bank.

4.24 Stock Ownership. Neither Parent nor any Subsidiary of Parent, directly or indirectly, owns as of the date hereto, and at all times since January 1,
2016 through the Agreement Date, neither Parent nor any of Parent’s Subsidiaries has owned, beneficially or otherwise, any shares of Company Common
Stock.

4.25 No Purchaser Activity. Since the date of its formation, none of Holdings, Purchaser or Merger Sub 2 has engaged in any activities that are not
in connection with this Agreement and the Transactions.

4.26 Interest in Shares. Neither Parent, Holdings, Purchaser, Merger Sub nor any of their respective “affiliates” or “associates” (as defined in
Section 203 of the DGCL) is, nor at any time during the past three years has been, an “interested stockholder” of the Company as defined in Section 203 of
the DGCL. Parent does not, directly or indirectly, own, and at all times for the past three years, has not owned, beneficially or otherwise, in excess of 1% of
the Shares.

4.27 Sufficient Funds; Valid Issuance. As of the date hereof and as of the First Effective Time, Parent and its Subsidiaries will have available to
them cash and other sources of immediately available funds to pay the aggregate Merger Consideration and all other cash amounts payable pursuant to this
Agreement or otherwise in connection with the Mergers, the Offer, or any of the other Transactions and to otherwise perform any of their obligations under
this Agreement. Parent and its Subsidiaries expressly acknowledge and agree that their obligations under this Agreement, including their obligations to
consummate the Mergers, the Offer or any of the other Transactions, are not subject to, or conditioned on, the receipt or availability of any funds or
financing. The Parent Common Stock to be issued by Parent as Merger Consideration hereunder pursuant to the terms hereof, when issued as provided in
and pursuant to the terms hereof, will be duly authorized and validly issued, fully paid and nonassessable, and will be free of restrictions on transfer.

4.28 Commitment Letter. Parent has delivered to the Company a true and correct copy of an executed debt commitment letter in the form attached
hereto as Exhibit D (the “Commitment Letter”) pursuant to which the lenders named therein (such lenders, together with any other entities that have
committed to provide or arrange or have otherwise entered into agreements in connection with any third-party debt financing in connection with the
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Transactions (including the Commitment Letter Financing, as defined below), and the parties to any joinder agreements or any definitive documentation
entered into pursuant thereto or relating thereto, the “Lenders”) have committed, subject to the terms and conditions set forth therein, to lend Parent the
amounts set forth therein (the “Commitment Letter Financing”) for the purpose of funding the Transactions. Parent has also delivered to the Company a
true and complete (other than the redactions referenced in this Section 4.28) copy of any fee letter related to the Commitment Letter (it being understood
that any such fee letter provided to the Company shall be redacted in a customary manner solely with respect to the fees, pricing caps and certain economic
terms, which redacted information does not adversely affect the amount, availability or conditionality of the funding of the Commitment Letter Financing)
(any such fee letter, a “Fee Letter”). As of the Agreement Date, the Commitment Letter and the Fee Letters (i) are in full force and effect and (ii) have not
been withdrawn or terminated or otherwise amended or modified in any respect and, as of the Agreement Date, to the Knowledge of Parent, no such
withdrawal, termination, amendment or modification is contemplated. As of the Agreement Date, each Fee Letter and the Commitment Letter is a legal,
valid and binding obligation of Parent and, to the Knowledge of Parent, the other parties thereto, except as enforcement may be limited by the
Enforceability Limitations. As of the Agreement Date, there are no other agreements or side letters relating to the Commitment Letter or Fee Letters to
which Parent or any of its Subsidiaries is a party or by which any of them is bound. As of the Agreement Date, no event has occurred which, with or without
notice, lapse of time or both, would constitute a default or breach on the part of Parent or any of its Subsidiaries party thereto under any term or condition of
the Commitment Letter or any Fee Letter. There are no conditions precedent or other contingencies related to the funding of the full amount of the
Commitment Letter Financing other than as expressly set forth in the Commitment Letter. Parent has (or has caused to be) fully paid any and all
commitment fees or other fees required by the Commitment Letter or any Fee Letter to be paid by it on or prior to the Agreement Date.

4.29 No Other Representations. Except for the representations and warranties contained in Section 3, Parent, Holdings, Purchaser and Merger Sub 2
each acknowledge that neither Company nor any Company Representative makes, and Parent and the Purchaser each acknowledge that it has not relied
upon, any other express or implied representation or warranty with respect to the Company or with respect to any other information provided or made
available to Parent, the Purchaser or any Representative of any of them in connection with the Transactions.

SECTION 5. CERTAIN COVENANTS

5.1 Access and Investigation.

(a) During the period from the Agreement Date until the earlier of the First Effective Time and the termination of this Agreement pursuant to
Section 8.1 (the “Pre-Closing Period”), the Company shall, and shall cause the Acquired Corporations, upon reasonable advanced written notice, to:
(i) provide Parent (and Parent’s Representatives) with reasonable access during normal business hours to all of their respective Representatives, senior
management personnel, properties and assets and to all existing books, records, Contracts, Tax Returns, Company Employee Plans, files related to
Intellectual Property Rights, work papers and other documents and information relating to the Acquired Corporations and (ii) promptly provide Parent (and
Parent’s Representatives) with all reasonably requested (and readily available) information regarding the business of the Acquired Corporations, including
copies of the existing books, records, Contracts, Tax Returns, Company Employee Plans files related to Intellectual Property Rights, work papers and other
documents and information relating to the Acquired Corporations (in the case of Parent), and with such additional financial, operating and other data and
information regarding the Acquired Corporations, as Parent may reasonably request (including copies of: (A) all material operating and financial reports
prepared by the Acquired Corporations for the Company’s senior management (B) any material notice, report or other document filed with or sent to any
Governmental Entity on behalf of any of the Acquired Corporations in connection with the Mergers or any of the Transactions, other than exhibits or
attachments to their respective HSR Notification and Report forms, which may be withheld from Parent, and (C) any material notice, report or other
document received by any of the Acquired Corporations from any Governmental Entity); provided, however, that any such access shall be conducted at a
reasonable time, under the supervision of appropriate personnel of the Acquired Corporations and
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in such a manner as not to unreasonably interfere with the normal operation of the business of the Acquired Corporations and shall be subject to the
Confidentiality Agreement. Notwithstanding anything herein to the contrary, no Acquired Corporation shall be required to disclose (or provide access to)
any information to Parent or any of its Subsidiaries (or any of its or their Representatives) if such disclosure or access would be reasonably likely to
(w) jeopardize any attorney-client or other legal privilege, (x) contravene any applicable Laws, (y) violate any obligation of any Acquired Corporation with
respect to confidentiality or privacy or (z) materially interfere with the conduct of any Acquired Corporation’s business. The Company shall use its
reasonable best efforts make appropriate substitute access and disclosure arrangements under circumstances in which the restrictions of the preceding
sentence apply.

(b) During the Pre-Closing Period, Parent shall, and shall cause each of Parent’s Subsidiaries, upon reasonable advanced written notice, to:
(i) provide the Company (and Company’s Representatives) with reasonable access during normal business hours to its Representatives, senior management
personnel, properties and assets and to existing books, records, Contracts, Tax Returns, Parent Employee Plans, files related to Intellectual Property Rights,
work papers and other documents and information relating to Parent and its Subsidiaries and (ii) promptly provide the Company (and such other Party’s
Representatives) with all reasonably requested (and readily available) information regarding the business of Parent and its Subsidiaries, including copies of
the existing books, records, Contracts, Tax Returns, Parent Employee Plans, files related to Intellectual Property Rights, work papers and other documents
and information relating to Parent and its Subsidiaries and with such additional financial, operating and other data and information regarding the Parent and
its Subsidiaries (in the case of the Company), as the Company may reasonably request; provided, however, that any such access shall be conducted at a
reasonable time, under the supervision of appropriate personnel of Parent and in such a manner as not to unreasonably interfere with the normal operation of
the business of Parent or its Subsidiaries, and shall be subject to the Confidentiality Agreement. Notwithstanding anything herein to the contrary, neither
Parent nor its Subsidiaries shall be required to disclose (or provide access to) any information to any Acquired Corporation (or any of such Acquired
Corporation’s Representatives), if such disclosure or access would be reasonably likely to (w) jeopardize any attorney-client or other legal privilege,
(x) contravene any applicable Laws, (y) violate any obligation of Parent or any of its Subsidiaries with respect to confidentiality or privacy or (z) materially
interfere with the conduct of the business of Parent or any of its Subsidiaries. Parent shall use its reasonable best efforts make appropriate substitute access
and disclosure arrangements under circumstances in which the restrictions of the preceding sentence apply.

5.2 Affirmative Obligations of the Company. Except (x) as expressly required under the terms of this Agreement or as required by applicable Law,
(y) as set forth in Section 5.2 of the Company Disclosure Schedule or (z) as approved in advance by Parent in writing (such approval not to be unreasonably
withheld, conditioned or delayed), at all times during the Pre-Closing Period, the Company shall (and shall cause each of the Acquired Corporations to):

(a) carry on its business in all material respects in the ordinary course and in accordance with past practices;

(b) use commercially reasonable efforts to (i) preserve intact its present business organization, (ii) pay or perform all material obligations
when due, subject to good faith disputes over such obligations, (iii) keep available the services of its present officers and employees and (iv) preserve its
relationships with manufacturers, suppliers, vendors, distributors, Governmental Entities, customers, licensors, licensees and others with which it has
material business dealings; and

(c) promptly notify Parent of (i) any Knowledge of any notice from any Person alleging that the consent of such Person is or may be required
in connection with the Mergers or any of the Transactions, (ii) any material event or occurrence not in the ordinary course of the Acquired Corporations’
business, and of any event which could reasonably be expected to have a Company Material Adverse Effect and (iii) any Action commenced, or, to its
Knowledge threatened, relating to or involving any Acquired Corporation that relates to the consummation of the Transactions.

5.3 Affirmative Obligations of Parent. Except (x) as expressly required or contemplated under the terms of this Agreement or as required by
applicable Law, (y) as set forth in Section 5.3 of the Parent Disclosure
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Schedule or (z) as approved in advance by the Company in writing (such approval not to be unreasonably withheld, conditioned or delayed), at all times
during the Pre-Closing Period, Parent shall (and shall cause each of Parent’s Subsidiaries to):

(a) carry on its business in all material respects in the ordinary course and in accordance with past practices;

(b) use commercially reasonable efforts to (i) preserve intact its present business organization, (ii) pay or perform all material obligations
when due, subject to good faith disputes over such obligations, (iii) keep available the services of its present officers and employees and (iv) preserve its
relationships with manufacturers, suppliers, vendors, distributors, Governmental Entities, customers, licensors, licensees and others with which it has
material business dealings; and

(c) promptly notify the Company of (i) any Knowledge of any notice from any Person alleging that the consent of such Person is or may be
required in connection with the Mergers or any of the Transactions, (ii) any material event or occurrence not in the ordinary course of the business of Parent
and its Subsidiaries, taken as a whole, and of any event which could reasonably be expected to have a Parent Material Adverse Effect and (iii) any Action
commenced, or, to the Knowledge of Parent threatened, relating to or involving Parent or any of its Subsidiaries that relates to the consummation of the
Transactions.

5.4 Negative Obligations of the Company. Except (x) as expressly required under the terms of this Agreement or as required by applicable Law,
(y) as set forth in Section 5.4 of the Company Disclosure Schedule or (z) as approved in advance by Parent in writing (such approval not to be unreasonably
withheld, conditioned or delayed), at all times during the Pre-Closing Period, the Acquired Corporations shall not do any of the following:

(a) (i) establish a record date for, declare, set aside or pay any dividends on, or make any other distributions (whether in cash, stock or
property) in respect of, any of its capital stock or other equity interests, (ii) except as contemplated in connection with exercise or vesting of any Company
Options, Company RSUs, Company LTPP Units, Company DSUs or Company Warrants in accordance with its terms, purchase, redeem or otherwise
acquire shares of capital stock or other equity interests of the Acquired Corporations or any options, warrants, or rights to acquire any such shares or other
equity interests or (iii) split, combine, reclassify or otherwise amend the terms of any of its capital stock or other equity interests or authorize the issuance of
any other securities in respect of, in lieu of or in substitution for equity, or repurchase any of its equity interests;

(b) issue, sell, deliver, grant, pledge, transfer, encumber or agree or commit to issue, sell, deliver, deliver, grant, pledge, transfer or encumber
(whether through the issuance or granting of options, warrants, commitments, subscriptions, rights to purchase or otherwise) any Shares, any securities of
any Subsidiary or any instrument convertible into or exchangeable for any capital stock, equity interest or other security of the Acquired Corporations,
except for the issuance of Shares pursuant to the exercise or settlement of the Company Equity Awards or Company Warrants outstanding prior to the
Agreement Date;

(c) adopt, amend, authorize or propose to amend its certificate of incorporation or bylaws (or similar charter or organizational documents);

(d) create or form any Subsidiary, acquire any equity interest in any other Person or enter into any joint venture, partnership, limited liability
corporation or similar arrangement;

(e) acquire or agree to acquire (i) by merging or consolidating with, purchasing a substantial equity interest in or a substantial portion of the
assets of, making an investment in or loan or capital contribution to or in any other manner, any corporation, partnership, association or other business
organization or division thereof, except any such transactions that are for cash consideration not in excess of $1,000,000 individually, or $5,000,000 for all
such transactions by the Acquired Corporations in the aggregate, and except for loans, advances, contributions or investments between or among the
Company and any direct or indirect wholly owned Subsidiaries or (ii) any assets that are otherwise material to the Acquired Corporations, in each case,
outside of the ordinary course of business;
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(f) sell, lease, license, sublicense, sell and leaseback, abandon, transfer, assign, exchange, mortgage, pledge or otherwise encumber or subject
to any Lien or otherwise dispose in whole or in part of any of its material properties, assets or rights or any interest therein, except (i) sales of Company
Products in the ordinary course of business, (ii) non-exclusive licenses in the ordinary course of business, (iii) disposition of immaterial equipment and
property no longer used in the operation of business and (iv) Permitted Liens incurred in the ordinary course of business;

(g) propose or adopt a plan of complete or partial liquidation, dissolution, merger, consolidation, restructuring, recapitalization or other
reorganization of the Acquired Corporations, except for the Transactions;

(h) (i) incur, assume, guarantee or otherwise become liable for, any Indebtedness, or amend, modify or refinance any Indebtedness, or
(ii) make any loans, advances or capital contributions to, or investments in, or enter into transactions that would create Indebtedness of, any other Person, in
each case, other than the Company or any direct or indirect wholly owned Subsidiary of the Company or otherwise in the ordinary course of business;

(i) incur any capital expenditure or authorization or commitment with respect thereto (except that the Acquired Corporations may incur any
capital expenditure, authorization or commitment that does not exceed (A) $750,000 individually and $7,500,000 in the aggregate during any fiscal quarter
or (B) the thresholds in a capital expense budget made available to Parent for such capital expenditure, authorization or commitment);

(j) (i) pay, discharge, settle or satisfy any claims, liabilities or obligations (whether absolute, accrued, asserted or unasserted, contingent or
otherwise), in excess of $400,000 individually or $600,000 in the aggregate, other than the payment, discharge or satisfaction of claims, liabilities or
obligations reflected or reserved against in the most recent audited financial statements (or the notes thereto) of the Company included in the Company SEC
Documents (for amounts not in excess of such reserves) or incurred since the date of such financial statements in the ordinary course of business consistent
with past practice or incurred in connection with this Agreement and the Transactions (including legal and financial advisors fees and expenses), (ii) cancel
any material Indebtedness (iii) waive, release, grant or transfer any right of material value or (iv) commence any Action, except in connection with a breach
of this Agreement or any other agreements contemplated hereby or in the ordinary course of business consistent with past practice;

(k) compromise, settle or release any Action or threatened Action (including any Action relating to this Agreement or the Transactions) other
than compromises, settlements or releases that involve only the payment of money damages in an amount not greater than $600,000 in the aggregate, in any
case without the imposition of any equitable relief on, or the admission of wrongdoing by, the Acquired Corporations; provided that (i) the settlement of any
Action or claim brought by the stockholders of the Acquired Corporations against the Acquired Corporations and/or any of their directors relating to the
Transactions or any breach of this Agreement or any other agreements contemplated hereby shall be subject to Section 2.10 or Section 6.6, as applicable,
and (ii) this Section 5.4(k) shall not permit the Acquired Corporations to settle, release, waive or compromise any Action or claim that (A) provides for the
grant to any third party of a license or other grant of rights to (or covenant not to sue with respect to) any Intellectual Property Rights or the splitting of any
revenues in respect of any Company Product or (B) would impose any restrictions or changes on the business or operations of, or the admission of
wrongdoing by, the Acquired Corporations;

(l) change its financial accounting methods, accounting periods, principles or practices, except insofar as may have been required by a change
in GAAP, Regulation S-X promulgated under the Exchange Act or applicable Law;

(m) revalue any of its assets, including without limitation writing down the value of inventory or writing off notes or accounts receivable
other than in the ordinary course of business or as required by GAAP consistently applied;

(n) (i) settle, compromise or enter into any closing agreement or advance pricing agreement with respect to any liability for material Taxes,
(ii) amend any material Tax Return, (iii) enter into any Contract with, or request any ruling from, any Governmental Entity, in each case relating to material
Taxes, (iv) make, change,
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rescind or revoke any material Tax election, (v) change any Tax accounting period for purposes of a material Tax or material method of Tax accounting,
(vi) take any material position on a Tax Return inconsistent with a position taken on a Tax Return previously filed, (vii) extend or waive any statute of
limitations with respect to a material Tax, (viii) surrender any claim for a material refund of Taxes or (ix) fail to timely file correct and complete any
material Tax Returns as required by applicable Tax Law;

(o) change its fiscal year;

(p) except (i) as may be required by the terms of any Company Employee Plan listed on Section 3.13(a) of the Company Disclosure Schedule,
(ii) required pursuant to the terms of this Agreement, or (iii) required by applicable Law, (A) grant any Company Associate any equity or equity-based
compensation, (B) materially increase the compensation, bonus or other benefits of any Company Associate outside the ordinary course of business
consistent with past practice during the 12 months prior to the date of the Agreement, (C) adopt or enter into any collective bargaining agreement or other
similar labor union contract, (D) take any action to accelerate the vesting or payment of any material compensation or material benefit under any Company
Employee Plan, (E) establish or adopt any new material Company Employee Plan, or amend or modify any material Company Employee Plan;

(q) (i) hire any employee or engage any independent consultant or contractor (who is a natural person), other than hiring or engaging any
non-executive officer employee or independent consultant or contractor (who is a natural person) in the ordinary course of business with an annual base
salary or other compensation of less than $150,000 or (ii) hire, promote or terminate (other than for cause or in accordance with the terms of any agreement
currently in effect) any Company Associate other than actions taken in the ordinary course of business with respect to any non-executive officer employee
with an annual base salary of less than $150,000;

(r) reduce the amount of any insurance coverage provided by existing insurance policies;

(s) renew or enter into any non-compete, exclusivity or similar agreement that would restrict or limit, in any material respect, the Acquired
Corporations from engaging or competing in any line of business or geographic area;

(t) enter into any new lease of Real Property or materially amend the terms of any existing lease of Real Property;

(u) forgive any loans to any employees, officers or directors of the Acquired Corporations, or any of their respective Affiliates or associates;

(v) (i) enter into any new line of business or (ii) start to conduct a line of business of the Acquired Corporations in a geographic area where it
is not conducted as of the Agreement Date;

(w) outside of the ordinary course of business, (i) amend, modify, terminate or waive, or exercise any material right or remedy under, any
Company Material Contract or (ii) enter into or become bound by, or seek to amend, terminate or waive, or exercise any material right or remedy under, any
Contract which if entered into prior to the Agreement Date would have been a Company Material Contract;

(x) commence any new offering period under the ESPP;

(y) adopt or implement any stockholder rights plan or similar arrangement; or

(z) authorize any of, or commit, resolve or agree to take any of, the foregoing actions.

Notwithstanding the foregoing, nothing contained in this Agreement shall give Parent or Purchaser, directly or indirectly, the right to control or direct the
operations of the Acquired Corporations prior to the Acceptance Time. Prior to the Acceptance Time, the Company shall exercise, consistent with the terms
and conditions of this Agreement, complete control and supervision over its and its Subsidiaries’ respective businesses, assets and operations.

5.5 Negative Covenants of Parent and Purchaser. Except (x) as expressly required under or contemplated by the terms of this Agreement or as
required by applicable Law, (y) as set forth in Section 5.5 of the Parent
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Disclosure Schedule or (z) as approved in advance by the Company in writing (such approval not to be unreasonably withheld, conditioned or delayed), at
all times during the Pre-Closing Period, Parent shall not (and shall cause each of its Subsidiaries not to) do any of the following:

(a) (i) other than regular quarterly dividends consistent with past practice, establish a record date for, declare, set aside or pay any dividends
on, or make any other distributions (whether in cash, stock or property) in respect of, any of its capital stock or other equity interests or (ii) split, combine,
reclassify or otherwise amend the terms of any of its capital stock or other equity interests or authorize the issuance of any other securities in respect of, in
lieu of or in substitution for equity, or repurchase any of its equity interests, except, in each case of the foregoing clauses (i) and (ii), for transactions that
would require an adjustment to the Offer Consideration and the Merger Consideration pursuant to Section 1.1(g) and Section 2.8 and for which the proper
adjustment is made;

(b) adopt, amend, authorize or propose to amend Parent’s certificate of incorporation or bylaws (or similar charter or organizational
documents) in a manner that would be disproportionately adverse to the holders of Company Common Stock relative to the treatment of existing holders of
Parent Common Stock;

(c) acquire or agree to acquire (i) by merging or consolidating with, purchasing a substantial equity interest in or a substantial portion of the
assets of, making an investment in or loan or capital contribution to or in any other manner, any corporation, partnership, association or other business
organization or division thereof, except any such transactions set forth in Section 5.5(c) of the Parent Disclosure Schedule or that are for cash consideration
not in excess of $15,000,000 individually, or $50,000,000 for all such transactions by Parent and its Subsidiaries in the aggregate, and except for loans,
advances, contributions or investments between or among Parent and any direct or indirect wholly owned Subsidiary of Parent or (ii) any assets that are
otherwise material to Parent and its Subsidiaries, taken as a whole, in each case, outside of the ordinary course of business;

(d) propose or adopt a plan of complete or partial liquidation, dissolution, merger, consolidation, restructuring, recapitalization or other
reorganization;

(e) (i) incur, assume or otherwise become liable for, any Indebtedness, or amend, modify or refinance any Indebtedness, in each case, in
excess of $10,000,000 individually, or $30,000,000 for all such transactions by Parent and its Subsidiaries in the aggregate, or (ii) make any loans, advances
or capital contributions to, or investments in, any other Person in excess of $10,000,000 individually, or $30,000,000 for all such transactions by Parent and
its Subsidiaries in the aggregate, in each case, other than Parent or any direct or indirect wholly owned Subsidiary of Parent or otherwise in the ordinary
course of business of Parent;

(f) take or cause to be taken any action that would reasonably be expected to prevent the consummation of the Transactions on or before the
End Date; or

(g) authorize any of, or commit, resolve or agree to take any of, the foregoing actions.

5.6 No Solicitation.

(a) For the purposes of this Agreement, “Acceptable Confidentiality Agreement” means any customary confidentiality agreement that
(i) contains provisions that are materially no less favorable to the Company than those contained in the Confidentiality Agreement considered in their
entirety and (ii) does not prohibit the Company from providing any information to Parent in accordance with this Section 5.6 or Section 6.1 or otherwise
prohibit the Company from complying with its obligations under this Section 5.6 or Section 6.1 (it being understood that such Acceptable Confidentiality
Agreement need not contain any standstill provision).

(b) The Company shall (and shall cause the other Acquired Corporations to) and shall direct their officers, directors, financial advisors and
other Representatives to immediately cease any solicitation, knowing encouragement, discussions or negotiations with any Persons that may be ongoing
with respect to an Acquisition Proposal. Except as permitted by this Section 5.6, during the Pre-Closing Period the Company shall not, and shall use its
reasonable best efforts to ensure that each other Acquired Corporation and its and their respective directors, officers and financial advisors do not on its
behalf, and shall use its reasonable best efforts to cause the Company’s and the Acquired Corporations’ other Representatives not to on its behalf,
(i) continue any
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solicitation, discussions or negotiations with any Persons that may be ongoing with respect to an Acquisition Proposal (including by approving any
transaction which would result in, or approving any Person becoming, an “interested stockholder,” for purposes of Section 203 of the DGCL) or (ii) (A)
solicit, initiate, knowingly induce or knowingly facilitate or encourage (including by way of furnishing non-public information or granting a waiver under
Section 203 of the DGCL) any inquiries or indications of interest regarding, or the making of any proposal or offer that constitutes, or could reasonably be
expected to lead to, an Acquisition Proposal, (B) engage in, continue or otherwise participate in any discussions or negotiations regarding, or furnish to any
other Person any non-public information in connection with, in response to, or for the purpose of soliciting, encouraging or facilitating an Acquisition
Proposal or any proposal or offer that could reasonably be expected to lead to an Acquisition Proposal, (C) adopt, approve, recommend, submit to
stockholders or declare advisable any Acquisition Proposal, (D) enter into any binding or nonbinding letter of intent, term sheet, merger agreement,
acquisition agreement, agreement in principle or similar agreement with respect to an Acquisition Proposal or any proposal or offer that could reasonably be
expected to lead to an Acquisition Proposal (other than an Acceptable Confidentiality Agreement entered into in accordance with Section 5.6(d)), (E) take
any action or exempt any Person (other than Parent and its Subsidiaries) from the restriction on “business combinations” or any similar provision contained
in applicable Takeover Laws or the Company’s organizational or other governing documents, or (F) resolve, publicly propose or agree to do any of the
foregoing.

(c) Subject to Section 5.6(d), the Company shall, and shall cause the other Acquired Corporations and its and their Representatives to,
(i) promptly (but in no event longer than within ten Business Days after the Agreement Date), request the return from, or destruction by, all third parties of
all non-public information furnished or made available to such parties by or on behalf of the Acquired Corporations since January 1, 2019 relating to any
possible Acquisition Proposal (and the Company shall use its reasonable best efforts to have such information returned or destroyed) and on or within one
day after the Agreement Date terminate all physical and electronic data room access previously granted to any such party or its Representatives and
(ii) commencing on the Agreement Date prohibit any third party (other than Parent, Purchaser and their respective Representatives) from having access to
any physical or electronic data room relating to any possible Acquisition Proposal. The Company shall use its commercially reasonable efforts to enforce
the terms of each confidentiality agreement with any such Person.

(d) Notwithstanding anything to the contrary contained in Section 5.6(a) or elsewhere in this Agreement, if at any time on or after the
Agreement Date and prior to the Acceptance Time any Acquired Corporation or any of its Representatives receives an unsolicited bona fide written
Acquisition Proposal from any Person or group of Persons, which Acquisition Proposal was made or renewed on or after the Agreement Date (and has not
been withdrawn) and did not result from any intentional breach of Section 5.6(a), if (i) the Company Board determines in good faith, after consultation with
its independent financial advisors of nationally recognized reputation and outside legal counsel, that such Acquisition Proposal constitutes or would
reasonably be expected to lead to a Superior Offer and that failure to take such action would reasonably be expected to constitute a breach of the fiduciary
duties of members of the Company Board under applicable Laws and (ii) contemporaneously with furnishing any such information to, or entering into
discussions with, such Person, (A) Parent receives written notice from the Company of the identity of such Person and of the Company’s intention to furnish
information to, or enter into discussions with, such Person and (B) the Company receives from such Person, and delivers to Parent a copy of, an executed
Acceptable Confidentiality Agreement, then the Company and its Representatives may (x) furnish, pursuant to (but only pursuant to) an Acceptable
Confidentiality Agreement, information (including non-public information) with respect to the Acquired Corporations to the Person or group of Persons
who has made such Acquisition Proposal (and their respective Representatives); provided that the Company shall provide to Parent (no more than 24 hours
after providing access to any such other Person) any non-public information concerning any Acquired Corporation that is provided to any Person given such
access which was not previously made available to Parent or its Representatives and (y) engage in or otherwise participate in discussions or negotiations
(and, subject to Section 5.6(g), waive such Person’s noncompliance with the provisions of any “standstill” agreement to the extent (but only to the extent)
necessary to permit such discussions) with the Person or group of Persons making such Acquisition Proposal.
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(e) Following the Agreement Date, the Company shall (i) promptly (and in any event within 24 hours) notify Parent orally and in writing of
any Acquisition Proposal, any inquiries, indications of interest, proposals, offers or requests with respect to or that could reasonably be expected to lead to
an Acquisition Proposal that are received by any Acquired Corporation or any of its Representatives, (ii) provide to Parent the identity of the Person making
or submitting such Acquisition Proposal, inquiry, indication of interest, proposal, offer or request, and a copy of any written materials related thereto (of, if
oral, a summary of the material terms and conditions of any such Acquisition Proposal, inquiry, indication of interest, proposal, offer or request), (iii) keep
Parent reasonably informed of any material developments, discussions or negotiations regarding any Acquisition Proposal, but only with respect to such
Acquisition Proposal with respect to which the Company has delivered the notice required by Section 5.6(d)(ii) above, on a prompt (and in any event within
24 hours) basis, including by providing prompt (and in any event within 24 hours) notice of all material amendments or modifications thereto and all written
materials subsequently provided in connection therewith and (iv) upon the request of Parent, promptly (and in any event within 24 hours) inform Parent of
the status of any such Acquisition Proposal referenced in clause (iii) of this Section 5.6(e).

(f) Nothing in this Section 5.6 or elsewhere in this Agreement shall prohibit the Company from (i) taking and disclosing to the stockholders of
the Company a position contemplated by Rule 14e-2(a), Rule 14d-9 or Item 1012(a) of Regulation M-A promulgated under the Exchange Act, (ii) making
any “stop, look and listen” communication pursuant to Rule 14d-9(f) promulgated under the Exchange Act, (iii) making any disclosure to the Company
Stockholders if the Company Board has reasonably determined in good faith after consultations with the Company’s outside legal counsel that the failure to
do so would reasonably be expected to constitute a breach of the fiduciary duties of the members of the Company Board under applicable Law; provided,
however, that any such disclosure (other than a “stop, look and listen” communication or similar communication of the type contemplated by
Section 14d-9(f) under the Exchange Act) shall be deemed to be a Company Adverse Change Recommendation unless the Company expressly and publicly
reaffirms the Company Board Recommendation (A) in such disclosure or (B) within two Business Days after requested in writing to do so by Parent
following the making of such disclosure and, provided, further, that this Section 5.6(f) shall not permit the Company Board to make a Company Adverse
Change Recommendation except in compliance with Section 6.1 or (iv) communicating with any Person that makes any Acquisition Proposal (or such
Person’s Representatives) to the extent necessary to direct such Person to the provisions of this Section 5.6.

(g) The Company: (i) agrees that it will not, and it shall ensure that none of the other Acquired Corporations will, release or permit the release
of any Person from, or amend, waive or permit the amendment or waiver of any provision of, any confidentiality, non-solicitation, no-hire, “standstill” or
similar agreement or provision to which any of the Acquired Corporations is or becomes a party or under which any of the Acquired Corporations has or
acquires any rights and (ii) will use its reasonable best efforts to enforce or cause to be enforced each such agreement or provision; provided, however, that
the Company may release a Person from, or amend or waive any provision of, any “standstill” agreement or provision if: (A) the Company Board
determines in good faith, after having taken into account the advice of an independent financial advisor of nationally recognized reputation and the advice
of the Company’s outside legal counsel, that the failure to release such Person from such agreement or provision or the failure to amend such agreement or
waive such provision would reasonably be expected to constitute a breach of the fiduciary duties of the members of the Company Board under applicable
Laws and (B) the Company provides Parent with written notice of the Company’s intent to take such action at least one Business Day before taking such
action.

SECTION 6. ADDITIONAL COVENANTS OF THE PARTIES

6.1 Company Board Recommendation.

(a) The Company hereby consents to the Offer and represents that the Company Board, at a meeting duly called and held, has made the
Company Board Recommendation. Unless the Company Board has made a Company Adverse Change Recommendation in accordance with Section 6.1(b),
the Company hereby consents to the inclusion of a description of the Company Board Recommendation in the Offer Documents. During the
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Pre-Closing Period, subject to Section 6.1(b), neither the Company Board nor any committee thereof shall (i) withhold, withdraw, qualify or modify in a
manner adverse to Parent or Purchaser, or resolve to or publicly propose or announce any intention to withhold, withdraw, qualify, or modify in a manner
adverse to Parent or Purchaser, the Company Board Recommendation, (ii) remove the Company Board Recommendation from or fail to include the
Company Board Recommendation in the Schedule 14D-9, or (iii) approve, adopt, endorse, recommend or declare advisable, or publicly propose to approve,
adopt, recommend or declare advisable, any Acquisition Proposal (any action described in this clause clauses (i) through (iii) being referred to as a
“Company Adverse Change Recommendation”).

(b) Notwithstanding anything to the contrary contained in this Agreement, at any time prior to the Acceptance Time:

(i) if the Company has received a bona fide written Acquisition Proposal (which Acquisition Proposal did not result from or arise out of
a breach of Section 5.6) from any Person that has not been withdrawn and after consultation with outside legal counsel and independent financial advisors
of nationally recognized reputation, the Company Board shall have determined, in good faith, that such Acquisition Proposal is a Superior Offer, (x) the
Company Board may make a Company Adverse Change Recommendation, or (y) the Company may terminate this Agreement to substantially concurrently
therewith enter into a Specified Agreement with respect to such Superior Offer and pay the Termination Fee pursuant to Section 8.3, in each case if and only
if: (A) the Company Board determines in good faith, after consultation with the Company’s outside legal counsel and independent financial advisors of
nationally recognized reputation, that the failure to take such action would reasonably be expected to constitute a breach of the fiduciary duties of members
of the Company Board under applicable Laws; (B) the Company shall have given Parent prior written notice of its intention to consider making a Company
Adverse Change Recommendation or terminate this Agreement pursuant to Section 8.1(f) at least three Business Days prior to making any such Company
Adverse Change Recommendation or termination (a “Determination Notice”) (which notice shall not in and of itself, constitute a Company Adverse
Change Recommendation or a termination of this Agreement); and (C) (1) pursuant to such Determination Notice the Company shall have stated that the
Company has received a Superior Offer that did not arise out of a breach of Section 5.6 and made available to Parent the identity of the offeror, a summary
of the material terms and conditions of the Acquisition Proposal and copies of all written materials related thereto in accordance with Section 5.6(d)
(including written agreements and financing arrangements with respect to such Acquisition Proposal), (2) the Company shall have given Parent the three
Business Days after the Determination Notice to propose revisions to the terms of this Agreement or make other proposals and shall have negotiated in good
faith with Parent (and caused its Representatives to negotiate in good faith with Parent) with respect to such proposed revisions or other proposal, if any, by
Parent (to the extent Parent wishes to negotiate) to enable Parent to determine whether to propose revisions to the terms of this Agreement or any other
agreement related to the Transactions such that such Superior Offer will no longer constitute a Superior Offer hereunder (3) after considering the results of
such negotiations and giving effect to the proposals made by Parent, if any, after consultation with outside legal counsel and its independent financial
advisors of nationally recognized reputation, the Company Board shall have determined, in good faith, that such Acquisition Proposal continues to be a
Superior Offer and that the failure to make the Company Adverse Change Recommendation or terminate this Agreement pursuant to Section 8.1(f) would
reasonably be expected to constitute a breach of the fiduciary duties of the members of the Company Board under applicable Laws and (4) if the Company
intends to terminate this Agreement to enter into a Specified Agreement, the Company shall have complied with Section 8.1(f). The provisions of this
Section 6.1(b) shall also apply to any material amendment (which shall include any change to the financial terms, including the form, amount and timing of
payment of consideration) to any Acquisition Proposal or any successive Acquisition Proposals and require a new Determination Notice, except that, in the
case of material amendments to any Acquisition Proposal, the references to three Business Days shall be deemed to be two Business Days.

(ii) other than in connection with a Superior Offer (which shall be subject to Section 6.1(b)(i)), the Company Board may make a
Company Adverse Change Recommendation in response to a Change in Circumstance, if and only if: (A) the Company Board determines in good faith,
after consultation with the
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Company’s outside legal counsel and independent financial advisors of nationally recognized reputation, that the failure to take such action would
reasonably be expected to constitute a breach of the fiduciary duties of the members of the Company Board under applicable Laws; (B) the Company shall
have given Parent a Determination Notice at least three Business Days prior to making any such Company Adverse Change Recommendation; and (C) (1)
pursuant to such Determination Notice the Company shall have specified the Change in Circumstance in reasonable detail including the facts and
circumstances that render a Company Adverse Change Recommendation appropriate in the determination of the Company Board, (2) the Company shall
have given Parent three Business Days after the delivery of the Determination Notice to propose revisions to the terms of this Agreement or make other
proposals and shall have negotiated in good faith with Parent (and caused its Representatives to negotiate in good faith with Parent) with respect to such
proposed revisions or other proposal, if any, and (3) after considering the results of such negotiations and giving effect to the proposals made by Parent, if
any, after consultation with outside legal counsel and its independent financial advisors of nationally recognized reputation, the Company Board shall have
determined, in good faith, that the failure to make the Company Adverse Change Recommendation would reasonably be expected to constitute a breach of
the fiduciary duties of the members of the Company Board under applicable Laws. The provisions of this Section 6.1(b) shall also apply to any material
change in the facts and circumstances relating to such Change in Circumstance and require a new Determination Notice, except that, in the case of material
changes in the aggregate facts and circumstances relating to such Change in Circumstance, the references to three Business Days shall be deemed to be two
Business Days.

6.2 Filings, Consents and Approvals.

(a) Subject to the terms and conditions set forth in this Agreement, each of the Parties shall use their respective reasonable best efforts to take,
or cause to be taken, all actions, to file, or cause to be filed, all documents and to do, or cause to be done, and to assist and cooperate with the other Parties
in doing, all things required under applicable Antitrust Laws to consummate and make effective the Transactions as soon as reasonably practicable. Each of
the Parties shall consult and cooperate with each other in determining whether any action by or in respect of, or filing with, any Governmental Entities is
required (including under the HSR Act and the Antitrust Laws), including (i) the obtaining of all necessary actions or nonactions, waivers, consents,
clearances, decisions, declarations, approvals, and expirations or terminations of waiting periods, from Governmental Entities and the making of all
necessary registrations and filings and the taking of all steps as may be necessary to obtain any such consent, decision, declaration, approval, clearance or
waiver, or expiration or termination of a waiting period by or from, or to avoid an Action by, any Governmental Entity in connection with any Antitrust
Law, (ii) the obtaining of all necessary consents, authorizations, approvals or waivers from third parties and (iii) the execution and delivery of any
additional instruments necessary to consummate the Transactions. Notwithstanding anything in this Agreement to the contrary, (i) without the prior written
consent of Parent (not to be unreasonably withheld, conditioned or delayed), the Company shall not and shall not permit any of its Subsidiaries or Affiliates
to, propose or agree to accept any undertaking or condition, to sell, divest or otherwise dispose of, hold separate, enter into any license or similar agreement
with respect to, restrict the ownership or operation of, or agree to sell, divest or otherwise dispose of, hold separate, enter into any license or similar
agreement with respect to, or restrict the ownership or operation of any assets or businesses of the Company or any of its Affiliates or Subsidiaries, or take
any other action that, in the reasonable judgment of Purchaser and Parent, would reasonably be expected to limit the right of Purchaser or Parent to own or
operate all or any portion of its or the Company’s businesses, Company Products or assets, and (ii) neither the Parent nor any of its Affiliates shall have any
obligation to litigate or sell, dispose of, divest, hold separate, license, discontinue, limit, restrict, modify or dissolve any of their assets, properties or lines of
business; provided further, the Parent’s (or its Affiliates’) failure to litigate or sell, dispose of, divest, hold separate, license, discontinue, limit, restrict,
modify or dissolve any of their assets, properties or lines of business shall not be deemed to be a breach or default by the Purchaser of this Agreement.

(b) Subject to the terms and conditions of this Agreement, each of the Parties shall (and shall cause their respective Affiliates, if applicable,
to): (i) promptly (and in any event within 10 Business Days after the date of this Agreement unless the Company and Purchaser agree to extend such 10
Business Day period) make all
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filings, notifications or obtain other consents required to be made or obtained by such Party with the FTC and the Antitrust Division of the DOJ a
Notification and Report Form relating to this Agreement and the transactions contemplated hereby (including the Offer and the Mergers) as required by the
HSR Act as well as comparable pre-merger notification filings, forms and submissions with any foreign Governmental Entity that may be required by other
applicable Antitrust Laws and (ii) cooperate with each other in determining whether, and promptly preparing and making, any other filings or notifications
or other consents required to be made with, or obtained from, any other Governmental Entities in connection with the Mergers or any of the Transactions.

(c) Notwithstanding anything in this Agreement to the contrary, Parent and the Company shall cooperate and work together on (i) the
scheduling of, and strategic planning for, any telephonic or in-person meeting with any Governmental Entity under the HSR Act or any other applicable
Antitrust Laws, and (ii) the process and strategy for resolving any pending or threatened request, inquiry, or Action brought by a Governmental Entity, or
brought by a third party before any Governmental Entity, in each case with respect to the Transactions (an “Antitrust Review”). Without limiting the
foregoing sentence and subject to applicable Laws, each Party shall give the other Parties prompt notice of any Antitrust Review, and each Party shall use
its reasonable best efforts to (i) keep the other Parties informed as to the status of any Antitrust Review, (ii) promptly inform the other Parties of any
communication to or from the FTC, DOJ or any other Governmental Entity in connection with any such request, inquiry, or Action (and if in writing,
furnish the other Party with a copy of such communication), (iii) to the extent reasonably practicable, consult in advance and cooperate with the other
Parties and consider in good faith the views of the other Parties in connection with any analysis, appearance, presentation, memorandum, brief, argument,
opinion or proposal to be made or submitted to any Governmental Entity and (iv) except as may be prohibited by any Governmental Entity or by any Laws,
provide advance notice of each meeting or conference with any Governmental Entity and to have access to and where reasonable be consulted in advance in
connection with any argument, opinion or proposal to be made or submitted to any Governmental Entity.

(d) The Parties shall promptly furnish to each other all information required to be included in any application or other filing to be made
pursuant to the rules and regulations of any Governmental Entity in connection with the applications or other filings to be made under the applicable
Antitrust Laws, other than exhibits or attachments to their respective HSR Notification and Report forms, which may be withheld from the other Party. Each
Party shall promptly make available its personnel and advisers to such other Party, and, upon such other Party’s request, make such personnel and advisers
available in-person for any in-person meetings with any Governmental Entity, in connection with (i) the preparation of any filing made by or on their behalf
to any Governmental Entity in connection with the Transactions or (ii) any Antitrust Review. Parent and the Company shall split all costs in connection with
making filings, notifications or obtaining consents under applicable Antitrust Laws. Parent and the Company shall have the right to review in advance, and
to the extent practicable each will consult the other on, all the information relating to Parent or the Company, as the case may be, and any of their respective
Subsidiaries that appear in any filing made with, or written materials submitted to, any third party and/or any Governmental Entity in connection with the
Offer and the Transactions (including the Offer Documents) or filings to be made under applicable Antitrust Laws, and shall consider comments reasonably
proposed by Parent or the Company, as the case may be; provided, however, that with respect to any documents or materials required to be filed under
applicable Antitrust Laws that contain information that is confidential or proprietary to the providing Party, such information may be provided solely to
those individuals acting as outside antitrust counsel for the other Parties; provided that such outside antitrust counsel shall not disclose such information to
such other Parties and shall enter into a joint defense agreement with the providing Party.

(e) Without receiving Purchaser’s prior written consent (not to be unreasonably withheld, conditioned or delayed), the Company shall not
(i) discuss with or commit to or agree with any Governmental Entity any action or agreement that would in any way limit Purchaser’s ability to receive the
full benefits of this Agreement, including but not limited to any agreement that would restrict Purchaser’s freedom of action with respect to the operation or
ownership of the Company or (ii) commit to or agree with any Governmental Entity to stay, toll or extend any applicable waiting period under applicable
Antitrust Laws.

6.3 Company ESPP. Prior to the Acceptance Time, the Company shall take all actions with respect to the Company ESPP such that the current
offering in progress as of the Agreement Date under the Company ESPP
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shall be the final offering under the Company ESPP. The Company shall (i) take all actions necessary such that within twenty (20) days following the
Agreement Date, notice shall be given to participants in the Company ESPP that the date that is ten (10) days from the date such notice is given shall be the
last day of such offering (the “Final Purchase”); (ii) make such other pro-rata adjustments as may be necessary to reflect the final offering but otherwise
treating such final offering as a fully effective and completed offering for all purposes and (iii) issue all Shares the Company is obligated to issue to each
participant under the Company ESPP for such final offering promptly upon the close of the Final Purchase (and in any event no later than five (5) days prior
to the Acceptance Time).

6.4 Termination of Company 401(k) Plan. If directed by Parent in writing at least fifteen (15) Business Days before the First Effective Time, the
Company shall take all necessary actions to terminate the Company 401(k) Plan, with such termination effective as of no later than the date immediately
preceding the Closing Date. If Parent so directs the Company to terminate the Company 401(k) Plan, then, prior to and conditioned upon termination of the
Company 401(k) Plan, the Company shall take any action necessary to fully vest any and all unvested amounts of the accounts of all participants in the
Company 401(k) Plan that are impacted by such termination. If Parent so directs the Company to terminate the Company 401(k) Plan, Parent shall permit
each participant in the Company 401(k) Plan who is a Continuing Employee to make rollover contributions of “eligible rollover distributions” (within the
meaning of Section 401(a)(31) of the Code, including any promissory notes evidencing outstanding loans) in an amount equal to the eligible rollover
distribution portion of the account balance distributed to each such Continuing Employee from the Company 401(k) Plan to the Parent 401(k) Plan. If Parent
does not so direct the Company to terminate the Company 401(k) Plan, Parent shall merge the Company 401(k) Plan with and into the Cott DS Services
Retirement Savings Plan (the “Parent 401(k) Plan”) following the Second Effective Time, which Parent 401(k) Plan shall provide Continuing Employees
benefits that are no less favorable than those provided to similarly situated Parent service providers.

6.5 Indemnification of Officers and Directors.

(a) All rights to indemnification, advancement and exculpation by any Acquired Corporation existing in favor of those Persons who are or
were at any time prior to the First Effective Time directors and officers of any Acquired Corporation (the “Indemnified Persons”) for their acts and
omissions occurring prior to the First Effective Time, as provided in the certificate of incorporation and bylaws of such Acquired Corporation (as in effect
as of the Agreement Date) and as provided in the indemnification agreements between such Acquired Corporation and any such Person (as in effect as of
the Agreement Date and which have been made available to Parent or Parent’s Representatives) shall survive the Mergers for a period of six years from the
First Effective Time, and Parent shall ensure that the Acquired Corporations satisfy their obligations under such certificate of incorporation, bylaws and
agreements.

(b) At or prior to the First Effective Time, the Company may (through a nationally recognized insurance broker approved by Parent), and if
the Company does not, the Surviving Company shall, purchase a six-year prepaid “tail” policy on terms and conditions with respect to coverage, deductibles
and amounts no less favorable in the aggregate than the existing policy of directors’ and officers’ liability insurance and fiduciary liability insurance
maintained by the Company with respect to acts and omissions occurring prior to the First Effective Time as of the Agreement Date (a true and complete
copy of which existing policy has been made available by the Company to Parent or Parent’s Representatives prior to the Agreement Date); provided,
however, that in no event shall the cost of such “tail” policy exceed an aggregate amount in excess of 300% of the annual premium currently payable by the
Company with respect to such policy as of the Agreement Date, it being understood that if the total premiums payable for such insurance coverage exceeds
such amount, the Company or the Surviving Company, as applicable, shall obtain a policy with the greatest coverage available for a cost equal to such
amount.

(c) In the event Parent or the Surviving Company or any of their respective successors or assigns (i) consolidates with or merges into any
other Person and shall not be the continuing or surviving corporation or entity of such consolidation or merger or (ii) transfers all or substantially all of its
properties and assets to any Person, then, and in each such case, Parent shall ensure that the successors and assigns of Parent or the Surviving
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Company, as the case may be, or at Parent’s option, Parent, shall assume the obligations set forth in this Section 6.5.

(d) The provisions of this Section 6.5 shall survive the acceptance of Shares for payment pursuant to the Offer and the consummation of the
Mergers and are (i) intended to be for the benefit of, and will be enforceable by, each of the Indemnified Persons and their successors, assigns and heirs and
(ii) in addition to, and not in substitution for, any other rights to indemnification or contribution that any such Person may have by contract or otherwise.

(e) Parent and the Surviving Company jointly and severally agree to pay all expenses, including attorneys’ fees, that may be incurred by the
Indemnified Persons in enforcing their indemnity rights and other rights provided in this Section 6.5.

6.6 Securityholder Litigation. Each Party shall promptly (and, in any event, within 72 hours) notify the other Parties of any stockholder litigation
brought, or threatened, against such Party, any of such Party’s Subsidiaries or any of their respective directors or officers relating to the Mergers, this
Agreement, the Offer or any of the Transactions. The Company shall control any Legal Proceeding brought by the stockholders of the Company against the
Company and/or its directors or officers relating to the Mergers, this Agreement, the Offer or any of the Transactions; provided, that unless, in the case of
any such litigation with respect to the Company, the Company Board (or a duly authorized committee thereof) has made a Company Change of
Recommendation pursuant to Section 5.6, the Company shall give Parent the right to review and reasonably comment in advance on all filings or responses
to be made by the Company in connection with any such litigation and the right to participate (at Parent’s expense) in such litigation. No settlement of any
such claim or litigation shall be agreed to by any Party without such other Party’s prior written consent (not to be unreasonably withheld, conditioned or
delayed).

6.7 Disclosure. The initial press release relating to this Agreement shall be a joint press release issued by the Company and Parent and thereafter
Parent and the Company shall consult with each other (to the extent practicable) before issuing any further press release(s) or otherwise making any public
statement or making any announcement to Company Associates (to the extent not previously issued or made in accordance with this Agreement) with
respect to the Offer, the Mergers, this Agreement or any of the other Transactions. Notwithstanding the foregoing: (a) each Party may, without such
consultation or consent, make any public statement in response to questions from the press, analysts, investors or those attending industry conferences,
make internal announcements to employees and make disclosures in Company SEC Documents or Parent SEC Documents, as applicable, so long as such
statements are not inconsistent with previous press releases, public disclosures or public statements, (b) each Party may, subject to giving advance notice to
the other Party and giving due consideration to comments timely received from the other Party, issue any such press release or make any such public
announcement or statement as may be required by Law, (d) no Party need consult with the other Parties in connection with such portion of any press release,
public statement or filing to be issued or made pursuant to or in connection with Section 5.6(f) or in connection with any Company Adverse Change
Recommendation and (e) each Party may, without complying with the foregoing obligations, issue any such press release or make any such public
announcement or statement in connection with any dispute between the Parties regarding this Agreement or the Transactions; provided that nothing in this
Section 6.7 shall be deemed to limit or otherwise modify the Company’s obligations under Section 5.6 or Section 6.1.

6.8 Takeover Laws; Advice of Changes; Consents

(a) If any Takeover Law may become, or may purport to be, applicable to the Transactions, each of Parent and the Company and the members
of their respective boards of directors shall use their respective reasonable best efforts to grant such approvals and take such actions as are necessary so that
the Transactions may be consummated as promptly as practicable on the terms and conditions contemplated hereby and otherwise act to lawfully eliminate
the effect of any Takeover Law on any of the Transactions.

(b) The Company will give prompt notice to Parent (and will subsequently keep Parent informed on a current basis of any developments
related to such notice) upon its becoming aware of the occurrence or existence
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of any fact, event or circumstance that (i) has had or would reasonably be expected to have any Company Material Adverse Effect or (ii) is reasonably likely
to result in any of the conditions set forth in Section 7 or Annex I not being able to be satisfied prior to the End Date. Parent will give prompt notice to the
Company (and will subsequently keep the Company informed on a current basis of any developments related to such notice) upon its becoming aware of the
occurrence or existence of any fact, event or circumstance that (i) has had or would reasonably be expected to have a Purchaser Material Adverse Effect or
(ii) is reasonably likely to result in any of the conditions set forth in Section 7 not being able to be satisfied prior to the End Date. For the avoidance of
doubt, the delivery of any notice pursuant to this Section 6.8(b) shall not affect or be deemed to modify any representation, warranty, covenant, right,
remedy or condition to any obligation hereunder.

(c) The Company shall use its commercially reasonable efforts to obtain each consent (if any) required to be obtained pursuant to any
Company Material Contract by any Acquired Corporation in connection with the Mergers or any of the Transactions.

6.9 Section 16 Matters. Prior to the First Effective Time, each of Parent and the Company shall take all reasonable actions intended to cause any
(i) dispositions and cancellations (or deemed dispositions or cancellations) of Shares, Company Options, Company RSUs, Company LTPP Units, Company
DSUs and Company Warrants in the Transactions and (ii) any acquisitions (or deemed acquisitions) of shares of Parent Common Stock (including any
derivative securities or other securities convertible into or exercisable or exchangeable for shares of Parent Common Stock) in the Transactions, in each case
of the foregoing clauses (i) and (ii), by each individual who is subject to the reporting requirements of Section 16(a) of the Exchange Act, to be exempt
under Rule 16b-3 as promulgated under the Exchange Act.

6.10 Tax Matters.

(a) Prior to or concurrently with the Acceptance Time, the Company shall prepare and deliver to Parent (i) an affidavit in form and substance
required under Treasury Regulations Sections 1.1445-2(c)(3)(i) and 1.897-2(h), dated as of the date of the Acceptance Time, including therein written
authorization for Parent to deliver such statement to the Internal Revenue Service on behalf of the Company after the Closing, and (ii) a notice in form and
substance required under Treasury Regulations Section 1.897-2(h)(2).

(b) Each of the Parties shall cooperate and use their commercially reasonable efforts to deliver to Parent’s and the Company’s respective tax
counsels a customary certificate containing representations reasonably requested by such counsel in connection with the rendering of any opinion to be
issued by such counsel with respect to the treatment of the acquisition of the Shares pursuant to the Offer and the Mergers as a reorganization under
Section 368(a) of the Code, and the description of the U.S. federal income tax consequences of such transactions contained or set forth in the Form S-4.
Parent’s and Company’s respective tax counsels shall be entitled to rely upon such representations in rendering any such opinions.

6.11 Stock Exchange Delisting; Deregistration. Prior to the Closing Date, each of the Parties agrees to cooperate with the other Parties in taking, or
causing to be taken, all actions necessary to enable the delisting by the Surviving Company of the Shares from Nasdaq and the deregistration of the Shares
under the Exchange Act as promptly as practicable after the First Effective Time, and in any event no more than ten (10) days after the Closing Date.

6.12 Employee Matters.

(a) As soon as reasonably practicable after the Closing Date, Parent shall, or shall cause its applicable Subsidiaries to, (i) permit all Company
Associates who remain employees of the Acquired Corporations or who commence employment with Parent or an Affiliate (each, a “Continuing
Employee” and collectively, the “Continuing Employees”) to participate in the benefit programs of Parent or its Subsidiaries to the same extent as similarly
situated employees of Parent or its Subsidiaries or (ii) subject to Section 6.4, permit such Continuing Employees to continue participating in the benefit
programs of the Company or its Subsidiaries that were not terminated by the Company prior to the First Effective Time to the same extent as prior to the
Closing Date.

(b) Parent agrees that each Continuing Employee shall, during the period commencing at the First Effective Time and ending six months after
the Closing Date, be provided with an annual rate of base salary or
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base wage and an annual target cash bonus opportunity or commission plan that is, in the aggregate, no less favorable than the annual rate of base salary or
base wage and the annual target cash bonus opportunity or commission plan, as applicable, provided to similarly situated employees of Parent or its
Subsidiaries; provided that if the Continuing Employee is assigned to a different role within the Parent’s business, the Continuing Employee shall be
provided with an annual compensation package that is, in the aggregate, no less favorable than the annual compensation package of Parent employees
similarly situated to the Continuing Employee’s new role.

(c) Parent shall ensure that, as of the First Effective Time, each Continuing Employee receives full credit (for all purposes, including
eligibility to participate, vesting, benefit accrual, vacation and leave entitlement, and severance benefits) for service with the Acquired Corporations (or
predecessor employers to the extent any Acquired Corporation provides such past service credit) to the extent recognized by the Acquired Corporations
under the comparable employee benefit plans, programs and policies of Parent, the Surviving Company or any Subsidiary of the Surviving Company, as
applicable, in which Continuing Employees become participants (the “Parent Plans”); provided, however, that such service shall not be recognized to the
extent that such recognition would result in any duplication of benefits and Parent shall not be required to provide credit for such service for eligibility,
vesting or benefit accrual purposes under any Parent Plan that is an equity compensation plan, defined benefit pension plan or post-retirement health or
welfare plan (excluding, for this purpose, any cash severance benefits unrelated to health benefits). As of the First Effective Time, Parent shall, or shall
cause the Surviving Company and its Subsidiaries to, credit to Continuing Employees the amount of unused vacation and sick leave time that such
employees had accrued under any applicable Company Employee Plan as of the First Effective Time. In addition, (i) each Continuing Employee shall be
immediately eligible to participate, without any waiting time, in any Parent Plans to the extent coverage under such Parent Plan is replacing comparable
coverage under a Company Employee Plan, and (ii) with respect to each Parent Plan providing medical, dental, pharmaceutical and/or vision benefits,
Parent shall use reasonable best efforts to (A) cause to be waived any evidence of insurability requirements and the application of any pre-existing condition
limitations under such Parent Plan and (B) cause each Continuing Employee to be given credit under such Parent Plan for all amounts paid by such
Continuing Employee under any similar Company Employee Plan for the plan year that includes the First Effective Time for purposes of applying
deductibles, co-payments and out-of-pocket maximums as though such amounts had been paid in accordance with the terms and conditions of the Parent
Plans for the plan year in which the First Effective Time occurs; provided, however, Parent’s obligation under the preceding clause (B) is subject to receipt
from the Company or the applicable insurer of a Company Employee Plan of any reasonably required information.

(d) Parent shall cause the Surviving Company and its Subsidiaries to assume and honor in accordance with their terms as in effect
immediately prior to the First Effective Time all change in control plans, policies and Contracts and other arrangements applicable to any current or former
employee of the Company, and all written employment, severance, retention, incentive, change in control and termination Contracts (including any change
in control provisions therein) between any Acquired Corporation and any current or former employee of the Company; provided that the Company has
disclosed such plans, policies and Contracts (or forms thereof) in Section 3.13 of the Company Disclosure Schedule and provided copies and a list of
participants to Parent. Parent hereby acknowledges that the transactions contemplated by this Agreement shall constitute a “change in control” (or similar
term) of the Company under the terms of the Company Employee Plans, as applicable.

(e) Nothing in this Section 6.12, whether express or implied, shall confer upon any current or former employee (including any beneficiary or
dependent thereof) of the Acquired Corporations, Parent or Purchaser or any of their respective Subsidiaries or Affiliates, any third-party beneficiary rights
or any rights to employment or continued employment for any specified period, of any nature or kind whatsoever under or by reason of this Section 6.12,
and the Parties confirm that the Acquired Corporations, Parent and Purchaser retain the right to terminate the employment of any Continuing Employees at
any time, for any lawful reason, without severance, separation pay or other payment obligation, except as required by applicable Law or set forth in a
Contract (or form thereof) disclosed in Section 3.17 of the Company Disclosure Schedule. No provision of this Section 6.12 is intended to modify, amend or
create any employee benefit plan or arrangement of the Acquired Corporations,
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Parent or Purchaser or any of their respective Subsidiaries or Affiliates or to constitute a limitation on rights to amend, modify or terminate any such plan or
arrangement.

6.13 Resignations. Subject to Section 6.14, the Company shall use reasonable best efforts to obtain and deliver to Parent at or prior to the First
Effective Time (or, at the option of Parent, at a later date) the resignation of each officer and director of each of the Acquired Corporations, effective as of
the First Effective Time (it being understood that such resignation shall not constitute a voluntary termination of employment under any Employment
Agreement or Company Employee Plan applicable to such individual’s status as an officer or director of an Acquired Corporation and, with respect to such
officers, shall relate solely and exclusively to their constitutional officer position and not to any position of employment).

6.14 Appointment of Company Directors to Parent Board of Directors. If the Closing Date occurs after, or fewer than ten Business Days before,
the mailing of the Parent’s proxy materials for its 2020 annual shareholder meeting, Parent shall appoint two of the current directors of the Company (the
“Company Appointees”), or, if applicable, a Replacement Nominee, to the Parent Board, which appointment shall be made (i) if the Closing Date occurs
prior to the date of the Parent’s 2020 annual shareholder meeting, immediately following the Parent’s 2020 annual shareholder meeting and (ii) if the
Closing Date occurs on or after the date of the Parent’s 2020 annual shareholder meeting, by written consent or special meeting of the Parent Board
immediately after the Closing Date. If the Closing Date occurs at least ten Business Days prior to the mailing of the Parent’s proxy materials for its annual
shareholder meeting, then Parent shall use reasonable best efforts to include the Company Appointees, or, if applicable, Replacement Nominee(s), on the
list of nominees for which Parent Board shall solicit proxies at such meeting (and if such inclusion efforts are not successful, shall appoint the Company
Appointees or, if applicable, Replacement Nominee(s), to the Parent Board immediately after the 2020 annual shareholder meeting). The Company
Appointees (or, if applicable, Replacement Nominee(s)) shall serve until the 2021 annual meeting of the shareholders of Parent, unless such person earlier
resigns or is removed for cause in accordance with Parent’s articles of incorporation and bylaws, as applicable. The Company Appointees shall be Billy D.
Prim and Susan E. Cates, provided, however, that if, prior to the First Effective Time, either of the Company Appointees shall become ineligible to serve on
the Parent Board or declines to serve on the Parent Board, a replacement(s) mutually acceptable to both Parent and the Company shall replace such
Company Appointee (each a “Replacement Nominee”). The Company Appointees and any Replacement Nominee shall reasonably cooperate with and
promptly respond to customary information requests from Parent for purposes of such proxy materials.

6.15 Name Change; Rebranding.

(a) As soon as reasonably practicable after the Closing Date, Parent shall take all action necessary to cause its certificate of incorporation to
be amended to reflect a change in Parent’s name to “Primo Water Corporation”.

(b) As soon as reasonably practicable after the Closing Date, Parent shall commence taking all action necessary to rebrand the business of
Parent under the new name of Parent.

6.16 Financing Covenants.

(a) Prior to the First Effective Time, the Company shall, and shall cause its Subsidiaries to, use its (and their) commercially reasonable efforts
to, and shall use its commercially reasonable efforts to cause its Representatives to, provide all cooperation that is reasonably requested by Parent to assist
Parent or any of its Affiliates in the arrangement and syndication or placement of any third party debt financing for the purpose of financing the aggregate
Cash Consideration, Merger Consideration and any other amounts required to be paid in connection with the consummation of the transactions
contemplated hereby and all related fees and expenses of Parent, Holdings, Purchaser and Merger Sub 2 or a refinancing of existing debt of Parent and/or its
Subsidiaries (the “Financing”) (including, for the avoidance of doubt, the Commitment Letter Financing). Such cooperation shall include:

(i) having the Company designate members of senior management of the Company to execute customary authorization letters with
respect to Offering Documents and making senior management of the
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Company and its Subsidiaries available to participate in a reasonable number of informational meetings, presentations, road shows and due diligence
sessions and drafting sessions with proposed lenders, underwriters, initial purchasers or placement agents, and in sessions with rating agencies and
otherwise cooperating with the marketing efforts for any financing;

(ii) providing reasonable and timely assistance with the preparation of offering and syndication documents and materials, including for
investor and lender presentations, offering memoranda, prospectuses private placement memoranda, information memoranda and packages, rating agency
materials and presentations, and similar documents and materials and any supplements thereto (collectively, the “Offering Documents”) in connection with
the Financing (including identifying any portion of the information included therein that constitutes material, non-public information); and as promptly as
practicable on an ongoing basis furnishing Parent and its financing sources with (X) all other financial statements, financial data, audit reports and other
information (including, without limitation, such information as is necessary to prepare pro forma financial statements or projections of the Parent of the
nature required) regarding the Company and its Subsidiaries of the type required by Regulation S-X and Regulation S-K under the Securities Act for a
registered public offering of debt securities of Parent, and (Y) such other financial and other information relating to the Company and its Subsidiaries
(including their business, operations, financial projections and prospects) as may be reasonably necessary for the completion of such Financing to the extent
reasonably requested by Parent to assist in preparation of the Offering Documents or otherwise to be used in connection with the marketing or
consummation of the Financing, including the delivery of customary authorization letters for the Financing authorizing the distribution of information to
prospective lenders and investors and containing customary information; and in each case with respect to this clause (ii), updating such information as may
be necessary for such information to remain Compliant;

(iii) using commercially reasonable efforts to cause the Company’s independent accountants to cooperate in connection with the
Financing, including by providing (i) accountant’s comfort letters (including “negative assurance” comfort) and consents customary for financings similar
to the Financing and (ii) assisting with the preparation of customary pro forma financial statements prepared in accordance with the requirements of
Regulation S-X Under the Securities Act as of the date that would be prescribed by Rule 11-02 of Regulation S-X to be included in the Offering Documents
(or reasonably required by the financing sources and their respective agents);

(iv) cooperating in and facilitating reasonable due diligence by Parent’s financing sources (including by providing due diligence
materials reasonably requested by any such financing sources) and taking all actions reasonably necessary to (x) allow representatives of such financing
sources to evaluate the Company and its Subsidiaries’ current assets, properties, inventory, cash management and accounting systems, and policies and
procedures relating thereto for the purpose of establishing collateral arrangements to the extent reasonable (including cooperating in and facilitating and
completion of field examination, collateral audits, asset appraisals and surveys, in each case, during normal business hours and upon reasonable prior
written request, and providing reasonable access to Parent and its representatives to all applicable real property solely to the extent reasonably necessary to
complete such due diligence review) and (y) establish bank and other accounts and blocked account agreements and lock box arrangements in connection
with the Financing (which agreements shall only be effective after the occurrence of the Closing Date);

(v) if requested by Parent at least ten Business Days prior to the Expiration Date, furnish to Parent and its financing sources all
information regarding the Company and its Subsidiaries that is requested by Parent and required in connection with the Financing by regulatory authorities
under applicable “beneficial ownership,” “know your customer” and anti-money laundering rules and regulations, including the Patriot Act, at least five
Business Days prior to the Expiration Date;

(vi) using commercially reasonable efforts to assist in the preparation of, and execution and delivery of financing documents, including
guarantee and collateral documents and other certificates (including a certificate of an appropriate officer of the Company with respect to solvency of the
Company and its Subsidiaries on a consolidated basis) or any officer’s certificate of a similar nature to the extent required by the debt financing
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sources and to facilitate the pledging of collateral (including delivery of stock and other equity certificates of the Company and its Subsidiaries on the
Closing Date);

(vii) assisting Parent in obtaining consents, approvals, authorizations, instruments, customary payoff letters, Lien terminations, and
instruments of discharge to be delivered at Closing to allow for the payoff, discharge, and termination in full on the Closing Date of any indebtedness for
borrowed money, bonds, debenture notes, or other similar instruments of the Company or its Subsidiaries that Parent desires to payoff, discharge, and
terminate at Closing or that is otherwise subject to mandatory prepayment (however described) as a result of the acceptance of the Offer or the
consummation of the Mergers; provided the Company shall not be required to deliver any notice of prepayment or redemption or similar notice or document
that is not conditioned on the occurrence of the consummation of the Mergers; and

(viii) cooperating with Parent and its Subsidiaries’ legal counsel in connection with any legal opinions that such legal counsel may be
required to deliver in connection with the Financing.

(b) Notwithstanding the provisions of Section 6.16(a) or any other provision of this Agreement to the contrary, nothing in the foregoing
Section 6.16(a) will require the Company or any of its Subsidiaries to (A) waive or amend any terms of this Agreement or agree to pay any fees (including
any commitment or similar fees) or reimburse any expenses prior to the Acceptance Time for which it has not received prior reimbursement, (B) enter into,
or have any material liability or obligation under, any definitive agreement, certificate or other document that is effective prior to the Acceptance Time
(other than delivery of customary authorization letters in connection with the Financing) or pass resolutions or consents to approve or authorize the
execution of the Financing, (C) take any action that, in the good faith determination of the Company, would unreasonably interfere with the conduct of the
business of the Company and its Subsidiaries, (D) provide any information the disclosure of which is prohibited or restricted under applicable Law or that,
in the reasonable good faith determination of the Company, would violate any attorney-client privilege or any confidentiality obligation binding on the
Company or any of its Subsidiaries, (E) be required to give any indemnities in connection with the Financing that are effective prior to the Acceptance
Time, (F) provide any legal opinion or other opinion of counsel, or (G) take any action that would reasonably be expected to conflict with, result in a
violation of, or result in a breach of or a default under, any organizational documents of the Company or any of its Subsidiaries, any Laws applicable to the
Company or any of its Subsidiaries, or any Contracts to which the Company or any of its Subsidiaries is a party or by which any of them (or any properties
or assets of any of them) is bound. Nothing in this Agreement will require any Representative of the Company or any of its Subsidiaries to deliver any
certificate or opinion or take any other action pursuant to Section 6.16(a) or any other provision of this Agreement that would reasonably be expected to
result in personal liability to such officer or Representative, and, except as expressly required by Section 6.16(a), no person that is a director or officer of the
Company or any of its Subsidiaries shall be required to take any action in such capacity with respect to the Financing prior to the Closing

(c) All non-public or other confidential information provided by the Company or any of its Representatives to Parent pursuant to this
Agreement will be kept confidential by Parent and each of its Subsidiaries and each of their respective Representatives in accordance with the
Confidentiality Agreement, except that Parent will be permitted to disclose such information to any financing sources or prospective financing sources that
are or may become parties to the Financing (and, in each case, to their respective counsel and auditors) so long as such information is furnished by Parent
subject to a binding confidentiality, non-disclosure or similar agreement between Parent and such financing source or prospective financing source, as
applicable.

(d) Parent shall, promptly upon request by the Company, reimburse the Company for all reasonable and documented out-of-pocket costs
(including reasonable and documented attorney’s fees and expenses) incurred by the Company or any of its Subsidiaries in connection with the cooperation
described above in this Section 6.16. Parent shall indemnify and hold harmless the Company and its Subsidiaries and their respective Representatives from
and against any and all liabilities or losses suffered or incurred by them in connection with the arrangement of the Financing and any information utilized in
connection therewith (other than information provided by the Company or any of its Subsidiaries), in each case, except to the extent such liabilities or losses
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are suffered or incurred directly as a result of the bad faith, gross negligence, or willful misconduct by the Company or any of its Subsidiaries or, in each
case, their respective Representatives.

(e) The Company hereby consents to the reasonable use of its and its Subsidiaries’ logos and other trademarks in connection with the
Financing in a manner that is customary for similar transactions; provided, that such logos and trademarks are used solely in a manner that is not intended
to, and is not reasonably likely to, harm or disparage the Company or any of its Subsidiaries or their reputation or the goodwill of any of them or of any of
their marks.

6.17 Further Assurances. If, at any time before or after the Acceptance Time, the Company or Purchaser reasonably believes that any further
instruments, deeds, bills of sale, assignments or assurances are reasonably necessary or desirable to consummate the Transactions or to carry out the
purposes and intent of this Agreement, then, subject to the terms and conditions of this Agreement, the Company and Purchaser shall, and Purchaser shall
cause Parent to, execute and deliver all such proper deeds, assignments, instruments and assurances and do all other things reasonably necessary or desirable
to consummate the Transactions and to carry out the purposes and intent of this Agreement.

SECTION 7. CONDITIONS PRECEDENT TO THE FIRST MERGER

The obligations of the Parties to effect the First Merger are subject to the satisfaction, at or prior to the Closing, of each of the following conditions:

7.1 No Restraints. There shall not have been issued by any Governmental Entity of competent jurisdiction and remain in effect any judgment,
temporary restraining order, preliminary or permanent injunction or other order preventing the consummation of the Mergers, nor shall there be any pending
or threatened (in writing) Action by any Governmental Entity, or any Law or order promulgated, entered, enforced, enacted, issued or deemed applicable to
the Mergers by any Governmental Entity which prohibits, or makes illegal the consummation of the Mergers.

7.2 Consummation of Offer. Purchaser (or Parent on Purchaser’s behalf) shall have accepted for payment all of the Shares validly tendered pursuant
to the Offer and not validly withdrawn.

SECTION 8. TERMINATION

8.1 Termination. This Agreement may be terminated prior to the First Effective Time:

(a) by mutual written consent of Parent and the Company;

(b) by either Parent or the Company if the Offer (as may be extended in accordance with this Agreement) shall have expired as a result of the
non-satisfaction of one or more Offer Conditions, or is terminated or withdrawn prior to the Acceptance Time in accordance with this Agreement, without
Purchaser having accepted for payment any Shares tendered pursuant to the Offer; provided, however, that a Party shall not be permitted to terminate this
Agreement pursuant to this Section 8.1(b) if the non-satisfaction of any such Offer Conditions, termination or withdrawal of the Offer is attributable to a
failure on the part of such Party to perform in any material respect any covenant or obligation in this Agreement required to be performed by such Party at
or prior to the Acceptance Time and such Party has not cured such failure within 10 days after having received notice thereof from the other Party;

(c) by either Parent or the Company if a court of competent jurisdiction or other Governmental Entity shall have issued an order, decree or
ruling, or shall have taken any other action, having the effect of permanently restraining, enjoining or otherwise prohibiting the acceptance for payment of
Shares pursuant to the Offer or the Mergers or making consummation of the Offer or the Mergers illegal, which order, decree, ruling or other action shall be
final and nonappealable; provided, however, that a Party shall not be permitted to terminate this Agreement pursuant to this Section 8.1(c) if a breach by
such Party of any provision of this Agreement shall have been the primary cause of, or resulted in, such event;
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(d) by Parent at any time prior to the Acceptance Time, if, whether or not permitted to do so: (i) the Company Board or any committee thereof
shall have made a Company Adverse Change Recommendation or otherwise approved, endorsed or recommended an Acquisition Proposal or (ii) the
Company, any Acquired Corporation or any of their respective Representatives has intentionally and materially breached any of their respective obligations
under Section 5.6 (each of the foregoing “Triggering Event”);

(e) by either Parent or the Company if the Acceptance Time shall not have occurred on or prior to the close of business on July 13, 2020 (such
date, the “End Date”); provided, however, that a Party shall not be permitted to terminate this Agreement pursuant to this Section 8.1(d) if the failure of the
Acceptance Time to occur prior to the End Date is attributable to the failure on the part of such Party to perform in any material respect any covenant or
obligation in this Agreement required to be performed by such Party;

(f) by the Company, at any time prior to the Acceptance Time, in order to accept a Superior Offer and, concurrent with such termination, to
enter into a binding written definitive acquisition agreement providing for the consummation of a transaction constituting a Superior Offer (a “Specified
Agreement”), if (i) the Company has complied in all material respects with the requirements of Section 5.6 and Section 6.1 with respect to such Superior
Offer, (ii) the Company Board shall have authorized the Company to enter into such Specified Agreement and (iii) prior to or substantially concurrently
with such termination, the Company pays the Termination Fee as provided in Section 8.3(b);

(g) by Parent at any time prior to the Acceptance Time, if (i) neither Parent nor Purchaser is in material breach of this Agreement and (ii) (A)
the Company shall have breached, failed to perform or violated its covenants or agreements under this Agreement or (B) any of the representations or
warranties of the Company set forth in this Agreement shall have become inaccurate, in either case of clauses (A) or (B), in a manner that would give rise to
the failure of any of the conditions to the Offer set forth in clauses (b) or (c) of Annex I and such breach, failure to perform, violation or inaccuracy is not
capable of being cured by the End Date or, if capable of being cured by the End Date, is not cured by the Company within thirty (30) days following receipt
of written notice from Parent of such breach, failure to perform, violation or inaccuracy;

(h) by the Company at any time prior to the Acceptance Time, if (i) the Company is not in material breach of this Agreement and (ii) (A)
Parent or Purchaser shall have breached, failed to perform or violated its covenants or agreements under this Agreement or (B) any of the representations or
warranties of Parent or Purchaser set forth in this Agreement shall have become inaccurate, in either case of clauses (A) or (B), which such breach, failure to
perform, violation or inaccuracy (without giving effect to any qualification as to materiality or Parent Material Adverse Effect contained therein) would
reasonably be expected to have a Parent Material Adverse Effect, a Purchaser Material Adverse Effect, or any other material adverse effect on the ability of
Parent or Purchaser to consummate the Transactions, including the Offer and the Mergers, prior to the End Date, and in the case of each of clauses (A) and
(B) such breach, failure to perform, violation or inaccuracy is not capable of being cured by the End Date or, if capable of being cured by the End Date, is
not cured by Parent or Purchaser, as applicable, within thirty (30) days following receipt of written notice from the Company of such breach, failure to
perform, violation or inaccuracy; or

(i) by the Company, if (i) the conditions set forth in Annex I have been satisfied or waived at the Expiration Date (other than those conditions
that, by their nature, are to be satisfied at the Acceptance Time, but subject to those conditions being able to be satisfied) and (ii) Purchaser shall have failed
to consummate (as defined in Section 251(h) of the DGCL) the Offer within five Business Days following the Expiration Date; provided, that,
notwithstanding anything in this Section 8.1(i) to the contrary, the Company shall not be permitted to terminate this Agreement pursuant to this
Section 8.1(i) during any such five Business Day period.

8.2 Effect of Termination. In the event of the termination of this Agreement as provided in Section 8.1, written notice thereof shall be given to the
other Party or Parties, specifying the provision hereof pursuant to which such termination is made, and this Agreement shall be of no further force or effect
and there shall be no liability on the part of Parent, Purchaser or the Company or their respective Representatives, stockholders and Affiliates following any
such termination; provided, however, that (a) this Section 8.2, Section 8.3 and Section 9 shall survive the termination of this Agreement and shall remain in
full force and effect, (b) the Confidentiality
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Agreement shall survive the termination of this Agreement and shall remain in full force and effect in accordance with its terms and (c) the termination of
this Agreement shall not relieve any Party from any liability for common law fraud or, except as otherwise provided in the last sentence of Section 8.3(b),
any Willful Breach of this Agreement prior to the date of termination. Without limiting the generality of the foregoing, Parent and Purchaser acknowledge
and agree that any failure of Parent or Purchaser to satisfy its obligation to accept for payment or pay for Shares following satisfaction of the Offer
Conditions, and any failure of Parent to cause the Mergers to be effected following satisfaction of the conditions set forth in Section 7, will be deemed to
constitute an Willful Breach of this Agreement. Nothing shall limit or prevent any Party from exercising any rights or remedies it may have under
Section 9.5(b) in lieu of terminating this Agreement pursuant to Section 8.1.

8.3 Expenses; Termination Fees.

(a) Except as set forth in Section 6.2(a) and in this Section 8.3, all fees and expenses incurred in connection with this Agreement and the
Transactions shall be paid by the Party incurring such expenses, whether or not the Offer and Merger are consummated.

(b) In the event that:

(i) this Agreement is terminated by the Company pursuant to Section 8.1(f);

(ii) this Agreement is terminated by Parent pursuant to Section 8.1(d) or by Parent or the Company pursuant to Section 8.1(b) or
Section 8.1(e), in each case, within ten calendar days after the occurrence of a Triggering Event; or

(iii) (x) this Agreement is terminated pursuant to Section 8.1(g), (y) any Person shall have publicly disclosed an Acquisition Proposal or
otherwise communicated an Acquisition Proposal to the Company Board after the Agreement Date and prior to such termination (unless withdrawn prior to
such termination) and (z) within 12 months of such termination (A) the Company shall have entered into a definitive agreement with respect to such
Acquisition Proposal or consummates such Acquisition Proposal (provided that for purposes of this clause (z) the references to “15%” in the definition of
“Acquisition Transaction” shall be deemed to be references to “50%”);

then, in any such event under clause “(i)”, “(ii)” or “(iii)” of this Section 8.3(b), the Company shall pay to Parent or its designee the Termination Fee by
wire transfer of same day funds (x) in the case of Section 8.3(b)(i), prior to or substantially concurrently with the termination of this Agreement and
execution of the Specified Agreement, (y) in the case of Section 8.3(b)(ii), within two Business Days after such termination or (z) in the case of
Section 8.3(b)(iii), upon the earlier to occur of two Business Days after entry into a definitive agreement with respect to an Acquisition Proposal or prior to
or substantially concurrently with the consummation of the Acquisition Proposal referred to in subclause (iii)(z) above; it being understood that in no event
shall the Company be required to pay the Termination Fee on more than one occasion. As used herein, “Termination Fee” means a cash amount equal to
$18,940,000. Notwithstanding anything to the contrary herein, in the event that the Termination Fee is payable pursuant to this Section 8.3(b) and the
Company has paid the Termination Fee to Parent in accordance with this Section 8.3, Parent’s receipt of the Termination Fee and the payment of any
amounts due pursuant to Section 8.3(b) shall constitute the sole and exclusive remedy of Parent and Purchaser under this Agreement, and upon payment of
such amounts, no Acquired Corporation and no former, current or future Representative of any Acquired Corporation shall have any further liability or
obligation relating to or arising out of this Agreement or any of the Transactions.

(c) The Parties acknowledge that the agreements contained in this Section 8.3 are an integral part of the Transactions, that, without these
agreements, the Parties would not enter into this Agreement and that the Termination Fee is not a penalty, but rather is a reasonable amount that shall
compensate Parent and Purchaser in the circumstances in which such payment is payable for the efforts and resources expended and opportunities foregone
while negotiating this Agreement and in reliance on this Agreement and on the expectation of the consummation of the Transactions, which amount would
otherwise be impossible to calculate with precision.
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SECTION 9. MISCELLANEOUS PROVISIONS

9.1 Amendment. Prior to the First Effective Time, this Agreement may not be amended except by an instrument in writing signed on behalf of each
of the Parties (as approved by action taken by its board of directors), subject to Section 9.11.

9.2 Waiver. No failure on the part of any Party to exercise any power, right, privilege or remedy under this Agreement, and no delay on the part of
any Party in exercising any power, right, privilege or remedy under this Agreement, shall operate as a waiver of such power, right, privilege or remedy; and
no single or partial exercise of any such power, right, privilege or remedy shall preclude any other or further exercise thereof or of any other power, right,
privilege or remedy. No Party shall be deemed to have waived any claim arising out of this Agreement, or any power, right, privilege or remedy under this
Agreement, unless the waiver of such claim, power, right, privilege or remedy is expressly set forth in a written instrument duly executed and delivered on
behalf of such Party; and any such waiver shall not be applicable or have any effect except in the specific instance in which it is given and be subject to
Section 9.11.

9.3 No Survival of Representations and Warranties. None of the representations and warranties contained in this Agreement, or contained in any
certificate, schedule or document delivered pursuant to this Agreement or in connection with any of the Transactions, shall survive the Mergers.

9.4 Entire Agreement; Counterparts. This Agreement, the Tender Agreement and the other agreements and schedules referred to herein constitute
the entire agreement and supersede all prior agreements and understandings, both written and oral, among or between any of the Parties, with respect to the
subject matter hereof and thereof; provided, however, that the Confidentiality Agreement shall not be superseded and shall remain in full force and effect;
provided further that, if the First Effective Time occurs, the Confidentiality Agreement shall automatically terminate and be of no further force and effect.
This Agreement may be executed in several counterparts, each of which shall be deemed an original and all of which shall constitute one and the same
instrument. The exchange of a fully executed Agreement (in counterparts or otherwise) by PDF shall be sufficient to bind the Parties to the terms and
conditions of this Agreement.

9.5 Applicable Laws; Jurisdiction; Specific Performance; Remedies.

(a) This Agreement shall be governed by, and construed in accordance with, the laws of the State of Delaware, regardless of the laws that
might otherwise govern under applicable principles of conflicts of laws thereof. Subject to Section 9.5(c), in any Action arising out of or relating to this
Agreement, or any of the Transactions: (i) each of the Parties irrevocably and unconditionally consents and submits to the exclusive jurisdiction and venue
of the Chancery Court of the State of Delaware and any state appellate court therefrom or, if (and only if) the Court of Chancery of the State of Delaware
declines to accept jurisdiction over a particular matter, the Superior Court of the State of Delaware (Complex Commercial Division) and any state appellate
court therefrom or, if (and only if) the Superior Court of the State of Delaware (Complex Commercial Division) declines to accept jurisdiction over a
particular matter, the United States District Court sitting in New Castle County in the State of Delaware and the applicable appellate courts therefrom (it
being agreed that the consents to jurisdiction and venue set forth in this Section 9.5(a) shall not constitute general consents to service of process in the State
of Delaware and shall have no effect for any purpose except as provided in this paragraph and shall not be deemed to confer rights on any Person other than
the Parties) and (ii) each of the Parties irrevocably consents to service of process by first class certified mail, return receipt requested, postage prepaid, to the
address at which such Party is to receive notice in accordance with Section 9.8. The Parties agree that a final judgment in any such Action shall be
conclusive and may be enforced in other jurisdictions by suit on the judgment or in any other manner provided by applicable Laws; provided, however, that
nothing in the foregoing shall restrict any Party’s rights to seek any post-judgment relief regarding, or any appeal from, such final trial court judgment.

(b) The Parties agree that irreparable damage for which monetary damages, even if available, would not be an adequate remedy, will occur in
the event that the Parties do not perform their obligations under the provisions of this Agreement in accordance with its specified terms or otherwise breach
such provisions. Subject
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to the following sentence, the Parties acknowledge and agree that (i) the Parties shall be entitled to an injunction or injunctions, specific performance, or
other equitable relief, to prevent breaches or threatened breaches of this Agreement and to enforce specifically the terms and provisions hereof in the courts
described in Section 9.5(a) without proof of the inadequacy of monetary damages or irreparable harm, this being in addition to any other remedy to which
they are entitled under this Agreement, (ii) the provisions set forth in Section 8.3 (A) are not intended to and do not adequately compensate for the harm that
would result from a breach of this Agreement and (B) shall not be construed to diminish or otherwise impair in any respect any Party’s right to specific
enforcement and (iii) the right of specific performance is an integral part of the Transactions and without that right, neither the Company nor Parent would
have entered into this Agreement. Each of the Parties agrees that it will not oppose the granting of an injunction, specific performance and other equitable
relief on the basis that the other Parties have an adequate remedy at law or an award of specific performance is not an appropriate remedy for any reason at
law or equity. The Parties acknowledge and agree that any Party seeking an injunction or injunctions to prevent breaches or threatened breaches of this
Agreement and to enforce specifically the terms and provisions of this Agreement in accordance with this Section 9.5(b) shall not be required to provide any
bond or other security in connection with any such order or injunction.

(c) EACH OF THE PARTIES HERETO IRREVOCABLY WAIVES ANY AND ALL RIGHT TO TRIAL BY JURY IN ANY LEGAL
PROCEEDING BETWEEN THE PARTIES HERETO ARISING OUT OF OR RELATING TO THIS AGREEMENT OR THE TRANSACTIONS.

9.6 Assignability. This Agreement shall be binding upon, and shall be enforceable by and inure solely to the benefit of, the Parties and their
respective successors and permitted assigns; provided, however, that neither this Agreement nor any of the rights hereunder may be assigned without the
prior written consent of the other Parties, and any attempted assignment of this Agreement or any of such rights without such consent shall be void and of
no effect; provided, further, however, that Parent or Purchaser may assign this Agreement to any of their Affiliates (provided that such assignment shall not
impede or delay the consummation of the Transactions or otherwise impede the rights of the stockholders of the Company under this Agreement); provided
that no such assignment or pledge permitted pursuant to this Section 9.6 shall relieve Parent or Purchaser of its obligations hereunder.

9.7 No Third Party Beneficiaries. Nothing in this Agreement, express or implied, is intended to or shall confer upon any Person (other than the
Parties) any right, benefit or remedy of any nature whatsoever under or by reason of this Agreement; except for: (i) if the Acceptance Time occurs (A) the
right of the Company Stockholders to receive the Merger Consideration, as applicable and (B) the right of the holders of Company Equity Awards and
holders of Company Warrants to receive the Merger Consideration and Parent equity awards pursuant to Section 2.11; and (ii) the rights of the Indemnified
Persons under the provisions set forth in Section 6.5 of this Agreement and (iii) as provided in Section 9.11.
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9.8 Notices. Any notice or other communication required or permitted to be delivered to any Party under this Agreement shall be in writing and shall
be deemed properly delivered, given and received (a) upon receipt when delivered by hand, (b) two Business Days after being sent by overnight express
delivery service, (c) if sent by email transmission prior to 6:00 p.m. recipient’s local time, upon transmission to the recipient’s electronic mail address or
(d) if sent by email transmission after 6:00 p.m. recipient’s local time to the recipient’s electronic mail address, the Business Day following the date of
transmission; provided that in each case the notice or other communication is sent to the physical address or email address set forth beneath the name of
such Party below (or to such other physical address or email address as such Party shall have specified in a written notice given to the other Parties):

if to Parent, Purchaser (or following the First Effective Time, the Company), Holdings or Merger Sub 2:

Cott Corporation
4221 West Boy Scout Boulevard, Suite 400
Tampa, Florida 33607
Attention: Chief Legal Officer
Email: MPoe@cott.com

with a copy to (which shall not constitute notice):

Drinker Biddle & Reath LLP
One Logan Square, Suite 2000
Philadelphia, PA 19103
Attention: Matthew H. Meyers
Email: Matthew.meyers@dbr.com

if to the Company (prior to the First Effective Time):

Primo Water Corporation
101 North Cherry Street, Suite 501
Winston-Salem, NC 27101
Attention: Billy D. Prim
Email: bprim@primowater.com

with a copy to (which shall not constitute notice):

If on or before February 14, 2020:
K&L Gates LLP
214 North Tryon Street, Suite 4700
Charlotte, North Carolina 28202
Attention: Sean M. Jones
Email: sean.jones@klgates.com

If after February 14, 2020:
K&L Gates LLP
300 South Tryon Street, 10th Floor
Charlotte, North Carolina 28202
Attention: Sean M. Jones
Email: sean.jones@klgates.com

9.9 Severability. Any term or provision of this Agreement that is invalid or unenforceable in any situation in any jurisdiction shall not affect the
validity or enforceability of the remaining terms and provisions of this Agreement or the validity or enforceability of the offending term or provision in any
other situation or in any other jurisdiction. If a final judgment of a court of competent jurisdiction declares that any term or provision of this Agreement is
invalid or unenforceable, the Parties agree that the court making such determination shall have the power to limit such term or provision, to delete specific
words or phrases or to replace such term or provision with a term or provision that is valid and enforceable and that comes closest to expressing the
intention of the
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invalid or unenforceable term or provision, and this Agreement shall be valid and enforceable as so modified. In the event such court does not exercise the
power granted to it in the prior sentence, the Parties agree to replace such invalid or unenforceable term or provision with a valid and enforceable term or
provision that will achieve, to the extent possible, the economic, business and other purposes of such invalid or unenforceable term or provision.

9.10 Construction.

(a) Unless otherwise indicated, all references herein to Sections, Articles, Annexes, Exhibits or Schedules, shall be deemed to refer to
Sections, Articles, Annexes, Exhibits or Schedules of or to this Agreement, as applicable.

(b) Unless otherwise indicated, the words “include,” “includes” and “including,” when used herein, shall be deemed in each case to be
followed by the words “without limitation.” The words “hereof”, “herein” and “hereunder” and words of like import used in this Agreement, unless
otherwise stated, shall refer to this Agreement as a whole and not to any particular provision of this Agreement.

(c) The table of contents and headings set forth in this Agreement are for convenience of reference purposes only and shall not affect or be
deemed to affect in any way the meaning or interpretation of this Agreement or any term or provision hereof.

(d) When reference is made herein to the Company, such reference shall be deemed to include all direct and indirect Subsidiaries of the
Company unless otherwise indicated or the context otherwise requires.

(e) Unless otherwise indicated, all references herein to the Subsidiaries of a Person shall be deemed to include all direct and indirect
Subsidiaries of such Person unless otherwise indicated or the context otherwise requires.

(f) The Parties agree that they have been represented by counsel during the negotiation and execution of this Agreement and, therefore, waive
the application of any Law, regulation, holding or rule of construction providing that ambiguities in an agreement or other document will be construed
against the party drafting such agreement or document.

(g) For purposes of this Agreement, whenever the context requires: the singular number shall include the plural, and vice versa; the masculine
gender shall include the feminine and neuter genders; the feminine gender shall include the masculine and neuter genders; and the neuter gender shall
include masculine and feminine genders.

(h) References to “$” or “dollars” refer to United States dollars unless otherwise noted.

(i) As used in this Agreement, references to “ordinary course of business” means the ordinary and usual course of normal day-to-day
operations of the Acquired Corporations consistent with past practice and custom (including, as applicable, with respect to quantity and frequency).

(j) References to “made available” means that such documents or information referenced: (i) were delivered to Parent or its Representatives
prior to the execution and delivery of this Agreement, (ii) were contained in the Company’s electronic data room maintained by Merrill at least 24 hours
prior to the execution and delivery of this Agreement or (iii) were publicly available on the EDGAR website in unredacted form all times during the 24
hours prior to the Agreement Date.

9.11 Debt Financing Sources.

(a) Each of the Company and its Subsidiaries hereby covenants and agrees, on behalf of itself and each of their respective Affiliates, that it
shall not institute, and shall cause its Representatives and Affiliates not to bring, make or institute any action, claim, proceeding (whether based in contract,
tort, fraud, strict liability, other Laws or otherwise, at law or in equity) arising under or in connection with this Agreement, the Commitment Letter or other
financing arrangements or any of the transactions contemplated hereby or thereby against any of the Lenders or the Lender Representatives or any other
financing sources and that none of the Lenders or the
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Lender Representatives or any other financing sources shall have any liability or obligations (whether based in contract, tort, fraud, strict liability, other
Laws or otherwise) to the Company and its Subsidiaries or any of their respective Affiliates or Representatives thereof arising out of or relating to this
Agreement, the Commitment Letter or other financing arrangements or any of the transactions contemplated hereby or thereby.

(b) Notwithstanding anything in this Agreement to the contrary, each of the Parties on behalf of itself and each of its Affiliates, hereby:
(a) agrees that any proceeding, whether in law or in equity, whether in contract or in tort or otherwise, involving the Lenders and Lender Representatives or
any other financing sources or any other financing sources which arise out of or relate to, (i) this Agreement and/or the Financing, the Commitment Letter
Financing, the Commitment Letter or other financing arrangements or any of the agreements entered into in connection with the Financing or the
Commitment Letter Financing, (ii) any of the transactions contemplated hereby or thereby or the performance of any services thereunder, shall be subject to
the exclusive jurisdiction of any federal or state court in the Borough of Manhattan, New York, New York, so long as such forum is and remains available,
and any appellate court thereof and each party hereto irrevocably submits itself and its property with respect to any such proceeding to the exclusive
jurisdiction of such court, (b) agrees that any such proceeding shall be governed by the laws of the State of New York (without giving effect to any conflicts
of law principles that would result in the application of the laws of another state), except as otherwise provided in the Commitment Letter or other financing
arrangements, (c) agrees not to bring or support or permit any of its Affiliates to bring or support any proceeding of any kind or description, whether in law
or in equity, whether in contract or in tort or otherwise, against any Lender or Lender Representative or any other financing sources in any way arising out
of or relating to, this Agreement and/or the Financing, the Commitment Letter Financing, the Commitment Letter or other financing arrangements or any of
the transactions contemplated hereby or thereby or the performance of any services thereunder in any forum other than any federal or state court in the
Borough of Manhattan, New York, New York, (d) waives to the fullest extent permitted by applicable law trial by jury in any proceeding brought against
the Lender or Lender Representatives or any other financing sources in any way arising out of or relating to, this Agreement and/or the Financing, the
Commitment Letter Financing, the Commitment Letter or other financing arrangements or any of the transactions contemplated hereby or thereby or the
performance of any services thereunder and (e) agrees that the Lenders and Lender Representatives or any other financing sources are express third party
beneficiaries of, and may enforce, any of the provisions of this Section 9.11 and that such provisions and the definition of “Lenders” or “Lender
Representatives” shall not be waived or amended in any way adverse to the Lenders or Lender Representatives without the prior written consent of the
Lenders identified in the Commitment Letter. For purposes of this Section 9.11, “Lender Representatives” means, with respect to the Lenders, their
respective Affiliates and their and their respective Affiliates’ former, current, or future officers, directors, employees, agents, trustees, shareholders,
partners, controlling persons and representatives and the successors and permitted assigns thereof.

[Signature page follows]
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IN WITNESS WHEREOF, the Parties have caused this Agreement to be executed as of the date first above written.
 

PRIMO WATER CORPORATION

By:  /s/ Billy D. Prim
Name:  Billy D. Prim
Title:  Chief Executive Officer

COTT CORPORATION

By:  /s/ Thomas Harrington
Name:  Thomas Harrington
Title:  Chief Executive Officer

COTT HOLDINGS INC.

By:  /s/ Thomas Harrington
Name:  Thomas Harrington
Title:  President and Chairman of the Board

FORE MERGER LLC

By:  /s/ Thomas Harrington
Name:  Thomas Harrington
Title:  President

FORE ACQUISITION CORPORATION

By:  /s/ Thomas Harrington
Name:  Thomas Harrington
Title:  President and Chairman of the Board

[Signature Page to Merger Agreement]
 

A-1-71



Table of Contents

EXHIBIT A

CERTAIN DEFINITIONS

For purposes of the Agreement (including this Exhibit A):

“2004 Plan” means the Company’s 2004 Stock Plan.

“2010 Plan” means the Company’s Amended and Restated 2010 Omnibus Long-Term Incentive Plan, as amended.

“2019 Plan” means the Company’s 2019 Omnibus Long-Term Incentive Plan.

“ABAC Laws” has the meaning set forth in Section 3.12(c).

“Acceptable Confidentiality Agreement” has the meaning set forth in Section 5.6(a).

“Acceptance Time” means the time Purchaser, for the first time, irrevocably accepts for payment Shares validly tendered and not validly
withdrawn pursuant to the Offer.

“Acquired Corporations” mean the Company and each of its Subsidiaries, collectively.

“Acquisition Proposal” means any inquiry of or communication to the Company or any offer or proposal, or indication of interest in making
an offer or proposal (other than an offer, proposal or indication of interest in making an offer or proposal by Parent or Purchaser), in each case, relating to
any Acquisition Transaction.

“Acquisition Transaction” means any transaction or series of related transactions (other than the Transactions) involving: (i) any acquisition
or purchase from any Acquired Corporation by any Person or “group” (as defined in or under Section 13(d) of the Exchange Act), directly or indirectly, of
more than a 15% beneficial or record interest in the total outstanding voting securities (or instruments convertible into or exercisable or exchangeable for
15% or more of such voting securities) of any Acquired Corporation, including pursuant to a stock purchase, merger, consolidation, tender offer, share
exchange or other transaction involving the Company or any of its Subsidiaries, (ii) any tender offer (including self-tender) or exchange offer that if
consummated would result in any Person or “group” (as defined in or under Section 13(d) of the Exchange Act) owning (beneficially or on record) 15% or
more of the total outstanding voting securities (or instruments convertible into or exercisable or exchangeable for 15% or more of such voting securities) of
any Acquired Corporation, (iii) any merger, consolidation, business combination, share exchange, issuance of securities, acquisition of securities,
reorganization, recapitalization or other similar transaction involving any Acquired Corporation, (iv) any sale, lease, exchange, transfer, license or
disposition (in each case, other than in the ordinary course of business) of more than 15% of the assets of the Acquired Corporations, taken as a whole
(measured by revenue, net income or the lesser of book or fair market value thereof) or (v) any combination of the foregoing.

“Action” means any action, suit, litigation, proceeding (public or private) or criminal prosecution by or before any Governmental Entity.

“Affiliate” means, with respect to any Person, any other Person that directly or indirectly controls, is controlled by or is under common
control with such Person. For purposes of the immediately preceding sentence, the term “control” (including, with correlative meanings, the terms
“controlling,” “controlled by” and “under common control with”), as used with respect to any Person, means the possession, directly or indirectly, of the
power to direct or cause the direction of the management and policies of such Person, whether through ownership of voting securities, by contract or
otherwise.
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“Agreement” has the meaning set forth in the introductory paragraph.

“Agreement Date” has the meaning set forth in the introductory paragraph.

“Alternative Acquisition Agreement” has the meaning set forth in Section 6.1.

“Antitrust Laws” mean the Sherman Act, as amended, the Clayton Act, as amended, the Federal Trade Commission Act, as amended, and all
other applicable laws and regulations (including non U.S. laws and regulations) issued by a Governmental Entity that are designed or intended to preserve
and protect competition, prohibit and restrict monopolization, attempted monopolization, restraint of trade and abuse of dominant position, or to prevent
acquisitions, mergers or other business combinations and similar transactions, the effect of which may be to lessen or impede competition or to tend to
create or strengthen a dominant position or to create a monopoly.

“Antitrust Review” has the meaning set forth in Section 6.2(c).

“Balance Sheet” has the meaning set forth in Section 3.7.

“Book-Entry Shares” has the meaning set forth in Section 2.9(b)(ii).

“Business” means the operation of the business of (as applicable) the Acquired Corporations as currently conducted or as currently proposed
to be conducted by (as applicable) the Acquired Corporations.

“Business Day” means a day except a Saturday, a Sunday or other day on which banks in the City of New York are authorized or required by
Law to be closed.

“Cash Consideration” has the meaning set forth in Section 1.1(b).

“Cash Election” has the meaning set forth in Section 1.1(d)(i).

“Cash Election Shares” has the meaning set forth in Section 1.1(d)(i).

“Certificates” has the meaning set forth in Section 2.9(b)(i).

“Change in Circumstance” shall mean any material Effect that (a) becomes known to the Company Board after the date hereof; (b) that was
not known to, and was not reasonably foreseeable by, the Company Board (or a committee thereof) that authorized the execution of this Agreement (as the
case may be), as of the Agreement Date and (c) does not relate to (i) an Acquisition Proposal or (ii) any Effect relating to Parent, Purchaser or any of their
respective Affiliates.

“Closing” has the meaning set forth in Section 2.3(a).

“Closing Date” has the meaning set forth in Section 2.3(a).

“Code” has the meaning set forth in Recital H.

“Commitment Letter” has the meaning set forth in Section 4.28.

“Commitment Letter Financing” has the meaning set forth in Section 4.28.

“Company” has the meaning set forth in the introductory paragraph.

“Company Adverse Change Recommendation” has the meaning set forth in Section 6.1.
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“Company Appointees” has the meaning set forth in Section 6.14.

“Company Associate” means each current and former employee, independent contractor, consultant, director or manager of or to any of the
Acquired Corporations.

“Company Board” means the Board of Directors of the Company.

“Company Board Recommendation” has the meaning set forth in Recital C.

“Company Capitalization Date” has the meaning set forth in Section 3.2(a).

“Company Common Stock” means the common stock, $0.001 par value per share, of the Company.

“Company Contract” means any Contract: (a) to which the any Acquired Corporation is a party, (b) by which any Acquired Corporation is
bound or under which any Acquired Corporation has any obligation or (c) under which any Acquired Corporation has any legally enforceable right or
interest.

“Company Data” means all data (including Personal Data) collected, generated, received or stored in connection with the Acquired
Corporations’ present or prior business, including the marketing, delivery or use of any Company Product.

“Company Disclosure Schedule” has the meaning set forth in Section 3.

“Company DSUs” mean any deferred stock units to acquire shares of Company Common Stock outstanding under any of the Company
Equity Plans or otherwise issued or granted by the Company.

“Company Employee Plan” has the meaning set forth in Section 3.13(a).

“Company Equity Award” means all Company Options, Company RSUs, Company DSUs, Company LTPP Units and awards under the
ESPP.

“Company Equity Plans” mean (i) the 2004 Plan, (ii) the 2010 Plan, (iii) the 2019 Plan, and (iv) the ESPP.

“Company ESPP” means the Company’s 2010 Employee Stock Purchase Plan, as amended.

“Company IT Systems” has the meaning set forth in Section 3.21.

“Company Lease” has the meaning set forth in Section 3.20.

“Company LTPP Units” mean any long-term performance plan units to acquire shares of Company Common Stock outstanding under any of
the Company Equity Plans or otherwise issued or granted by the Company.

“Company Material Adverse Effect” means any fact, circumstance, occurrence, event, development, change or effect (each, an “Effect”) that,
individually or when taken together with all other Effects, has had or is reasonably likely to have a material adverse effect on (i) the business, financial
condition or results of operations of the Acquired Corporations taken as a whole or (ii) the ability of the Company to fulfill its obligations hereunder or to
consummate the Transactions on the terms set forth herein; provided, however, that, none of the following Effects, by itself or when aggregated with any
one or more other Effects, shall be deemed to be or constitute a Company Material Adverse Effect and none of the following Effects, by itself or when
aggregated with any one or more other Effects, shall be taken into account when determining whether a Company Material
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Adverse Effect has occurred or is reasonably likely to occur for purposes of clause (i) above, if such Effect arises out of or results from (A) (1) general
market, economic or political conditions in the United States or other locations in which the Acquired Corporations have operations worldwide;
(2) conditions (or any changes therein) in the industries in which any Acquired Corporation conducts business; or (3) any acts of terrorism or war,
geopolitical or weather conditions or other force majeure events, in the case of each of clauses (1), (2) and (3), solely to the extent that such Effects do not
have and are not reasonably likely to have a disproportionate impact on the Acquired Corporations, taken as a whole, relative to other companies operating
in the same industries in which the Acquired Corporations conduct business; (B) changes in GAAP or other accounting standards (or the interpretation
thereof by a third party Governmental Entity), solely to the extent that such changes do not have and are not reasonably likely to have a disproportionate
impact on the Acquired Corporations, taken as a whole, relative to other companies operating in the same industries in which any Acquired Corporation
conducts business; (C) changes in applicable Law or regulatory conditions (or the interpretation thereof by a third party Governmental Entity), solely to the
extent that such changes do not have and are not reasonably likely to have a disproportionate impact on the Acquired Corporations, taken as a whole,
relative to other companies operating in the same industries in which any Acquired Corporation conducts business; (D) any failure by any Acquired
Corporation to meet any public estimates or expectations of the Company’s bookings, revenue, earnings or other financial performance or results of
operations for any period (it being understood that any underlying cause of any such failure may, subject to the other terms of this definition, be taken into
consideration when determining whether a Company Material Adverse Effect has occurred or is reasonably likely to occur); (E) any Effect (including the
loss of any officer or employee, the loss of, or a change in any relationship with, any customer, Governmental Entity, supplier, vendor, investor, licensor,
licensee or partner) arising or resulting from the announcement or pendency of this Agreement, the Offer, the Mergers or any of the other transactions
contemplated by the Agreement; (F) any Effect arising or resulting from (1) any action or inaction by any Acquired Corporation taken or omitted to be
taken with the consent or at the request of Parent or Purchaser, or (2) compliance by the Company with the terms of, or the taking of any action required by,
this Agreement; and (G) any decline in the Company’s stock price or any decline in the market price or trading volume of the Shares on the NASDAQ
Global Market, in and of itself.

“Company Material Contract” has the meaning set forth in Section 3.17(a).

“Company Options” mean any options to purchase shares of Company Common Stock outstanding under any of the Company Equity Plans
or otherwise issued or granted by any Acquired Corporation.

“Company Product” means each and every product or service currently manufactured, made commercially available, marketed, distributed,
supported, sold, leased or imported for resale by or on behalf of any Acquired Corporation.

“Company RSUs” mean any restricted stock units (other than Company LTPP Units and Company DSUs) to acquire shares of Company
Common Stock outstanding under any of the Company Equity Plans or otherwise issued or granted by any Acquired Corporation.

“Company SEC Documents” has the meaning set forth in Section 3.6(a).

“Company Stockholders” means, collectively, the holders of Shares.

“Company Warrants” mean the warrants for the purchase of shares of Company Common Stock.

“Compensation Committee” has the meaning set forth in Section 2.11(j).

“Compliant” means that with respect to any information, that (a) such information does not contain any untrue statement of a material fact or
omit to state any material fact necessary in order to make such information not misleading in light of the circumstances in which it was made, (b) such
information is, and remains compliant
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in all material respects with all requirements for information customarily included in offerings of high yield non-convertible debt securities pursuant to Rule
144A under the Securities Act, (c) no independent auditor shall have withdrawn, or advised in writing that it intends to withdraw, any audit opinion with
respect to any financial statements contained in such information, (d) the Company or its independent auditors have not determined to undertake or consider
a restatement of any financial statements or other information contained in such information and (e) the financial statements and other financial information
included in such information are, and remain sufficiently current to permit (A) the pricing and completion of a customary offering under Rule 144A and
(B) the financing sources to receive customary comfort letters from the applicable independent accountant on the financial statements and financial
information contained in offering documents, including as to customary negative assurances and change period, in order to consummate any offering of debt
securities.

“Confidentiality Agreement” means the Mutual Non-Disclosure Agreement, by and between Parent and the Company dated April 10, 2019
(as amended or otherwise modified from time to time), which will continue in full force and effect in accordance with its terms.

“Consultant Agreement” means each independent contractor or consultant agreement or other consultant-related Contract between any
Acquired Corporation and any independent contractors or consultants.

“Continuing Employee” has the meaning set forth in Section 6.12(a).

“Contract” means any written or oral legally binding bond, debenture, note, mortgage, indenture, guarantee, license, lease, purchase or sale
order or other contract, commitment, agreement, instrument or obligation, including all amendments thereto, and including any of the foregoing that has
been terminated or has expired and has ongoing obligations or under which any liabilities of any kind may exist.

“Determination Notice” has the meaning set forth in Section 6.1(b).

“Deutsche Bank” has the meaning set forth in Section 4.23.

“DGCL” means the Delaware General Corporation Law, as amended.

“Dissenting Shares” has the meaning set forth in Section 2.10.

“DOJ” means the United States Department of Justice, or any successor thereto.

“DLLCA” has the meaning set forth in Section 2.1.

“Effective Time” has the meaning set forth in Section 2.3(b).

“Election” has the meaning set forth in Section 1.1(d)(i).

“Election Deadline” has the meaning set forth in Section 2.7(a).

“Employment Agreement” means each employment Contract between any Acquired Corporation and any employee.

“End Date” has the meaning set forth in Section 8.1(e).

“Enforceability Limitations” has the meaning set forth in Section 3.4(a).

“Environmental Law” shall mean, as amended and as now and hereafter in effect, to the extent applicable, (i) the Comprehensive
Environmental Response, Compensation and Liability Act of 1980, 42 U.S.C.
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§ 9601 et seq., the Solid Waste Disposal Act, as amended by the Resource Conservation and Recovery Act of 1976, 42 U.S.C. § 6901 et seq., the Hazardous
Materials Transportation Act, 49 U.S.C. § 5101 et seq., the Clean Air Act, 42 U.S.C. § 7401 et seq., the Federal Water Pollution Control Act, 33 U.S.C. §
1251 et seq., the Safe Drinking Water Act of 1974, 42 U.S.C. § 300f et seq., the Toxic Substances Control Act of 1976, 15 U.S.C. § 2601 et seq., and the
Emergency Planning and Community Right to Know Act of 1986, 42 U.S.C. § 11001 et seq. and (ii) any other Law, Order, or binding agreement with any
Governmental Entity relating to (a) pollution (or the cleanup thereof) or protection of the environment (including ambient air, soil, surface water,
groundwater, or subsurface strata) or natural resources, endangered or threatened species, or human health or safety or (b) the presence, use, manufacturing,
refining, production, generation, handling, transportation, treatment, management, containment, recycling, reclamation, reuse, transfer, storage, disposal,
distribution, importing, labeling, testing, processing, discharge, exposure to, release, threatened release, or remediation of any Hazardous Materials or any
product containing a Hazardous Materials.

“Equity Award Adjustment Ratio” has the meaning set forth in Section 2.11(b).

“ERISA” has the meaning set forth in Section 3.13(a).

“ERISA Affiliate” means each Subsidiary of the Company and any other Person or entity currently under common control with the Company
or a Subsidiary of the Company within the meaning of Section 414(b), (c), (m) or (o) of the Code.

“Exchange Act” means the Securities Exchange Act of 1934, as amended, and the rules and regulations promulgated thereunder, or any
successor statute, rules and regulations thereto.

“Exchange Agent” has the meaning set forth in Section 2.9(a).

“Exchange Fund” has the meaning set forth in Section 2.9(a).

“Expiration Date” has the meaning set forth in Section 1.1(e).

“Extension Deadline” has the meaning set forth in Section 1.1(d)(vi).

“FCPA” has the meaning set forth in Section 3.12(c).

“Fee Letter” has the meaning set forth in Section 4.28.

“Final Purchase” has the meaning set forth in Section 6.3.

“Financing” has the meaning set forth in Section 6.16(a).

“FINRA” means the Financial Industry Regulatory Authority.

“First Certificate of Merger” has the meaning set forth in Section 2.3(b).

“First Effective Time” has the meaning set forth in Section 2.3(b).

“First Merger” has the meaning set forth in Recital B.

“First Surviving Corporation” has the meaning set forth in Recital B.

“FLSA” has the meaning set forth in Section 3.14(b).

“Foreign Employee Plan” has the meaning set forth in Section 3.13(k).
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“Form of Election in Offer” has the meaning set forth in Section 1.1(d)(i).

“Form of Election in Merger” has the meaning set forth in Section 2.7(a).

“Form S-4” has the meaning set forth in Section 1.1(i)(ii)

“FTC” means the United States Federal Trade Commission, or any successor thereto.

“GAAP” means generally accepted accounting principles, as applied in the United States.

“Goldman” has the meaning set forth in Section 3.24.

“Government Contract” means any Contract that (a) is between any Acquired Corporation, on the one hand, and a Governmental Entity, on
the other hand or (b) is entered into by any Acquired Corporation as a subcontractor (at any tier) in connection with a Contract between another Person and
a Governmental Entity. All orders or calls under a Government Contract shall be deemed part of the same Government Contract.

“Governmental Authorization” means any consent, license, registration, approval, authorization, permit, order, certificate, franchise, or
variance issued, granted, given, or otherwise made available by or under the authority of any Governmental Entity or pursuant to any applicable Law.

“Governmental Entity” means any: (a) nation, principality, state, commonwealth, province, territory, county, municipality, district or other
jurisdiction of any nature, (b) federal, state, local, municipal, foreign or other government, (c) governmental or quasi-governmental authority of any nature
including any governmental division, department, agency, commission, council, board, instrumentality, official, ministry, fund, foundation, center,
organization, unit, body or entity and any court, arbitrator or other tribunal, (d) multi-national organization or body or (e) individual or body exercising, or
entitled to exercise, any executive, legislative, judicial, administrative, regulatory, police, military or taxing authority or power of any nature.

“Hazardous Materials” shall mean: (a) any product, derivative, substance, chemical, element, compound, mixture, solution, solid, liquid,
mineral, gas, material, or waste, whether naturally occurring or manmade, (i) whose presence, nature, quantity, use, manufacture, processing, treatment,
storage, disposal, transportation, spill, release or effect, either by itself or in combination with other materials on or expected to be on the Real Property or
related to the business of the Acquired Corporations, is prohibited, limited, regulated, monitored, or subject to reporting by any Environmental Law;
(ii) which presents a risk to human health or the environment; (iii) which is hazardous, acutely hazardous, toxic, or words of similar import or regulatory
effect under any Environmental Law; or (iv) which is governed, defined, regulated, or for which standards of conduct may be imposed, under
Environmental Laws; (b) those substances within the definition of “hazardous substances,” “hazardous materials,” “hazardous waste,” “extremely
hazardous substances,” “hazardous chemicals,” “toxic chemicals,” “hazardous air pollutants,” “toxic substances,” “oil and hazardous substances,” “toxic
mixtures,” “pollutants,” or words of similar import contained in any Environmental Law; and/or (c) any material, waste or substance which comprises, in
whole or in part, includes, or is a by-product of: (i) petroleum (including crude oil or any fraction thereof which is not specifically listed or designated as a
hazardous substances, and natural gas liquids, liquefied natural gas, or synthetic gas usable for fuel), (ii) asbestos in any form, (iii) polychlorinated
biphenyls, (iv) flammables or explosives, (v) radon or radioactive materials, (v) lead or lead-containing materials, (vi) urea formaldehyde foam insulation,
(vii) mold, or (viii) perfluoroalkyl and polyfluoroalkyl substances.

“Holdings” has the meaning set forth in the introduction.

“HSR Act” shall mean the Hart-Scott-Rodino Antitrust Improvements Act of 1976, as amended.
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“Improvements” means buildings, structures, fixtures, building systems and equipment, and all components thereof, including the roof,
foundation, load-bearing walls, and other structural elements thereof, heating, ventilation, air conditioning, mechanical, electrical, plumbing and other
building systems, environmental control, remediation and abatement systems, sewer, storm, and waste water systems, irrigation and other water distribution
systems, parking facilities, fire protection, security and surveillance systems, and telecommunications, computer, wiring, and cable installations included in
the Real Property.

“Indebtedness” means (a) any indebtedness for borrowed money (including the issuance of any debt security) to any Person other than an
Acquired Corporation, (b) all liabilities in respect of any lease of (or other arrangement conveying the right to use) real or personal property, or a
combination thereof, which are or would be required to be classified and accounted for under GAAP as capital leases or finance leases, (c) any obligations
evidenced by notes, bonds, debentures or similar Contracts to any Person other than an Acquired Corporation, (d) any obligation for the deferred purchase
price of property or services (other than current accounts payable incurred in the ordinary course of business), (e) any obligations in respect of letters of
credit and bankers’ acceptances, bank guarantees, surety bonds and similar instruments, regardless of whether drawn upon, including the principal, interest
and fees owing thereon, (f) all indebtedness created or arising under any conditional sale or other title retention agreement with respect to property acquired,
(g) any securitization transaction, (h) net payment obligations under any interest rate or currency swap or other hedging or derivative transaction to,
calculated as of such time as the net amount of payment that would be required to be paid by such Person to the counterparty bank(s) upon the unwind or
early termination of such transaction at such time, (i) any guaranty of any such obligations described in clauses “(a)” through “(h)” of any Person other than
an Acquired Corporation (other than, in any case, accounts payable to trade creditors and accrued expenses, in each case arising in the ordinary course of
business) or (j) all “Indebtedness” of others secured by any lien on the property of such Person whether or not the indebtedness secured thereby has been
assumed by such Person.

“Indemnified Persons” has the meaning set forth in Section 6.5(a).

“Initial Expiration Date” has the meaning set forth in Section 1.1(d)(vi).

“Intellectual Property Rights” means all intellectual property rights or proprietary rights of any kind, including, but not limited to, United
States and foreign (i) patents, patent applications, invention disclosures, and all related continuations, continuations-in-part, divisionals, provisional
applications, reissues, re-examinations, substitutions and extensions thereof, (ii) registered and unregistered trademarks, service marks, trade dress, logos,
designs, trade names, corporate names, trade names, Internet domain names, domain names, social media handles, design rights and other source identifiers,
together with the goodwill connected with the use of or symbolized by any of the foregoing, (iii) copyrightable works and registered and unregistered
copyrights, copyright applications, computer Software, moral rights, and database rights, (iv) trade secrets, processes, methods, designs, formulae,
drawings, technical information, business information, technical data, confidential and proprietary information, and other know-how, (v) rights of privacy
and publicity, (vi) all other proprietary rights in the foregoing and in other similar intangible assets, (vii) all rights to bring an action for infringement,
misappropriation, or other violation of any of the foregoing, and (vii) all applications and registrations for any of the foregoing.

“International Trade Law” means, to the extent applicable, (i) the Export Administration Act, the Export Administration Regulations, the
Arms Export Control Act, the International Traffic in Arms Regulations, the International Emergency Economic Powers Act, the Trading with the Enemy
Act, U.S. Customs laws and regulations, the Foreign Assets Control Regulations, the International Boycott Provisions of Section 999 of the Code, and any
regulations or orders issued thereunder, including, but not limited to all rules, regulations and executive orders relating to any of the foregoing administered
by the Office of Foreign Assets Control of the United States Department of the Treasury, and the laws administered by United States Customs and Border
Protection and (ii) any other Law concerning trade and economic sanctions, including embargoes, the freezing or blocking of assets of targeted Persons,
other restrictions on exports, imports, investment, payments, or other transactions targeted at particular Persons or countries.
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“IP Agreement” has the meaning set forth in Section 5.4(w).

“IRS” means the United States Internal Revenue Service, or any successor thereto.

“Knowledge of Parent” means, with respect to any matter in question, the actual knowledge of such matter by any of the individuals set forth
on Schedule B or directors of Parent after due inquiry.

“Knowledge of the Company”, with respect to any matter in question, means the actual knowledge of such matter by any of the individuals
set forth on Schedule A or directors of the Company after due inquiry.

“Law” means any federal, state, local, municipal, foreign or other law, statute, constitution, principle of common law, resolution, ordinance,
code, edict, decree, proclamation, treaty, convention, rule, regulation, ruling, directive, pronouncement, requirement, specification, determination, decision,
opinion or interpretation issued, enacted, adopted, passed, approved, promulgated, made, implemented or otherwise put into effect by or under the authority
of any Governmental Entity (or under the authority of Nasdaq, NYSE or TSX).

“Legal Proceeding” means any action, dispute, controversy, claim, suit, litigation, arbitration, proceeding (including any civil, criminal,
administrative, investigative or appellate proceeding), hearing, inquiry, audit, examination or investigation commenced, brought, conducted or heard by or
before, or otherwise involving, any court or other Governmental Entity or any arbitrator or arbitration panel.

“Lender” has the meaning set forth in Section 4.28.

“Lien” means any pledge, claim, lien, charge, mortgage, hypothecation, option, right of first refusal, easement, restriction, encumbrance or
security interest of any kind or nature whatsoever (including any limitation on voting, sale, transfer or other disposition or exercise of any other attribute of
ownership) other than Permitted Liens.

“Mailing Date” has the meaning set forth in Section 2.7(a).

“Maximum Cash Shares in Offer” has the meaning set forth in Section 1.1(d)(iii)(1).

“Maximum Stock Shares in Offer” has the meaning set forth in Section 1.1(d)(iii)(3).

“Maximum Cash Shares in Merger” has the meaning set forth in Section 2.7(c)(i).

“Maximum Stock Shares in Merger” has the meaning set forth in Section 2.7(c)(iii).

“Mergers” has the meaning set forth in Recital C.

“Merger Cash Proration Factor” has the meaning set forth in Section 2.7(c)(ii).

“Merger Consideration” has the meaning set forth in Section 2.6(a)(iv).

“Merger Stock Proration Factor” has the meaning set forth in Section 2.7(c)(iv).

“Merger Sub 2” has the meaning set forth in the introduction.

“Mixed Consideration” has the meaning set forth in Section 1.1(b).

“Mixed Election” has the meaning set forth in Section 1.1(d)(i).

“Mixed Election Shares” has the meaning set forth in Section 1.1(d)(i).
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“Nasdaq” means the Nasdaq Capital Market.

“No Election Share” has the meaning set forth in Section 1.1(d)(v).

“NYSE” means the New York Stock Exchange.

“Offer” has the meaning set forth in Recital A.

“Offer Cash Proration Factor” has the meaning set forth in Section 1.1(d)(iii)(2).

“Offer Conditions” has the meaning set forth in Section 1.1(b).

“Offer Consideration” has the meaning set forth in Section 1.1(b).

“Offer Documents” has the meaning set forth in Section 1.1(i).

“Offer Price” has the meaning set forth in Recital A.

“Offer Stock Proration Factor” has the meaning set forth in Section 1.1(d)(iii).

“Offer to Purchase” has the meaning set forth in Section 1.1(c).

“Order” means any judgment, decision, decree, injunction, ruling, writ, assessment or order of any Governmental Entity that is binding on any
Person or its property under applicable Law.

“OSC” has the meaning set forth in Section 4.6(a).

“Owned Real Property” has the meaning set forth in Section 3.20(a).

“Parent” has the meaning set forth in the introductory paragraph.

“Parent 401(k) Plan” has the meaning set forth in Section 6.4.

“Parent Associate” means each current and former employee, independent contractor, consultant, director or manager of or to Parent or any
of its Subsidiaries.

“Parent Balance Sheet” has the meaning set forth in Section 4.8.

“Parent Board” has the meaning set forth in Section 4.4(b).

“Parent Capitalization Date” has the meaning set forth in Section 4.2(a).

“Parent Common Stock” means shares of Parent’s common stock, no par value per share.

“Parent Contract” means any Contract: (a) to which Parent or any of its Subsidiaries is a party, (b) to the Knowledge of Parent, by which
Parent or any of its Subsidiaries is bound or under which Parent or any of its Subsidiaries has any obligation or (c) to the Knowledge of Parent, under which
Parent or any of its Subsidiaries has any legally enforceable right or interest.

“Parent Disclosure Schedule” has the meaning set forth in Section 4.

“Parent Employee Plan” has the meaning set forth in Section 4.13(a).
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“Parent Equity Plans” means the Cott Corporation 2018 Equity Incentive Plan and the Amended and Restated Cott Corporation Equity
Incentive Plan.

“Parent ESPP” means the Cott Corporation Employee Share Purchase Plan.

“Parent IT Systems” has the meaning set forth in Section 4.21.

“Parent Lease” means, as of the date of this Agreement, any Contract pursuant to which Parent or any of its Subsidiaries leases, subleases or
occupies any Real Property.

“Parent Material Adverse Effect” means any Effect that, individually or when taken together with all other Effects, has had or is reasonably
likely to have a material adverse effect on (i) the business, financial condition or results of operations of Parent and its Subsidiaries, taken as a whole or
(ii) the ability of Parent, Purchaser, Holdings or Merger Sub 2 to fulfil any of their obligations hereunder or to consummate the Transactions on the terms
set forth herein; provided, however, that, none of the following Effects, by itself or when aggregated with any one or more other Effects, shall be deemed to
be or constitute a Parent Material Adverse Effect and none of the following Effects, by itself or when aggregated with any one or more other Effects, shall
be taken into account when determining whether a Parent Material Adverse Effect has occurred or is reasonably likely to occur for purposes of clause
(i) above, if such Effect arises out of or results from: (A) (1) general market, economic or political conditions in the United States or other locations in
which Parent or its Subsidiaries have operations worldwide; (2) conditions (or any changes therein) in the industries in which Parent or any of its
Subsidiaries conducts business; or (3) any acts of terrorism or war, geopolitical or weather conditions or other force majeure events, in the case of each of
clauses (1), (2) and (3), solely to the extent that such Effects do not have and are not reasonably likely to have a disproportionate impact on Parent and its
Subsidiaries, taken as a whole, relative to other companies operating in the same industries in which Parent or its Subsidiaries conduct business; (B) changes
in GAAP or other accounting standards (or the interpretation thereof by a third party Governmental Entity), solely to the extent that such changes do not
have and are not reasonably likely to have a disproportionate impact on Parent and its Subsidiaries, taken as a whole, relative to other companies operating
in the same industries in which Parent or any of its Subsidiaries conducts business; (C) changes in applicable Law or regulatory conditions (or the
interpretation thereof by a third party Governmental Entity), solely to the extent that such changes do not have and are not reasonably likely to have a
disproportionate impact on Parent and its Subsidiaries, taken as a whole, relative to other companies operating in the same industries in which Parent or any
of its Subsidiaries conducts business; (D) any failure by Parent or any of its Subsidiaries to meet any public estimates or expectations of the Company’s
bookings, revenue, earnings or other financial performance or results of operations for any period (it being understood that any underlying cause of any such
failure may, subject to the other terms of this definition, be taken into consideration when determining whether a Parent Material Adverse Effect has
occurred or is reasonably likely to occur); (E) any Effect (including the loss of any officer or employee, the loss of, or a change in any relationship with, any
customer, Governmental Entity, supplier, vendor, investor, licensor, licensee or partner) arising or resulting from the announcement or pendency of this
Agreement, the Offer, the Mergers or any of the other transactions contemplated by the Agreement; (F) any Effect arising or resulting from compliance by
Parent or Purchaser with the terms of, or the taking of any action required by, this Agreement; and (G) any decline in Parent’s stock price or any decline in
the market price or trading volume of the Parent Common Stock on the NYSE, in and of itself.

“Parent Material Contract” has the meaning set forth in Section 4.17(a).

“Parent Plan” has the meaning set forth in Section 6.12(c).

“Parent Preferred Stock” has the meaning set forth in Section 4.2(a).

“Parent Product” means each and every product or service currently manufactured, made commercially available, marketed, distributed,
supported, sold, leased or imported for resale by or on behalf of Parent or any of its Subsidiaries.
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“Parent OSC Documents” has the meaning set forth in Section 4.6(a).

“Parent SEC and OSC Documents” has the meaning set forth in Section 4.6(a).

“Parent SEC Documents” has the meaning set forth in Section 4.6(a).

“Parent Trading Price” means the volume weighted average sale price of one share of Parent Common Stock as reported on the NYSE for
the ten (10) consecutive trading days ending on the trading day immediately preceding the Acceptance Time (as adjusted as appropriate to reflect any stock
splits, stock dividends, combinations, reorganizations, reclassifications or similar events).

“Party” has the meaning set forth in the introductory paragraph.

“Permits” has the meaning set forth in Section 3.12(b).

“Permitted Liens” means (a) Liens for Taxes and other similar governmental charges and assessments which are not yet due and payable
without penalty or interest or liens for Taxes being contested in good faith by any appropriate Action for which adequate reserves have been established to
the extent required by GAAP, (b) Liens of carriers, warehousemen, mechanics and materialmen and other like liens arising in the ordinary course of
business and which are not individually or in the aggregate material to any Acquired Corporation, (c) in the case of Real Property, (i) defects, imperfections
or irregularities in title, and recorded covenants, easements and rights-of-way and (ii) zoning, building and other similar codes or restrictions relating to Real
Property, provided, however, that none of the foregoing render title unmarketable or uninsurable at regular rates by a title insurance company licensed to do
business in the applicable jurisdiction; if violated, would result in any reversion or reverter of title to all or any portion of the Real Property; or adversely
affect in any material respect the current use of the applicable Real Property owned, leased or held for use by any Acquired Corporation, (d) Liens arising
out of, under or in connection with applicable federal, state and local securities Laws, (e) any Liens that will be terminated at or prior to Closing in
accordance with this Agreement, (f) Liens resulting from any facts or circumstances relating to the Purchaser or its Affiliates, (g) in the case of Intellectual
Property Rights, licenses, options to license or covenants not to assert claims of infringement in each case in existence as of the date hereof from an
Acquired Corporation to third parties, (h) Liens in favor of a banking or other financial institutions arising as a matter of law encumbering deposits or other
funds maintained with a financial institution, and (i) Liens set forth under “Permitted Liens” in Section A of the Company Disclosure Schedule.

“Person” means any individual, corporation (including any non-profit corporation), general partnership, limited partnership, limited liability
partnership, joint venture, estate, trust, company (including any limited liability company or joint stock company), firm or other enterprise, association,
organization, entity or Governmental Entity.

“Personal Data” means any information that relates to an identified or identifiable individual, including name, street address, telephone
number, e-mail address, photograph, social security number, driver’s license number, passport number, government-issued ID number, customer or account
number, health information, financial information, consumer report information, device identifiers, transaction identifiers, IP addresses, physiological and
behavioral biometric identifiers, or any other piece of information that alone or in combination with other information directly or indirectly allows the
identification of or contact with a natural person or a particular computing system or device; or any other information that is otherwise considered “personal
information,” “personally identifiable information” or “personal data” under applicable Law. For the avoidance of doubt, (i) with respect to the Acquired
Corporations, Personal Data includes, without limitation, information of the Company’s employees, contractors, and actual and potential customers, and
information provided to or obtained by the Acquired Corporations in connection with the performance of their services to their customers and (ii) with
respect to Parent or any of its Subsidiaries, Personal Data includes, without limitation, information of the employees, contractors, and actual and potential
customers of Parent or any of its
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Subsidiaries, and information provided to or obtained by Parent or any of its Subsidiaries in connection with the performance of their services to their
customers.

“Personal Property Leases” has the meaning set forth in Section 3.20(d).

“PPACA” has the meaning set forth in Section 3.13.

“Pre-Closing Period” has the meaning set forth in Section 5.1.

“Predecessor” means any Person whose liabilities, including liabilities arising under any Environmental Law, have or may have been retained
or assumed by any Acquired Corporation, either contractually or by operation of Law.

“Preferred Stock” has the meaning set forth in Section 3.2(a).

“Principal Stockholders” has the meaning set forth in Recital H.

“Processing” means, with respect to data, the use, collection, processing, storage, recording, organization, adaption, alteration, transfer,
retrieval, consultation, disclosure, dissemination, combination, erasure, or destruction of such data.

“Purchaser” has the meaning set forth in the introductory paragraph.

“Purchaser Material Adverse Effect” means any Effect that, individually or when taken together with all other Effects, does, or would be
reasonably likely to, prevent or materially impair or delay the performance by Purchaser or Parent of any of their material obligations under this Agreement.

“Real Property” means land, together with all buildings, structures, Improvements and fixtures located thereon, including all electrical,
mechanical, plumbing and other building systems, fire protection, security and surveillance systems, telecommunications, computer, wiring, and cable
installations, utility installations, water distribution systems, and landscaping, together with all easements and other rights and interests appurtenant thereto
(including air, oil, gas, mineral, and water rights).

“Replacement Nominee” has the meaning set forth in Section 6.14.

“Representatives” mean officers, directors, employees, attorneys, accountants, investment bankers, consultants, agents, financial advisors,
other advisors and other representatives.

“Sarbanes-Oxley Act” means the Sarbanes-Oxley Act of 2002, as amended.

“Schedule 14D-9” has the meaning set forth in Section 1.2(a).

“Schedule TO” has the meaning set forth in Section 1.1(i).

“SEC” means the United States Securities and Exchange Commission, or any successor thereto.

“Second Certificate of Merger” has the meaning set forth in Section 2.3(b).

“Second Effective Time” has the meaning set forth in Section 2.3(b).

“Second Merger” has the meaning set forth in Recital C.
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“Securities Act” means the Securities Act of 1933, as amended, and the rules and regulations promulgated thereunder, or any successor
statute, rules or regulations thereto.

“Shares” has the meaning set forth in Recital A.

“Software” means all computer programs and applications (including software implementations of algorithms, models, and methodologies),
whether in source code, object code, or other form.

“Specified Agreement” has the meaning set forth in Section 8.1(f).

“Stock Consideration” has the meaning set forth in Section 1.1(b).

“Stock Election” has the meaning set forth in Section 1.1(d)(i).

“Stock Election Shares” has the meaning set forth in Section 1.1(d)(i).

“Subsidiary” of any Person means (a) a corporation more than 50% of the combined voting power of the outstanding voting securities of
which is owned, directly or indirectly, by such Person or by one or more other Subsidiaries of such Person or by such Person and one or more other
Subsidiaries thereof, (b) a partnership of which such Person, or one or more other Subsidiaries of such Person or such Person and one or more other
Subsidiaries thereof, directly or indirectly, is the general partner and has the power to direct the policies, management and affairs of such partnership, (c) a
limited liability company of which such Person or one or more other Subsidiaries of such Person and one or more other Subsidiaries thereof, directly or
indirectly, is the managing member and has the power to direct the policies, management and affairs of such company, (d) any other Person (other than a
corporation, partnership or limited liability company) in which such Person, or one or more other Subsidiaries of such Person or such Person and one or
more other Subsidiaries thereof, directly or indirectly, has at least a majority ownership and power to direct the policies, management and affairs thereof or
(e) any representative office, sales office or branch in the United States.

“Superior Offer” means any bona fide written Acquisition Proposal involving an Acquisition Transaction (not solicited after the Agreement
Date and not otherwise resulting from a breach of Section 5.6 or Section 6.1) that the Company Board shall have determined in good faith (after
consultation with its independent financial advisor of nationally recognized reputation and its outside legal counsel) (a) is reasonably likely to be
consummated in accordance with its terms, taking into account all legal, regulatory and financing aspects (including certainty of financing and certainty of
closing) of the proposal, the Person making the proposal and other aspects of the Acquisition Proposal that the Company Board deems relevant and (b) if
consummated, would be more favorable from a financial point of view to the holders of Shares (in their capacity as such) than the Transactions (after giving
effect to any proposals made by Parent pursuant to Section 6.1(b)); provided that for purposes of the definition of “Superior Offer”, the references to “15%”
in the definition of Acquisition Proposal shall be deemed to be references to “50%.”

“Surviving Company” has the meaning set forth in Section 2.1.

“Takeover Laws” means any “moratorium,” “fair price,” “business combination,” “control share acquisition” or similar provision of any state
anti-takeover Law.

“Tax” means (a) any and all taxes, including net income, gross income, gross receipts, capital gains, alternative, minimum, sales,
consumption, use, social services, goods and services, value added, harmonized sales, ad valorem, transfer, franchise, profits, registration, documentation,
license, lease, service, service use, withholding, payroll, wage, employment, unemployment, pension, health insurance, excise, severance, net worth, capital
stock, branch profits, stamp, occupation, premium, property, windfall profits, environmental, social security (or similar), or other taxes, escheat or
unclaimed property obligations, customs duties, tariffs, levies,
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imposts, and other charges imposed, determined or collected by a Governmental Entity (whether payable directly or by withholding), together with any
interest and any penalties, additions to tax or additional amounts with respect thereto, (b) any liability for payment of amounts described in clause
(a) whether as a result of transferee or successor liability, of being a member of any group of entities for any period or otherwise through operation of law
(including under Treasury Regulations Section 1.1502-6 (or any similar provision of state, local or foreign Law) and (c) any liability for the payment of
amounts described in clauses (a) or (b) as a result of any tax sharing, tax indemnity or tax allocation or similar agreement or any other express or implied
agreement, contract or other arrangement to indemnify any other Person.

“Tax Returns” mean any return (including any information return), report, statement, declaration, estimate, schedule, notice, notification,
form, election, certificate or other document, and any amendment or supplement to any of the foregoing, filed or required to be filed with any Governmental
Entity, or required by any Governmental Entity to be maintained by any Person, with respect to Taxes.

“Tender Agreements” has the meaning set forth in Recital H.

“Termination Fee” has the meaning set forth in Section 8.3(b).

“Top Customer” has the meaning set forth in Section 3.18.

“Top Supplier” has the meaning set forth in Section 3.18.

“Transactions” mean (i) the execution and delivery of this Agreement and the Tender Agreement and (ii) all of the transactions contemplated
by this Agreement and the Tender Agreement, including the Offer and the Mergers.

“Treasury Regulations” has the meaning set forth in Recital H.

“Triggering Event” has the meaning set forth in Section 8.1(d).

“TSX” means the Toronto Stock Exchange.

“Vested LTPP Unit” has the meaning set forth in Section 2.11(e).

“Vested LTPP Unit Consideration” has the meaning set forth in Section 2.11(e).

“Vested Option” has the meaning set forth in Section 2.11(c).

“WARN Act” has the meaning set forth in Section 3.14(b).

“Willful Breach” means a material breach that is a consequence of an act undertaken by the breaching party with the knowledge or intent that
the taking of such act would, or would be reasonably expected to, cause a breach of this Agreement.
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EXHIBIT B

FIRST SURVIVING CORPORATION CERTIFICATE OF INCORPORATION

SECOND
AMENDED AND RESTATED

CERTIFICATE OF INCORPORATION
OF

PRIMO WATER CORPORATION

FIRST: The name of the corporation is Primo Water Corporation (the “Corporation”).

SECOND: The address of the Corporation’s registered office in the State of Delaware is 9 E. Loockerman Street, Suite 311, Dover, Delaware
19901. The name of the Corporation’s registered agent at such address is Registered Agent Solutions Inc., in the County of Kent.

THIRD: The purpose of the Corporation is to engage in any lawful act or activity for which corporations may be organized under the
Delaware General Corporation Law.

FOURTH: The total number of shares of stock which the Corporation shall have authority to issue is 100 shares, par value $0.01 per share, all
of which are of one class and are designated as Common Stock.

FIFTH: In furtherance and not in limitation of the general powers conferred by the laws of the State of Delaware, the Board of Directors is
expressly authorized to make, alter or repeal the Bylaws of the Corporation, except as specifically otherwise provided therein.

SIXTH: A director of the Corporation shall have no personal liability to the Corporation or its stockholders for monetary damages for breach
of fiduciary duty as a director except to the extent that Section 102(b)(7) (or any successor provision) of the Delaware General Corporation Law, as
amended from time to time, expressly provides that the liability of a director may not be eliminated or limited. No amendment or repeal of this paragraph
SIXTH shall apply to or have any effect on the liability or alleged liability of any director of the Corporation for or with respect to any acts or omissions of
such director occurring prior to such amendment or repeal.

SEVENTH: Unless and except to the extent that the Bylaws of the Corporation shall so require, the election of directors of the Corporation
need not be by written ballot.

EIGHTH: Subject to any other applicable provision of this Second Amended and Restated Certificate of Incorporation (this “Certificate of
Incorporation”), this Certificate of Incorporation may be amended in the manner prescribed at the time by statute, and all rights conferred upon stockholders
in this Certificate of Incorporation are granted subject to reservation.
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EXHIBIT C

FIRST SURVIVING CORPORATION BYLAWS

AMENDED AND RESTATED
BYLAWS

OF
PRIMO WATER CORPORATION

ARTICLE 1
OFFICES

Section 1.01 Offices. The Corporation may have offices at such places both within and without the State of Delaware as the Board of
Directors may from time to time determine or the business of the Corporation may require.

ARTICLE 2
MEETINGS OF STOCKHOLDERS

Section 2.01 Place of Meeting. Meetings of the stockholders shall be held at such place, within the State of Delaware or elsewhere, as may be
fixed from time to time by the Board of Directors. If no place is so fixed for a meeting, it shall be held at the Corporation’s then principal executive office.

Section 2.02 Annual Meeting. The annual meeting of stockholders shall be held, unless the Board of Directors shall fix some other hour or
date therefor, on the third Tuesday of May in each year, if not a legal holiday under the laws of Delaware, and, if a legal holiday, then on the next
succeeding secular day not a legal holiday under the laws of Delaware, at which the stockholders shall elect by plurality vote a Board of Directors, and
transact such other business as may properly be brought before the meeting.

Section 2.03 Notice of Annual Meetings. Written notice of the annual meeting stating the place, date and hour of the meeting shall be given to
each stockholder entitled to vote at such meeting not less than 10 days nor more than 60 days before the date of the meeting.

Section 2.04 List of Stockholders. The officer who has charge of the stock ledger of the Corporation shall prepare and make, at least 10 days
before every meeting of stockholders, a complete list of stockholders entitled to vote at the meeting, arranged in alphabetical order, and showing the address
of each stockholder and the number of shares registered in the name of each stockholder. Such list shall be open to the examination of any stockholder, for
any purpose germane to the meeting, during ordinary business hours, for a period of at least 10 days prior to the meeting, (i) on a reasonably accessible
electronic network, provided that the information required to gain access to such list is provided with the notice of meeting or (ii) during ordinary business
hours at the principal place of business of the Corporation. The list shall also be produced and kept at the time and place of the meeting during the whole
time thereof, and may be inspected by any stockholder who is present.

Section 2.05 Special Meetings. Special meetings of the stockholders, for any purpose or purposes, unless otherwise prescribed by statute or by
the Certificate of Incorporation, may be called by the Chairman of the Board (if any), the President, or by the Board of Directors and shall be called by the
President or Secretary or Board of Directors at the request in writing of a majority of the Board of Directors or by the stockholders representing a majority
of common stock of the Corporation. Such request shall state the purpose or purposes of the proposed meeting. Business transacted at any special meeting
of stockholders shall be limited to the purposes stated in the notice.

Section 2.06 Notice of Special Meetings. Unless waived, written notice of a special meeting stating the place, date and hour of the meeting
and the purpose or purposes for which the meeting is called, shall be given to
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each stockholder entitled to vote at such meeting not less than 10 days nor more than 60 days before the date of the meeting.

Section 2.07 Quorum; Voting. The holders of a majority of the stock issued and outstanding and entitled to vote thereat, present in person or
represented by proxy, shall constitute a quorum at all meetings of the stockholders for the transaction of business except as otherwise provided by statute or
by the Certificate of Incorporation. If, however, such quorum shall not be present or represented at any meeting of the stockholders, the stockholders
entitled to vote thereat, present in person or represented by proxy, shall have power to adjourn the meeting from time to time, without notice other than
announcement at the meeting, until a quorum shall be present or represented. At such adjourned meeting at which a quorum shall be present or represented
any business may be transacted which might have been transacted at the meeting as originally notified. If the adjournment is for more than thirty days, or if
after the adjournment a new record date is fixed for the adjourned meeting, a notice of the adjourned meeting shall be given to each stockholder of record
entitled to vote at the meeting. When a quorum is present at any meeting, except for elections of directors, which shall be decided by plurality vote, the vote
of the holders of a majority of the stock having voting power present in person or represented by proxy shall decide any question brought before such
meeting, unless the question is one upon which by express provision of statute or of the Certificate of Incorporation, a different vote is required, in which
case such express provision shall govern and control the decision of such question. Unless otherwise provided in the Certificate of Incorporation, each
stockholder shall at every meeting of stockholders be entitled to one vote in person or by proxy for each share of the capital stock having voting power held
by such stockholder, but no shares shall be voted pursuant to a proxy more than three years after the date of the proxy unless the proxy provides for a longer
period. If a proxy expressly provides, any proxy holder may appoint in writing a substitute to act in his or her place.

Section 2.08 Action Without a Meeting. Unless otherwise restricted by the Certificate of Incorporation, any action required or permitted to be
taken at any annual or special meeting of stockholders may be taken without a meeting, without prior notice and without a vote, if a consent or consents in
writing setting forth the action so taken shall be signed by the holders of outstanding stock having not less than the minimum number of votes that would be
necessary to authorize or take such action at a meeting at which all shares entitled to vote thereon were present and voted and shall be delivered to the
Corporation by delivery to its registered office in the State, its principal place of business, or an officer or agent of the Corporation having custody of the
book in which proceedings of meetings of stockholders are recorded. Delivery made to the Corporation’s registered office shall be by hand or by certified or
registered mail, return receipt requested. No written consent shall be effective to take the corporate action referred to therein unless, within sixty days after
the date of the first delivered consent, written consents signed by a sufficient number of stockholders to take action are delivered to the Corporation in the
manner required by this Section. Prompt notice of the taking of the corporate action without a meeting by less than unanimous written consent shall be
given to those stockholders who have not consented in writing and who, if the action had been taken at a meeting, would have been entitled to notice of the
meeting if the record date for such meeting had been the date that written consents signed by a sufficient number of stockholders to take the action were
delivered to the Corporation.

ARTICLE 3
DIRECTORS

Section 3.01 Number and Term of Office. The number of directors of the Corporation shall be such number as shall be designated from time
to time by resolution of the Board of Directors or the stockholders of the Corporation and initially shall be two (2). The directors shall be elected at the
annual meeting of the stockholders, except as provided in Section 3.02 hereof. Each director elected shall hold office for a term of one year and shall serve
until his or her successor is elected and qualified or until his or her earlier death, resignation or removal. Directors need not be stockholders.
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Section 3.02 Vacancies. Vacancies and newly created directorships resulting from any increase in the authorized number of directors may be
filled by a majority of the directors then in office, though less than a quorum, or by a sole remaining director, and the directors so chosen shall hold office
until the next annual election and until their successors are duly elected and shall qualify, unless sooner displaced. If there are no directors in office, then an
election of directors may be held in the manner provided by statute. If, at the time of filling any vacancy or any newly created directorship, the directors
then in office shall constitute less than a majority of the whole board (as constituted immediately prior to any such increase), the Court of Chancery may,
upon application of any stockholder or stockholders holding at least 10 percent of the total number of the shares at the time outstanding having the right to
vote for such directors, summarily order an election to be held to fill any such vacancies or newly created directorships, or to replace the directors chosen by
the directors then in office.

Section 3.03 Resignations. Any director may resign at any time by giving written notice to the Board of Directors, the Chairman of the Board,
if there is one, the President, or the Secretary. Such resignation shall take effect at the time of receipt thereof or at any later time specified therein; and,
unless otherwise specified therein, the acceptance of such resignation shall not be necessary to make it effective.

Section 3.04 Direction of Management. The business of the Corporation shall be managed under the direction of its Board of Directors, which
may exercise all such powers of the Corporation and do all such lawful acts and things as are not by statute or by the Certificate of Incorporation or by these
Amended and Restated Bylaws (these “Bylaws”) directed or required to be exercised or done by the stockholders. Such policies and directions may be
prescribed from time to time by the stockholders.

Section 3.05 Place of Meetings. The Board of Directors of the Corporation may hold meetings, both regular and special, either within or
without the State of Delaware.

Section 3.06 Annual Meeting. Immediately after each annual election of directors, the Board of Directors shall meet for the purpose of
organization, election of officers, and the transaction of other business, at the place where such election of directors was held or, if notice of such meeting is
given, at the place specified in such notice. Notice of such meeting need not be given. In the absence of a quorum at said meeting, the same may be held at
any other time and place which shall be specified in a notice given as hereinafter provided for special meetings of the Board of Directors, or as shall be
specified in a written waiver signed by the directors, if any, not attending and participating in the meeting.

Section 3.07 Regular Meetings. Regular meetings of the Board of Directors may be held without notice at such time and place as shall from
time to time be determined by the Board.

Section 3.08 Special Meetings. Special meetings of the Board of Directors may be called by the Chairman of the Board, if there is one, or the
President on two (2) days notice to each director; either personally (including telephone), or in the manner specified in Section 4.01; special meetings shall
be called by the Chairman of the Board, if there is one, or the President or the Secretary in like manner and on like notice on the written request of two
directors.

Section 3.09 Quorum; Voting. At all meetings of the Board, a majority of the directors shall constitute a quorum for the transaction of
business; and at all meetings of any committee of the Board, a majority of the members of such committee shall constitute a quorum for the transaction of
business. The act of a majority of the directors present at any meeting of the Board of Directors or any committee thereof at which there is a quorum present
shall be the act of the Board of Directors or such committee, as the case may be, except as may be otherwise specifically provided by statute or by the
Certificate of Incorporation. If a quorum shall not be present at any meeting of the Board of Directors or committee thereof, the directors present thereat
may adjourn the meeting from time to time, without notice other than announcement at the meeting, until a quorum shall be present.
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Section 3.10 Action Without a Meeting. Any action required or permitted to be taken at any meeting of the Board of Directors or of any
committee thereof may be taken without a meeting, if all members of the Board or committee, as the case may be, consent thereto in writing, and the writing
or writings are filed with the minutes of proceedings of the Board or committee.

Section 3.11 Participation in Meetings. One or more directors may participate in any meeting of the Board or committee thereof by means of
conference telephone or similar communications equipment by which all persons participating can hear each other.

Section 3.12 Committees of Directors. The Board of Directors may designate one or more committees, each committee to consist of one or
more of the directors of the Corporation. The Board may designate one or more directors as alternate members of any committee, who may replace any
absent or disqualified member at any meeting of the committee. Any such committee, to the extent provided in the resolution of the Board of Directors or in
these Bylaws, shall have and may exercise all of the powers and authority of the Board of Directors and may authorize the seal of the Corporation to be
affixed to all papers which may require it, but no such committee shall have the power or authority in reference to the following matters: (i) approving or
adopting, or recommending to the stockholders, any action or matter expressly required by the Delaware General Corporation Law to be submitted to
stockholders for approval (other than the election of directors) or (ii) adopting, amending or repealing any bylaw of the Corporation. Such committee or
committees shall have such name or names as may be determined from time to time by resolution adopted by the Board of Directors. Each committee shall
keep regular minutes of its meetings and report the same to the Board of Directors when requested.

Section 3.13 Compensation of Directors. Each director shall be entitled to receive such compensation, if any, as may from time to time be
fixed by the Board of Directors. Members of special or standing committees may be allowed like compensation for attending committee meetings. Directors
may also be reimbursed by the Corporation for all reasonable expenses incurred in traveling to and from the place of each meeting of the Board or of any
such committee or otherwise incurred in the performance of their duties as directors. No payment referred to herein shall preclude any director from serving
the Corporation in any other capacity and receiving compensation therefor.

ARTICLE 4
NOTICES

Section 4.01 Notices. Whenever, under the provisions of law or of the Certificate of Incorporation or of these Bylaws, notice is required to be
given to any director or stockholder, such requirement shall not be construed to necessitate personal notice. Such notice may in every instance be effectively
given by depositing a writing in a post office or letter box, in a postpaid, sealed wrapper, or by dispatching a prepaid telegram, cable, telecopy or telex or by
delivering a writing in a sealed wrapper prepaid to a courier service guaranteeing delivery within two (2) business days, in each case addressed to such
director or stockholder, at his or her address as it appears on the records of the Corporation in the case of a stockholder and at his or her business address
(unless he shall have filed a written request with the Secretary that notices be directed to a different address) in the case of a director. Such notice shall be
deemed to be given at the time it is so dispatched.

Section 4.02 Waiver of Notice. Whenever, under the provisions of law or of the Certificate of Incorporation or of these Bylaws, notice is
required to be given, a waiver thereof in writing, given by the person or persons entitled to said notice, whether before or after the time of the event for
which notice is to be given, shall be deemed equivalent thereto. Neither the business nor the purpose of any meeting need be specified in such a waiver. The
attendance of a stockholder or director at the event for which notice is to be given, either in person or by proxy, shall of itself constitute waiver of notice and
waiver of any and all objections to the place or time of the event, or to the manner in which it has been called or convened, except, in the case of a
stockholder, when the
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stockholder attends solely for the purpose of stating, at the beginning of the meeting, an objection or objections to the transaction of the business at such
meeting.

ARTICLE 5
OFFICERS

Section 5.01 Number. The officers of the Corporation shall be a President, a Secretary and a Treasurer, and may also include a Chairman of
the Board, a Vice-Chairman of the Board, one or more Vice-Presidents, one or more Assistant Secretaries and Assistant Treasurers, and such other officers
as may be elected by the Board of Directors. Any number of offices may be held by the same person.

Section 5.02 Election and Term of Office. The officers of the Corporation shall be elected by the Board of Directors. Officers shall hold office
at the pleasure of the Board.

Section 5.03 Removal. Any officer may be removed at any time by the Board of Directors, with or without cause. Any vacancy occurring in
any office of the Corporation may be filled by the Board of Directors.

Section 5.04 Chairman of the Board. The Chairman of the Board, if there is one, and in his or her absence, the Vice-Chairman of the Board,
shall preside at all meetings of the Board of Directors and shall perform such other duties, if any, as may be specified by the Board from time to time. The
Chairman of the Board of Directors shall have all the powers of the President in the event of his or her absence or inability to act, or in the event of a
vacancy in the office of the President. The Chairman of the Board of Directors shall confer with the President on matters of general policy affecting the
business of the Corporation and shall have, in his or her discretion, power and authority to generally supervise all the affairs of the Corporation and the acts
and conduct of all the officers of the Corporation, and shall have such other duties as may be conferred upon the Chairman of the Board by the Board of
Directors.

Section 5.05 Vice-Chairman of the Board. The Vice-Chairman of the Board, if there is one, shall perform the duties of the Chairman of the
Board in the absence, disability or vacancy in office of the Chairman of the Board, and in such event shall be vested with all of the powers and authority of
the Chairman of the Board. The Vice-Chairman shall perform such other duties and have such other responsibilities as may be prescribed by the Board of
Directors or the Chairman of the Board.

Section 5.06 President. The President shall be the chief executive officer of the Corporation and shall have overall responsibility for the
management of the business and operations of the Corporation and shall see that all orders and resolutions of the Board are carried into effect. In the
absence of the Chairman of the Board and the Vice-Chairman of the Board, the President shall preside over meetings of the Board of Directors. The
President may, subject to approval of the Board, hire and fix the compensation of all employees and agents of the Corporation other than officers, and any
person thus hired shall be removable at his or her pleasure. In general, the President shall perform all duties incident to the office of President, and such
other duties as from time to time may be assigned to him by the Board.

Section 5.07 Vice-Presidents. The Vice-Presidents, if there is one, shall perform such duties and have such authority as may be specified in
these Bylaws or by the Board of Directors, the President, the Chairman of the Board, or Vice-Chairman of the Board. In the absence or disability of the
President, the Chairman of the Board, if there is one, and Vice-Chairman of the Board, if there is one, the Vice-Presidents, in order of seniority established
by the Board of Directors or the President, shall perform the duties and exercise the powers of the President.

Section 5.08 Secretary. The Secretary shall attend all meetings of the Board of Directors and all meetings of the stockholders and record all
the proceedings of the meetings of the stockholders and of the Board of Directors in a book to be kept for that purpose and shall perform like duties for the
standing committees when
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required. The Secretary shall give, or cause to be given, notice of all meetings of the stockholders and special meetings of the Board of Directors, and shall
perform such other duties as may be prescribed by the Board of Directors or the President, Chairman of the Board, or Vice-Chairman of the Board. The
Secretary shall have custody of the corporate seal of the Corporation, and the Secretary, or an Assistant Secretary, shall have authority to affix the same to
any instrument, and when so affixed it may be attested by the Secretary’s signature or by the signature of such Assistant Secretary. The Board of Directors
may give general authority to any other officer to affix the seal of the Corporation and to attest the affixing by the Secretary’s signature.

Section 5.09 Assistant Secretaries. The Assistant Secretary or Secretaries, if there is one, shall, in the absence or disability of the Secretary,
perform the duties and exercise the authority of the Secretary and shall perform such other duties and have such other authority as the Board of Directors,
the President, the Chairman, or Vice-Chairman may from time to time prescribe.

Section 5.10 Treasurer. The Treasurer shall have the custody of the corporate funds and securities and shall keep full and accurate accounts of
receipts and disbursements in books belonging to the Corporation and shall deposit all monies and other valuable effects in the name and to the credit of the
Corporation in such depositories as may be designated by the Board of Directors. The Treasurer shall disburse the funds of the Corporation as may be
ordered by the Board of Directors or the President or the Chief Financial Officer, taking proper vouchers for such disbursements, and shall render to the
Board of Directors when the Board so requires, an account of all the Treasurer’s transactions as Treasurer and of the financial condition of the Corporation.

Section 5.11 Assistant Treasurers. The Assistant Treasurer or Treasurers, if there is one, shall, in the absence or disability of the Treasurer,
perform the duties and exercise the authority of the Treasurer and shall perform such other duties and have such other authority as the Board of Directors
may from time to time prescribe.

Section 5.12 Salaries, Bonds. The Board of Directors may fix the compensation of all officers of the Corporation. In its discretion, the Board
may or may not require bonds from any or all of the officers and employees of the Corporation for the faithful performance of their duties and good conduct
while in office.

ARTICLE 6
INDEMNIFICATION OF DIRECTORS AND OFFICERS

Section 6.01 Indemnification of Directors and Officers in Actions, Suits or Proceedings other than those by or in the Right of the Corporation.
Subject to Sections 6.03 and 6.11, the Corporation shall indemnify any person who serves or has served as a director or officer of the Corporation and who
was or is a party or is threatened to be made a party to any threatened, pending or completed action, suit or proceeding, whether civil, criminal,
administrative or investigative (other than an action by or in the right of the Corporation) by reason of the fact that such person is or was such a director or
officer, or is or was an employee or agent of the Corporation, or is or was serving at the request of the Corporation as a director, officer, employee or agent
of another corporation, partnership, joint venture, trust, employee benefit plan or other enterprise, against expenses (including attorneys’ fees), judgments,
fines and amounts paid in settlement actually and reasonably incurred by such person in connection with such action, suit or proceeding if such person acted
in good faith and in a manner such person reasonably believed to be in or not opposed to the best interests of the Corporation, and, with respect to any
criminal action or proceeding, had no reasonable cause to believe such person’s conduct was unlawful. The termination of any action, suit or proceeding by
judgment, order, settlement, conviction, or upon a plea or nolo contendere or its equivalent, shall not, of itself, create a presumption that the person did not
act in good faith and in a manner which such person reasonably believed to be in or not opposed to the best interests of the Corporation, and, with respect to
any criminal action or proceeding, had reasonable cause to believe that such person’s conduct was unlawful.

Section 6.02 Indemnification of Directors and Officers in Actions, Suits or Proceedings by or in the Right of the Corporation. Subject to
Sections 6.03 and 6.11, the Corporation shall indemnify any person who
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serves or has served as a director or officer of the Corporation and who was or is a party or is threatened to be made a party to any threatened, pending or
completed action or suit by or in the right of the Corporation to procure a judgment in its favor by reason of the fact that such person is or was such a
director or officer, or is or was an employee or agent of the Corporation, or is or was serving at the request of the Corporation as a director, officer,
employee or agent of another corporation, partnership, joint venture, trust, employee benefit plan or other enterprise against expenses (including attorneys’
fees) actually and reasonably incurred by such person in connection with the defense or settlement of such action or suit if such person acted in good faith
and in a manner such person reasonably believed to be in or not opposed to the best interests of the Corporation; except that no indemnification shall be
made in respect of any claim, issue or matter as to which such person shall have been adjudged to be liable to the Corporation unless and only to the extent
that the Court of Chancery or the court in which such action or suit was brought shall determine upon application that, despite the adjudication of liability
but in view of all the circumstances of the case, such person is fairly and reasonably entitled to indemnification for such expenses which the Court of
Chancery or such other court shall deem proper.

Section 6.03 Procedure. Any indemnification under this Article 6 (unless ordered by a court) shall be made by the Corporation only as
authorized in the specific case upon a determination that indemnification of the director, officer, employee or agent is proper in the circumstances because
such person has met the applicable standard of conduct set forth in Section 6.01 or Section 6.02, as the case may be. Such determination shall be made, with
respect to a person who is a director or officer at the time of such determination, (a) by a majority vote of the directors who are not parties to such action,
suit or proceeding, even though less than a quorum, or (b) by a committee of such directors designated by a majority vote of such directors, even though less
than a quorum, or (c) if there are no such directors, or if such directors so direct, by independent legal counsel in a written opinion or (d) by the
stockholders. Such determination shall be made, with respect to former directors and officers, by any person or persons having the authority to act on the
matter on behalf of the Corporation. To the extent, however, that a present or former director or officer of the Corporation has been successful on the merits
or otherwise in defense of any action, suit or proceeding set forth in Section 6.01 or Section 6.02 or in defense of any claim, issue or matter therein, such
person shall be indemnified against expenses (including attorneys’ fees) actually and reasonably incurred by such person in connection therewith, without
the necessity of authorization in the specific case.

Section 6.04 Good Faith Defined. For purposes of any determination under Section 6.03, a person shall be deemed to have acted in good faith
and in a manner such person reasonably believed to be in or not opposed to the best interests of the Corporation, or, with respect to any criminal action or
proceeding, to have had no reasonable cause to believe such person’s conduct was unlawful, if such person’s action is based on good faith reliance on the
records or books of account of the Corporation or another enterprise, or on information supplied to such person by the officers of the Corporation or another
enterprise in the course of their duties, or on the advice of legal counsel for the Corporation or another enterprise or on information or records given or
reports made to the Corporation or another enterprise by an independent certified public accountant or by an appraiser or other expert selected with
reasonable care by the Corporation or another enterprise. The term “another enterprise” as used in this Section 6.04 shall mean any other corporation or any
partnership, joint venture, trust, employee benefit plan or other enterprise of which such person is or was serving at the request of the Corporation as a
director, officer, employee or agent. The provisions of this Section 6.04 shall not be deemed to be exclusive or to limit in any way the circumstances in
which a person may be deemed to have met the applicable standard of conduct set forth in Section 6.01 or Section 6.02, as the case may be.

Section 6.05 Indemnification by a Court. Notwithstanding any contrary determination in the specific case under Section 6.03, and
notwithstanding the absence of any determination thereunder, any director or officer may apply to the Court of Chancery in the State of Delaware for
indemnification to the extent otherwise permissible under Section 6.01 or Section 6.02. The basis of such indemnification by a court shall be a
determination by such court that indemnification of the director or officer is proper in the circumstances because such person has met the applicable
standards of conduct set forth in Section 6.01 or Section 6.02. Neither a contrary determination in the specific case under Section 6.03 nor the absence of
any determination thereunder shall be a defense to such application or create a presumption that the director or officer seeking indemnification
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has not met any applicable standard of conduct. Notice of any application for indemnification pursuant to this Section 6.05 shall be given to the Corporation
promptly upon the filing of such application. If successful, in whole or in part, the director or officer seeking indemnification shall also be entitled to be paid
the expense of prosecuting such application.

Section 6.06 Expenses Payable in Advance. Subject to Section 6.11, expenses (including attorneys’ fees) actually and reasonably incurred by
a current or former director or officer in defending any civil, criminal, administrative or investigative action, suit or proceeding with respect to which
indemnification may be provided under Section 6.01 or Section 6.02 above shall be paid by the Corporation in advance of the final disposition of such
action, suit or proceeding upon receipt of an undertaking by or on behalf of such director or officer to repay such amount if it shall ultimately be determined
that such person is not entitled to be indemnified by the Corporation as authorized in this Article 6. Such expenses (including attorneys’ fees) incurred by
former directors or officers may be so paid upon such terms and conditions, if any, as the Board of Directors deems appropriate, consistent with its
obligation to promptly pay all such expenses actually and reasonably incurred.

Section 6.07 Nonexclusivity of Indemnification and Advancement of Expenses. The indemnification and advancement of expenses provided
by or granted pursuant to this Article 6 shall not be deemed exclusive of any other rights to which those seeking indemnification or advancement of
expenses are or at any time may be entitled under the Delaware General Corporation Law, the Certificate of Incorporation, any agreement, vote of
stockholders or disinterested directors or otherwise, both as to action in such person’s official capacity and as to action in another capacity while holding
such office, it being the policy of the Corporation that indemnification of the persons specified in Sections 6.01 and Section 6.02 shall be made to the fullest
extent permitted by law. The provisions of this Article 6 shall not be deemed to preclude the indemnification of any person who is not specified in
Section 6.01 or Section 6.02 but whom the Corporation has the power or obligation to indemnify under the provisions of the Delaware General Corporation
Law, or otherwise.

Section 6.08 Insurance. The Corporation may purchase and maintain insurance on behalf of any person who is or was a director, officer,
employee or agent of the Corporation, or is or was serving at the request of the Corporation as a director, officer, employee or agent of another corporation,
partnership, joint venture, trust, employee benefit plan or other enterprise against any liability asserted against such person and incurred by such person in
any such capacity, or arising out of such person’s status as such, whether or not the Corporation would have the power or the obligation to indemnify such
person against such liability under the provisions of this Article 6.

Section 6.09 Certain Definitions. For purposes of this Article 6, references to “the Corporation” shall include, in addition to the resulting
corporation, any constituent corporation (including any constituent of a constituent) absorbed in a consolidation or merger with the Corporation which, if its
separate existence had continued, would have had power and authority to indemnify its directors, officers, employees or agent so that any person who is or
was a director, officer, employee or agent of such constituent corporation, or is or was serving at the request of such constituent corporation as a director,
officer, employee or agent of another corporation, partnership, joint venture, trust, employee benefit plan or other enterprise, shall stand in the same position
under the provisions of this Article 6 with respect to the resulting or surviving corporation as such person would have with respect to such constituent
corporation if its separate existence had continued. For purposes of this Article 6, references to “fines” shall include any excise taxes assessed on a person
with respect of any employee benefit plan; and references to “serving at the request of the Corporation” shall include any service as a director, officer,
employee or agent of the Corporation which imposes duties on, or involves services by, such director, officer, employee or agent with respect to an
employee benefit plan, its participants or beneficiaries; and a person who acted in good faith and in a manner such person reasonably believed to be in the
interest of the participants and beneficiaries of an employee benefit plan shall be deemed to have acted in a manner “not opposed to the best interests of the
Corporation” as referred to in this Article 6.

Section 6.10 Survival of Indemnification and Advancement of Expenses. The indemnification and advancement of expenses provided by, or
granted pursuant to, this Article 6 shall, unless otherwise provided
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when authorized or ratified, continue as to a person who has ceased to be a director or officer and shall inure to the benefit of the heirs, executors and
administrators of such a person. Accordingly, unless the context otherwise requires, all references in this Article 6 to a director or officer shall also include a
former director or officer.

Section 6.11 Limitation on Indemnification and Advancement of Expenses. Notwithstanding anything contained in this Article 6 to the
contrary, except for proceedings to enforce rights to indemnification (which shall be governed by Section 6.05), the Corporation shall not be obligated under
this Article 6 to indemnify, or advance expenses to, any person in connection with (a) a proceeding (or part thereof) initiated by such person unless such
proceeding (or part thereof) was authorized by the Board of Directors, or (b) proceedings or claims involving the enforcement of any employment,
severance, lock-up, non-competition, compensation, or other plan or agreement with or of the Corporation or any of its affiliates to which such person may
be a party, or of which such person may be a beneficiary, or (c) any proceeding with respect to which final judgment is rendered against such person for
payment or an accounting of profits arising from the purchase or sale by such person of securities in violation of Section 16(b) of the Exchange Act, any
similar successor statute, or similar provisions of state statutory law or common law.

Section 6.12 No Retroactive Repeal or Modification. The right of any director or officer to indemnification and advancement of expenses
under this Article 6 is provided as a contract right in consideration of and as an inducement for such director’s or officer’s service as such, and shall fully
vest at the time such officer or director first assumes his or her position with the Corporation. Any repeal or modification of the foregoing provisions
granting indemnification or advancement rights shall be prospective only and shall not adversely affect any right or protection of a director or officer of the
Corporation with respect to any acts or omissions of such director or officer occurring prior to such repeal or modification.

ARTICLE 7
CERTIFICATES OF STOCK

Section 7.01 Stock Certificates. Every holder of stock in the Corporation shall be entitled to have a certificate in the form prescribed by the
Board of Directors signed on behalf of the Corporation by any two authorized officers of the Corporation, representing the number of shares owned by him
in the Corporation. Any or all signatures on the certificate may be a facsimile. In case any officer, transfer agent or registrar who has signed or whose
facsimile signature has been placed upon a certificate shall have ceased to be such officer, transfer agent or registrar before such certificate is issued, it may
be issued by the Corporation with the same effect as if such person were such officer, transfer agent, or registrar at the date of issue.

Section 7.02 Lost Certificates. The Board of Directors may direct a new certificate or certificates to be issued in place of any certificate or
certificates theretofore issued by the Corporation alleged to have been lost, stolen or destroyed, upon the making of an affidavit of that fact by the person
claiming the certificate of stock to be lost, stolen or destroyed. When authorizing such issue of a new certificate or certificates, the Board of Directors may,
in its discretion and as a condition precedent to the issuance thereof, require the owner of such lost, stolen or destroyed certificate or certificates, or his or
her legal representative, to advertise the same in such manner as it shall require and/or to give the Corporation a bond in such sum as it may direct as
indemnity against any claim that may be made against the Corporation with respect to the certificate alleged to have been lost, stolen or destroyed.

Section 7.03 Transfers of Stock. Upon surrender to the Corporation or the transfer agent of the Corporation of a certificate for shares duly
endorsed or accompanied by proper evidence of succession, assignment or authority to transfer, it shall be the duty of the Corporation to issue a new
certificate to the person entitled thereto, cancel the old certificate and record the transaction upon its books.

Section 7.04 Fixing Record Date. The Board of Directors of the Corporation may fix a record date for the purpose of determining the
stockholders entitled to notice of, or to vote at, any meeting of stockholders or
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any adjournment thereof, or to consent to corporate action in writing without a meeting, or to receive payment of any dividend or other distribution or
allotment of any rights, or to exercise any rights in respect of any change, conversion or exchange of stock or for the purpose of any other lawful action.
Such record date shall not precede the date upon which the resolution fixing the record date is adopted by the Board of Directors and such record date shall
not be (i) in the case of such a meeting of stockholders, more than 60 nor less than 10 days before the date of the meeting of stockholders, or (ii) in the case
of consents in writing without a meeting, more than 10 days after the date upon which the resolution fixing the record date is adopted by the Board of
Directors, or (iii) in other cases, more than 60 days prior to the payment or allotment or change, conversion or exchange or other action. A determination of
stockholders of record entitled to notice of or to vote at a meeting of stockholders shall apply to any adjournment of the meeting unless the Board of
Directors fixes a new record date for the adjourned meeting.

ARTICLE 8
AMENDMENTS

Section 8.01 Amendments. These Bylaws may be altered, amended or repealed, and new Bylaws may be adopted, by the stockholders or by
the Board of Directors at any regular meeting of the stockholders or of the Board of Directors or at any special meeting of the stockholders or of the Board
of Directors if notice of such alteration, amendment, repeal or adoption of new Bylaws be contained in the notice of such special meeting.

ARTICLE 9
FORUM SELECTION BYLAW

Unless the Corporation consents in writing to the selection of an alternative forum, the Delaware Court of Chancery shall be the sole and exclusive
forum for “all internal corporate claims”. For purposes of this Article 9, “internal corporate claims” means claims (i) that are based upon a violation of a
duty by a current or former director, officer or stockholder in such capacity or (ii) as to which the General Corporation Law of the State of Delaware confers
jurisdiction upon the Court of Chancery, except for, as to each of (i) and (ii) above, any claim (an “Alternative Court Claim”) as to which the Court of
Chancery determines that there is an indispensable party not subject to the jurisdiction of the Court of Chancery (and the indispensable party does not
consent to the personal jurisdiction of the Court of Chancery within ten days following such determination), which is vested in the exclusive jurisdiction of
a court or forum other than the Court of Chancery, or for which the Court of Chancery does not have subject matter jurisdiction. In the case of an
Alternative Court Claim, unless the Corporation consents in writing to the selection of an alternative forum, all internal corporate claims shall be submitted
to any federal or state court sitting in the State of Delaware having jurisdiction over all indispensable parties and having subject matter jurisdiction with
respect to such Alternative Court Claim
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EXHIBIT D

COMMITMENT LETTER

[Executed Commitment Letter separately filed by Cott Corporation]
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ANNEX I

CONDITIONS TO THE OFFER

The obligation of Purchaser to accept for payment and pay for Shares validly tendered (and not withdrawn) pursuant to the Offer, subject to the rights
and obligations of Purchaser to extend and/or amend the Offer in accordance with the terms and conditions of the Agreement, is subject to the satisfaction
of the conditions set forth in clauses “(a)” through “(h)” below. Accordingly, notwithstanding any other provision of the Offer or this Agreement to the
contrary, Purchaser shall not be required to accept for payment or (subject to any applicable rules and regulations of the SEC, including Rule 14e-1(c) under
the Exchange Act) pay for, and may delay the acceptance for payment of, or (subject to any such rules and regulations) the payment for, any validly
tendered (and not validly withdrawn) Shares, and, to the extent expressly permitted by this Agreement, may terminate the Offer: (i) upon termination of this
Agreement; and (ii) at any scheduled Expiration Date (subject to any extensions of the Offer pursuant to Section 1.1(d)(vi) of this Agreement), if: (A) the
Minimum Condition (as defined below) shall not be satisfied by 12:01 a.m., Eastern Time on the Expiration Date of the Offer; or (B) any of the additional
conditions set forth in clauses “(b)” through “(h)” below shall not be satisfied or waived in writing by Parent as of 12:01 a.m. Eastern Time on the
Expiration Date of the Offer:
 

 

(a) there shall have been validly tendered (not including any Shares tendered pursuant to guaranteed delivery procedures that have not yet been
“received,” as such term is defined in Section 251(h) of the DGCL, by the depositary for the Offer pursuant to such procedures) and not
validly withdrawn Shares that, considered together with all other Shares (if any) beneficially owned by Parent and its Subsidiaries, represent
one Share more than 50% of the sum of the total number of Shares outstanding immediately prior to the Acceptance Time (giving effect to
Shares issued pursuant to Sections 2.11(a), 2.11(c). 2.11(e), and 2.11(k)) plus, to the extent the Company has received a notice of exercise
with respect to any other Company Options or Company Warrants prior to the Acceptance Time, the Shares that the Company would be
required to issue upon the exercise of such Company Options or Company Warrants (the “Minimum Condition”);

 

 

(b) (i) (x) the representations and warranties of the Company set forth in the first and second sentences of Section 3.2(a), fourth sentence of 3.2(b)
and in Section 3.2(c) of the Agreement shall have been accurate in all respects as of the Agreement Date and as of the Acceptance Time,
except where the failure to be so accurate in all respects are, in the aggregate, de minimis in nature and amount and (y) the representations and
warranties of the Company set forth in Sections 3.2 (Capital Stock) (other than the first sentence of Section 3.2(a) and in Section 3.2(c)), 3.3
(Subsidiaries), 3.4(b) (Authority), 3.23 (Takeover Statutes), 3.24 (Brokers) and 3.25 (Opinion of Financial Advisor) of the Agreement shall
have been accurate in all material respects as of the Agreement Date and shall be accurate in all material respects at and as of the Acceptance
Time as if made on and as of such time (it being understood that, for purposes of determining the accuracy of such representations and
warranties in (x) and (y), (A) any update of or modification to the Company Disclosure Schedule made or purported to have been made after
the Agreement Date shall be disregarded and (B) the accuracy of those representations or warranties that address matters only as of a specific
date shall be measured only as of such date);

(ii) the representations and warranties of the Company set forth in clause “(b)” of the first sentence of Section 3.9 (Absence of Certain
Changes or Events) shall have been accurate in all respects as of the Agreement Date and shall be accurate in all respects at and as of the
Acceptance Time as if made on and as of such time (it being understood that any update of or modification to the Company Disclosure
Schedule made or purported to have been made after the Agreement Date shall be disregarded);

(iii) the representations and warranties of the Company set forth in Section 3 of the Agreement (other than those referred to in clause “(b)(i)”
or “(b)(ii)” above) shall have been accurate in all respects as of the Agreement Date and shall be accurate in all respects at and as of the
Acceptance Time as if made on and as of such time, except, in each case, that any inaccuracies in such representations and
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warranties will be disregarded for the purposes of determining the satisfaction of this condition if the circumstances giving rise to all such
inaccuracies (considered collectively) do not collectively constitute, and would not reasonably be expected to collectively have, a Company
Material Adverse Effect (it being understood that, for purposes of determining the accuracy of such representations and warranties, (A) all
“Company Material Adverse Effect” qualifications and other materiality qualifications contained in such representations and warranties shall
be disregarded, (B) any update of or modification to the Company Disclosure Schedule made or purported to have been made after the
Agreement Date shall be disregarded and (C) the accuracy of those representations or warranties that address matters only as of a specific date
shall be measured only as of such date);

 

 (c) the Company shall have complied with or performed in all material respects all of the covenants and agreements that the Company is required
to comply with or perform at or prior to the Acceptance Time;

 

 (d) since the Agreement Date, there shall not have been any Company Material Adverse Effect that is continuing;
 

 (e) the waiting period (or any extension thereof) applicable to the Offer under the HSR Act shall have expired or been terminated;
 

 (f) Parent and Purchaser shall have received a certificate executed on behalf of the Company by the Company’s Chief Executive Officer and
Chief Financial Officer confirming that the conditions set forth in clauses “(b),” “(c)” and “(d)” of this Annex I have been duly satisfied;

 

 

(g) there shall not have been issued by any Governmental Entity (and remain in effect) any temporary restraining order, preliminary or permanent
injunction or other order preventing the acquisition of or payment for Shares pursuant to the Offer nor shall there be any Action pending by
any Governmental Entity, or any Law or order promulgated, entered, enforced, enacted, issued or deemed applicable to the Offer or the
Mergers by any Governmental Entity which prohibits, or makes illegal, the acquisition of or payment for Shares pursuant to the Offer, or the
consummation of the Offer or the Mergers;

 

 (h) the Form S-4 shall have become effective under the Securities Act and no stop order or proceedings seeking a stop order exist;
 

 (i) the shares of Parent Common Stock to be issued in the Offer and the First Merger shall have been approved for listing on the NYSE and TSX,
subject to official notice of issuance; and

 

 (j) this Agreement shall not have been terminated in accordance with its terms.

The foregoing conditions are for the sole benefit of Parent and Purchaser and (except for the Minimum Condition) may be waived by Parent and Purchaser,
in whole or in part at any time and from time to time, in the sole discretion of Parent and Purchaser. The failure by Parent or Purchaser at any time to
exercise any of the foregoing rights shall not be deemed a waiver of any such right and each such right shall be deemed an ongoing right, which may be
asserted at any time and from time to time. In addition, each of the foregoing conditions is independent of any of the other foregoing conditions; the
exclusion of any event from a particular condition does not mean that such event may not be included in another condition.
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ANNEX II

FORM OF TENDER AND SUPPORT AGREEMENT

[Please refer to Annex B to the prospectus/offer]
 

A-1-101



Table of Contents

SCHEDULE A

Company Knowledge Group

Billy Prim
David Mills
David Hass
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SCHEDULE B

Parent Knowledge Group

Marni Poe
Shane Perkey
Tom Harrington
Jay Wells
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Annex A-2

EXECUTION VERSION

AMENDMENT NO. 1 TO AGREEMENT AND PLAN OF MERGER

THIS AMENDMENT NO. 1 TO AGREEMENT AND PLAN OF MERGER (this “Amendment”) is made and entered into as of January 28, 2020, by and
among: Cott Corporation, a corporation organized under the laws of Canada (“Parent”); Cott Holdings Inc., a Delaware corporation and a wholly-owned
subsidiary of Parent (“Holdings”); Fore Merger LLC, a Delaware limited liability company and a wholly-owned subsidiary of Holdings (“Merger Sub 2”);
Fore Acquisition Corporation, a Delaware corporation and a wholly-owned subsidiary of Merger Sub 2 (“Purchaser”); and Primo Water Corporation, a
Delaware corporation (the “Company”) (each of the Company, Purchaser, Merger Sub 2, Holdings and Parent, a “Party”).

RECITALS

A. The Parties have entered into that certain Agreement and Plan of Merger, dated as of January 13, 2020 (the “Merger Agreement”).

B. Section 9.1 of the Merger Agreement provides, among other things, that the Merger Agreement may not be amended except by an instrument in
writing signed on behalf of each of the Parties.

C. The Parties desire to amend the Merger Agreement upon the terms set forth in this Amendment.

AGREEMENT

The Parties to this Amendment, intending to be legally bound, agree as follows:

1. Recitals. Recital D to the Merger Agreement is amended and restated as follows:

“D. The Company Board has unanimously made the Company Board Recommendation (as defined below).”

2. Section 1.1(e) – Expiration and Extension of the Offer. The first sentence of Section 1.1(e) is amended to replace the reference to “12:01 a.m.,
Eastern Time, on the 21st Business Day” with “12:00 midnight, Eastern Time, at the end of the day on the 20th Business Day”.

3. Exhibit A – Certain Definitions.

a. The definitions of the following terms set forth in Exhibit A to the Merger Agreement are deleted in their entirety: (i) “Alternative
Acquisition Agreement”, (ii) “IP Agreement”, (iii) “Offer Price”, (iv) “Vested LTPP Unit”, and (v) “Vested LTPP Unit Consideration”.

b. The definitions of “Balance Sheet”, “Company Board Recommendation”, “Effective Time”, “Extension Deadline”, “Initial
Expiration Date”, “Principal Stockholders” and “Tender Agreements” set forth in Exhibit A to the Merger Agreement are respectively
amended and restated as follows:

““Balance Sheet” has the meaning set forth in Section 3.8(a).”

““Company Board Recommendation” has the meaning set forth in Section 3.4(b).”

““Effective Time” means the First Effective Time.”

““Extension Deadline” has the meaning set forth in Section 1.1(e).”

““Initial Expiration Date” has the meaning set forth in Section 1.1(e).”
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““Principal Stockholders” has the meaning set forth in Recital I.”

““Tender Agreements” has the meaning set forth in Recital I.”

c. Exhibit A to the Merger Agreement is supplemented to add the following:

““COBRA” has the meaning set forth in Section 3.13(d).”

4. Annex I – Conditions to the Offer. The preamble to Annex I to the Merger Agreement is amended (a) to replace each reference to “(h)” with
“(j)”; (b) to replace the reference to “1.1(d)(vi)” with “1.1(e)”; and (c) to replace the references to “12:01 a.m., Eastern Time on the Expiration Date of the
Offer” and “12:01 a.m. Eastern Time on the Expiration Date of the Offer” each with “12:00 midnight, Eastern Time, at the end of the day on the Expiration
Date of the Offer”.

5. Entire Agreement; Counterparts. This Amendment, the Merger Agreement, the Tender Agreement and the other agreements and schedules
referred to herein and therein constitute the entire agreement and supersede all prior agreements and understandings, both written and oral, among or
between any of the Parties, with respect to the subject matter hereof and thereof; provided, however, that the Confidentiality Agreement shall not be
superseded and shall remain in full force and effect; provided further that, if the First Effective Time occurs, the Confidentiality Agreement shall
automatically terminate and be of no further force and effect. This Amendment may be executed in several counterparts, each of which shall be deemed an
original and all of which shall constitute one and the same instrument. The exchange of a fully executed Amendment (in counterparts or otherwise) by PDF
shall be sufficient to bind the Parties to the terms and conditions of this Amendment.

6. Governing Law. This Amendment shall be governed by, and construed in accordance with, the laws of the State of Delaware, regardless of the
laws that might otherwise govern under applicable principles of conflicts of laws thereof.

7. Construction. The headings set forth in this Amendment are for convenience of reference purposes only and shall not affect or be deemed to affect
in any way the meaning or interpretation of this Amendment or any term or provision hereof. All references in the Merger Agreement to the “Agreement”
are deemed to refer to the Merger Agreement, as it may be amended, restated, supplemented or otherwise modified from time to time in accordance with the
terms therewith, including by this Amendment.
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IN WITNESS WHEREOF, the Parties have caused this Amendment to be executed as of the date first above written.
 

PRIMO WATER CORPORATION

By:  /s/ David J Mills
Name:  David J Mills
Title:  CFO

[Signature Page to Amendment No. 1 to Merger Agreement]
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COTT CORPORATION

By:  /s/ Marni Morgan Poe
Name:  Marni Morgan Poe
Title:  Chief Legal Officer

 
COTT HOLDINGS INC.

By:  /s/ Marni Morgan Poe
Name:  Marni Morgan Poe
Title:  Chief Legal Officer

 
FORE MERGER LLC

By:  /s/ Marni Morgan Poe
Name:  Marni Morgan Poe
Title:  Chief Legal Officer

 
FORE ACQUISITION CORPORATION

By:  /s/ Marni Morgan Poe
Name:  Marni Morgan Poe
Title:  Chief Legal Officer

[Signature Page to Amendment No. 1 to Merger Agreement]
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Annex B

FORM OF

TENDER AND SUPPORT AGREEMENT

THIS TENDER AND SUPPORT AGREEMENT (as may be amended, restated, supplemented or otherwise modified from time to time in accordance
with the terms herewith, this “Agreement”) is entered into as of January 13, 2020, by and among Cott Corporation, a corporation organized under the laws
of Canada (“Parent”), Fore Acquisition Corporation, a Delaware corporation and a wholly owned subsidiary of Parent (“Purchaser”), and [        ]
(“Stockholder”).

RECITALS

A.    Stockholder is a holder of record and the “beneficial owner” (within the meaning of Rule 13d-3 under the Exchange Act) of certain shares of
Company Common Stock.

B.    Parent, Purchaser and the Company have entered into that certain Agreement and Plan of Merger of even date herewith (as may be amended,
restated, supplemented or otherwise modified from time to time in accordance with the terms therewith, the “Merger Agreement”) which provides, among
other things, for Purchaser to commence the Offer for all of the Shares and, following the consummation of the Offer, the consummation of the Merger, in
each case, upon the terms and subject to the conditions set forth in the Merger Agreement.

C.    As a condition to the willingness of Parent and Purchaser to enter into the Merger Agreement and as an inducement in consideration therefor,
Stockholder has agreed to enter into this Agreement and tender and vote Stockholder’s Subject Securities (as defined below) as described herein.

AGREEMENT

The parties to this Agreement, intending to be legally bound, agree as follows:

 
SECTION1. CERTAIN DEFINITIONS

For purposes of this Agreement:

(a)    Capitalized terms used but not otherwise defined herein shall have the meaning ascribed to such terms in the Merger Agreement.

(b)    “Encumbrance” means any lien, pledge, hypothecation, security interest, option, right of first refusal, proxies, voting trusts or agreements, or
other similar encumbrance on the Subject Securities (other than as created by this Agreement or restrictions on transfer under the Securities Act of 1933, as
amended).

(c)    “Expiration Date” means the earliest of (i) the date and time upon which the Merger Agreement is terminated in accordance with the terms
therewith, (ii) the Effective Time, (iii) the date and time the Merger Agreement is amended in any manner adverse in any material respect to Stockholder
(including any reductions in the price payable for the Shares, the form of consideration to be paid by or on behalf of Parent or Purchaser for the Shares or
the maximum amounts of Cash Consideration or Stock Consideration that Stockholder is or may be entitled to receive under the Merger Agreement)
without Stockholder’s consent, (iv) the termination or withdrawal of the Offer by Parent or Purchaser and (v) the expiration of the Offer without Purchaser
having accepted for payment the Shares tendered in the Offer.
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(d)    Stockholder is deemed to “Own” or to have acquired “Ownership” of a security if Stockholder: (i) is the record owner of such security; or (ii) is
the “beneficial owner” (within the meaning of Rule 13d-3 under the Exchange Act) of such security.

(e)    “Subject Securities” mean: (i) all Shares Owned by Stockholder as of the date of this Agreement and (ii) all additional Shares of which
Stockholder acquires Ownership during the Support Period.

(f)    “Support Period” means the period commencing on (and including) the date of this Agreement and ending on (and including) the Expiration
Date.

(g)    A Person is deemed to have effected a “Transfer” of a security if such Person directly or indirectly: (i) sells, pledges, encumbers, grants an
option with respect to, transfers or disposes of such security or any interest in such security to any Person other than Parent or Purchaser; (ii) enters into an
agreement or commitment with respect to the sale of, pledge of, encumbrance of, grant of an option with respect to, transfer of or disposition of such
security or any interest therein to any Person other than Parent or Purchaser; or (iii) reduces such Person’s beneficial ownership of or interest in such
security or enters into a derivative arrangement with respect to such security, in any case that could reasonably be expected to have an adverse effect on
such Person’s ability to perform its obligations under this Agreement.

 
SECTION2. TRANSFER OF SUBJECT SECURITIES AND VOTING RIGHTS

2.1    Restriction on Transfer of Subject Securities. Subject to Section 2.3 below, during the Support Period, Stockholder shall not cause or permit
any Transfer of any of the Subject Securities to be effected or agree to Transfer any of the Subject Securities. Without limiting the generality of the
foregoing, during the Support Period, Stockholder shall not tender, agree to tender or permit to be tendered any of the Subject Securities in response to or
otherwise in connection with any tender or exchange offer other than the Offer.

2.2    Restriction on Transfer of Voting Rights. During the Support Period, Stockholder shall ensure that: (a) none of the Subject Securities is
deposited or otherwise transferred into a voting trust; and (b) no proxy is granted, and no voting agreement or similar agreement is entered into, with respect
to any of the Subject Securities other than as set forth in this Agreement.

2.3    Permitted Transfers. Section 2.1 above shall not prohibit or otherwise restrict a Transfer of Subject Securities by Stockholder: (a) if
Stockholder is an individual (i) to any member of Stockholder’s immediate family, or to a trust for the benefit of Stockholder or any member of
Stockholder’s immediate family, the sole trustees of which are such Stockholder or any member of such Stockholder’s immediate family or (ii) by will or
under the laws of intestacy upon the death of Stockholder; (b) if Stockholder is a limited partnership or limited liability company, to a partner or member of
Stockholder; (c) if Stockholder is a corporation, to an affiliate under common control with Stockholder; (d) to a charitable organization qualified under
Section 501(c)(3) of the Code; or (e) to effect a cashless exercise for the primary purpose of paying the exercise price of Company Options or Company
Warrants or to cover tax withholding obligations in connection with the exercise, vesting, conversion, exchange or settlement of any Company Equity
Award or Company Warrant; provided, however, that a Transfer referred to in clauses “(a)” through “(d)” of this sentence shall be permitted only if (A) as a
precondition to such Transfer, the transferee agrees in a written document, reasonably satisfactory in form and substance to Parent, to be bound by all of the
terms of this Agreement and (B) such transfer occurs no later than three (3) Business Days prior to the Expiration Date.

 
SECTION3. TENDER OF SUBJECT SECURITIES

3.1    Tender of Subject Securities. Unless this Agreement shall have been terminated in accordance with its terms, Stockholder hereby agrees,
subject to Section 3.3, to tender the Subject Securities (collectively, the “Tender Shares”), or cause such Stockholder’s Tender Shares to be tendered, into
the Offer no later than the tenth (10th) Business Day after commencement of the Offer, free and clear of all Encumbrances. If Stockholder
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acquires Tender Shares after the date hereof, unless this Agreement shall have been terminated in accordance with its terms, Stockholder shall tender or
cause to be tendered such Tender Shares within two (2) Business Days after acquisition thereof. Unless this Agreement shall have been terminated in
accordance with its terms, once any of Stockholder’s Tender Shares are tendered in accordance with the terms hereof, Stockholder will not withdraw the
Tender Shares, or cause the Tender Shares to be withdrawn, from the Offer at any time.

3.2    Return of Subject Securities. If (a) the Offer is terminated or withdrawn by Purchaser or (b) this Agreement is terminated prior to the purchase
of the Subject Securities in the Offer or is otherwise terminated in accordance with its terms, Parent and Purchaser shall promptly return, and shall cause any
depository acting on behalf of Parent and Purchaser to return, all Subject Securities tendered by Stockholder in the Offer to Stockholder.

3.3    No Requirement to Exercise or Purchase. Notwithstanding anything in this Agreement to the contrary, from and after the date hereof, nothing
herein shall require Stockholder to exercise or convert any Company Equity Award or Company Warrant or otherwise require Stockholder to purchase or
otherwise acquire any Shares, and nothing herein shall prohibit Stockholder from exercising, converting or exchanging any Company Equity Award or
Company Warrant or otherwise prevent Stockholder from purchasing or otherwise acquiring any Shares, provided for clarity that any such Shares actually
acquired after the date hereof shall be Tender Shares.

 
SECTION4. VOTING OF SHARES

4.1    Voting Covenant. Stockholder hereby irrevocably and unconditionally agrees that, during, but only during, the Support Period, at any annual or
special meeting of the stockholders of the Company, however called, including any adjournment or postponement thereof, and in connection with any action
proposed to be taken by written consent of the stockholders of the Company, upon at least three (3) Business Days’ prior written notice from Parent to
Stockholder, Stockholder shall, in each case to the fullest extent that such Stockholder’s Subject Securities are entitled to vote thereon: (a) appear at each
such meeting or otherwise cause all such Subject Securities to be counted as present thereat for purposes of determining a quorum; and (b) be present (in
person or by proxy) and vote (or cause to be voted), or deliver (or cause to be delivered) a written consent with respect to, all of its Subject Securities, and
unless otherwise directed in writing by Parent:

(a)    in favor of (i) the Merger, the execution and delivery by the Company of the Merger Agreement and the adoption of the Merger Agreement, and
(ii) each of the other Transactions;

(b)    against any action or agreement that is primarily intended or would reasonably be expected to (i) result in a breach of any representation,
warranty, covenant or obligation of the Company in the Merger Agreement or the Stockholder contained in this Agreement or (ii) result in any of the
conditions set forth in Article 7 or Annex I of the Merger Agreement not being satisfied on or before the End Date; and

(c)    against the following actions (other than the Merger and the other Transactions): (i) any Acquisition Proposal; (ii) any reorganization,
recapitalization or liquidation of the Company or extraordinary corporate transaction, such as a merger, consolidation, or business combination involving
the Company; (iii) any change in the Company Board that is not recommended or approved by the Company Board; and (iv) any other action or proposal
that would otherwise reasonably be expected to prevent, impede, interfere with or delay the Merger or change the voting rights of any class of shares of the
Company.

During the Support Period, Stockholder shall not enter into any agreement or understanding with any Person to vote or give instructions in a manner
inconsistent with clauses “(a)”, “(b)” or “(c)” of this Section 4.1.

4.2    Proxy; Further Assurances.

(a)    Solely with respect to the matters expressly set forth in clauses “(a)”, “(b)” or “(c)” of Section 4.1, for so long as this Agreement has not been
terminated in accordance with its terms, Stockholder hereby irrevocably
 

B-3



Table of Contents

appoints Parent as its attorney and proxy with full power of substitution and resubstitution, to the full extent of Stockholder’s voting rights with respect to
all Subject Securities (which proxy is irrevocable and which appointment is coupled with an interest, including for purposes of Section 212 of the DGCL) to
vote, and to execute written consents with respect to, all Subject Securities solely on the matters expressly set forth in clauses “(a)”, “(b)” or “(c)” of
Section 4.1, and in accordance therewith. Stockholder agrees to execute any further agreement or form reasonably necessary or appropriate to confirm and
effectuate the grant of the proxy contained in this Section 4.2(a). Such proxy shall automatically terminate upon the termination of this Agreement in
accordance with its terms. Parent may terminate this proxy with respect to a Stockholder at any time in its sole discretion by written notice provided to such
Stockholder. This proxy is given to secure the obligations of Stockholder under Section 4.1, was given in consideration of and as an additional inducement
of Parent and Purchaser to enter into the Merger Agreement, and hereby revokes any proxy previously given by such Stockholder with respect to the
Subject Securities.

(b)    Stockholder shall not enter into any tender, voting or other such agreement, or grant a proxy or power of attorney, with respect to any of the
Subject Securities that is inconsistent with this Agreement or otherwise take any other action with respect to any of the Subject Securities that would in any
material respect restrict, limit or interfere with the performance of any of Stockholder’s obligations hereunder and shall not commence or take any action to
join in any class action with respect to, any claim, derivative or otherwise, against Parent, Purchaser, Merger Sub, the Company or any of their respective
successors challenging the validity of, or seeking to enjoin the operation of, any provision of this Agreement.

 
SECTION5. WAIVER OF APPRAISAL RIGHTS

5.1    During the term of this Agreement, Stockholder hereby irrevocably and unconditionally waives, and agrees not to exercise or assert, on its own
behalf or on behalf of any other holder of Shares, any rights of appraisal, any dissenters’ rights or any similar rights relating to the Merger that Stockholder
may have by virtue of, or with respect to, any Subject Securities Owned by Stockholder.

 
SECTION6. REPRESENTATIONS AND WARRANTIES OF STOCKHOLDER

Stockholder hereby represents and warrants to each of Parent and Purchaser as follows:

6.1    Authorization, etc. Stockholder has the authority and legal capacity to execute and deliver this Agreement and to perform Stockholder’s
obligations hereunder. This Agreement has been duly authorized, executed and delivered by Stockholder and, assuming due authorization, execution and
delivery by Parent and Purchaser, constitute legal, valid and binding obligations of Stockholder, enforceable against Stockholder in accordance with their
terms, subject to the Enforceability Limitations. If Stockholder is a corporation, then Stockholder is a corporation duly organized, validly existing and in
good standing under the laws of the jurisdiction in which it was organized. If Stockholder is a limited liability company or general or limited partnership,
then Stockholder is a limited liability company or partnership, as applicable, duly organized, validly existing and in good standing under the laws of the
jurisdiction in which it was organized. If such Stockholder is married and any of the Subject Securities constitute community property or otherwise need
spousal or other approval for this Agreement to be legal, valid and binding, this Agreement has been duly and validly executed and delivered by such
Stockholder’s spouse and, assuming the due authorization, execution and delivery by Parent and Purchaser, is enforceable against such Stockholder’s
spouse in accordance with its terms, subject to the Enforceability Limitations.

6.2    No Conflicts or Consents.

(a)    The execution and delivery of this Agreement by Stockholder does not, and the performance of this Agreement by Stockholder will not:
(i) conflict with or violate any law, rule, regulation, order, decree or
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judgment applicable to Stockholder or by which Stockholder or any of Stockholder’s Subject Securities is bound; or (ii) result in (with or without notice or
lapse of time) any material breach of or material default under, or give to any other Person (with or without notice or lapse of time) any right of termination,
amendment, acceleration or cancellation of, or result (with or without notice or lapse of time) in the creation of any Encumbrance on any of the Subject
Securities pursuant to, any material Contract to which Stockholder is a party or by which any of Stockholder’s Subject Securities is bound, except, in each
case, for any conflict, violation, breach, default or right which would not adversely affect in any material respect the ability of Stockholder to perform its
obligations hereunder.

(b)    The execution and delivery of this Agreement by Stockholder does not, and the performance of this Agreement by Stockholder will not, require
any filing with, nor any permit, authorization, consent or approval of, any Person, other than where the failure to make such filings or obtain such permits,
authorizations, consents or approvals would not, individually or in the aggregate, prevent or delay in any material respect the ability of Stockholder to
perform its obligations hereunder. No consent of, or registration, declaration or filing with, any Governmental Entity is required to be obtained or made by
or with respect to Stockholder in connection with the execution, delivery or performance of this Agreement or the consummation of the transactions
contemplated hereby, except (i) for compliance with the applicable requirements of the Securities Act, the Exchange Act, or any other applicable foreign,
federal or state securities laws and the rules and regulations promulgated under any of them or (ii) where the failure to obtain such consents or make such
registrations, declarations or filings would not adversely affect in any material respect the ability of Stockholder to perform its obligations hereunder.

6.3    Title to Shares. Stockholder (a) owns, free and clear of any Encumbrance (other than (i) Encumbrances that are or may be imposed pursuant to
this Agreement, (ii) Encumbrances that are or may be imposed in connection with restrictions on Transfer under the Securities Act, the Exchange Act, or
any other applicable foreign, federal or state securities laws and the rules and regulations promulgated under any of them, and (iii) community property
interests under applicable state law), the Subject Securities set forth opposite such Stockholder’s name on Exhibit A hereto and (b) except as set forth in
Exhibit A hereto, does not hold or have any ownership interest in any other Shares (other than in connection with any interests, beneficial or otherwise, in
any Company Equity Awards or Company Warrants).

6.4    Legal Proceedings. As of the date of this Agreement, there is no Action pending or, to the knowledge of Stockholder, threatened in writing
against Stockholder that would reasonably be expected to impair in any material respect the ability of Stockholder to perform Stockholder’s obligations
hereunder.

6.5    Voting Power. Stockholder has full voting power with respect to all such Stockholder’s Subject Securities, and full power of disposition, full
power to issue instructions with respect to the matters set forth herein, full power to demand appraisal rights and full power to agree to all of the matters set
forth in this Agreement, in each case with respect to all such Stockholder’s Subject Securities. None of such Stockholder’s Subject Securities are subject to
any stockholders’ agreement, proxy, voting trust or other agreement or arrangement with respect to the voting of such Subject Securities, except as provided
hereunder.

6.6    Reliance. Stockholder understands and acknowledges that Parent and Purchaser are entering into the Merger Agreement in reliance upon such
Stockholder’s execution, delivery and performance of this Agreement.

6.7    Absence of Litigation. With respect to such Stockholder, as of the date hereof, there is no legal proceeding pending against, or, to the actual
knowledge of such Stockholder, threatened against, such Stockholder or any of such Stockholder’s properties or assets (including any Subject Securities)
that would or would reasonably be expected to prevent or materially delay or impair the consummation by such Stockholder of the transactions
contemplated by this Agreement or otherwise materially impair such Stockholder’s ability to perform its obligations hereunder.
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6.8    No Brokers. No broker, investment banker, financial advisor or other person is entitled to any broker’s, finder’s, advisory or other similar fee or
commission in connection with the transactions contemplated hereby based upon arrangements made by or on behalf of such Stockholder.

SECTION 7. REPRESENTATIONS AND WARRANTIES OF PARENT AND PURCHASER

Each of Parent and Purchaser hereby, jointly and severally, represents and warrants to Stockholder as follows:

7.1    Authorization, etc. Each of Parent and Purchaser has all necessary corporate power and authority to execute and deliver this Agreement and to
perform its obligations hereunder. This Agreement has been duly authorized, executed and delivered by each of Parent and Purchaser and, assuming due
authorization, execution and delivery by Stockholder, constitute legal, valid and binding obligations of Parent and Purchaser, enforceable against Parent and
Purchaser in accordance with their terms, subject to the Enforceability Limitations. Each of Parent and Purchaser is a corporation duly organized, validly
existing and in good standing under the laws of the jurisdiction in which it was organized. All of the issued and outstanding capital stock of Purchaser is
owned directly or indirectly by Parent.

7.2    No Conflicts or Consents. The execution and delivery of this Agreement by Parent and Purchaser do not, and the performance of this
Agreement by Parent and Purchaser and their respective Representatives will not: (a) violate any law, rule, regulation, order, decree or judgment applicable
to Parent and Purchaser (or any of such Representatives) or by which Parent or Purchaser (or any of such Representatives) or any of their respective
properties is or may be bound, except for any conflict or violation which would not adversely affect in any material respect the ability of Parent or Purchaser
to perform its obligations hereunder or consummate the transactions contemplated hereby; or (b) require any filing with, nor any permit, authorization,
consent or approval of, any Person or require any consent of, or registration, declaration or filing with, any Governmental Entity, other than (i) any
applicable requirements of the Exchange Act, NASDAQ, and the DGCL, (ii) as required by Antitrust Laws, (iii) as contemplated by the Merger Agreement
(including schedules thereto), and (iv) where the failure to obtain such consents or approvals or to make such filings, would not, individually or in the
aggregate, prevent or materially delay the performance by Parent or Purchaser of their obligations under this Agreement.

SECTION 8. COVENANTS OF STOCKHOLDER

8.1    Stockholder Information. Stockholder hereby agrees to permit Parent and Purchaser to publish and disclose in the Offer Documents
Stockholder’s identity and ownership of the Subject Securities and the nature of Stockholder’s commitments, arrangements and understandings under this
Agreement.

8.2    Further Assurances. From time to time and without additional consideration, Stockholder shall (at Parent’s sole expense) execute and deliver,
or cause to be executed and delivered, such additional transfers, assignments, endorsements, consents and other instruments, and shall (at Parent’s sole
expense) use its reasonable best efforts to take such further actions, in each case, as Parent may reasonably request for the purpose of carrying out this
Agreement.

8.3    Public Announcement. Stockholder shall not, and shall use commercially reasonable efforts to cause its Representatives not to, issue any press
release or make any public statement with respect to the transactions contemplated by this Agreement without the approval of Parent (such approval not to
be unreasonably withheld, conditioned or delayed), in each case, except as may be required by applicable Law (provided that reasonable notice of any such
disclosure will be provided to Parent, and Stockholder will consider in good faith the reasonable comments of Parent with respect to such disclosure).
Stockholder hereby (i) consents to and authorizes the publication and disclosure by Parent, Purchaser and the Company (including in the Schedule TO, the
Schedule 14D-9 or any other publicly filed documents relating to the Merger, the Offer or the Transactions)
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of: (a) Stockholder’s identity; (b) Stockholder’s ownership of the Subject Securities; and (c) the nature of Stockholder’s commitments, arrangements and
understandings under this Agreement and (ii) agrees as promptly as practicable to notify Parent, Purchaser and the Company of any required corrections
with respect to any written information supplied by Stockholder specifically for use in any such disclosure document. Notwithstanding the foregoing,
nothing herein shall limit or affect any actions taken by Stockholder (or any of its Representatives) in compliance with the Merger Agreement.

SECTION 9. MISCELLANEOUS

9.1    Adjustments. In the event that, between the date of this Agreement and the Effective Time, (a) the number of issued and outstanding Subject
Securities or securities convertible or exchangeable into or exercisable for Subject Securities changes as a result of a reclassification, stock split (including a
reverse stock split), stock dividend or distribution, recapitalization, merger, issuer tender or exchange offer, or other similar transaction, or (b) Stockholder
shall become the beneficial owner of any additional Shares, then the terms of this Agreement shall apply to the Shares held by Stockholder immediately
following the effectiveness of the events described in clause (a) or Stockholder becoming the beneficial owner thereof as described in clause (b), as though,
in either case, they were Subject Securities hereunder. In the event that Stockholder shall become the beneficial owner of any other securities entitling the
holder thereof to vote or give consent with respect to the matters set forth in Section 4 hereof, then the terms of Section 4 hereof shall apply to such other
securities as though they were Subject Securities hereunder.

9.2    Expenses. Except as otherwise provided herein, all costs and expenses incurred in connection with the transactions contemplated by this
Agreement shall be paid by the party incurring such costs and expenses.

9.3    Notices. Any notice or other communication required or permitted to be delivered to any party under this Agreement shall be in writing and
shall be deemed properly delivered, given and received (a) upon receipt when delivered by hand, (b) two Business Days after being sent by overnight
express delivery service, (c) if sent by email transmission prior to 6:00 p.m. recipient’s local time, upon transmission when receipt is confirmed or (d) if sent
by email transmission after 6:00 p.m. recipient’s local time and receipt is confirmed, the Business Day following the date of transmission; provided that in
each case the notice or other communication is sent to the physical address or email address set forth beneath the name of such party below (or to such other
physical address or email address as such party shall have specified in a written notice given to the other parties):

if to Stockholder:

at the address set forth on the signature page hereof;

and if to Parent or Purchaser (or following the Effective Time, the Company):

Cott Corporation
4221 West Boy Scout Boulevard, Suite 400
Tampa, Florida 33607
Attention: Chief Legal Officer
Email: MPoe@cott.com

with a copy to (which copy shall not constitute notice):

Drinker Biddle & Reath LLP
One Logan Square, Suite 2000
Philadelphia, PA 19103
Attention: Matthew H. Meyers
Email: matthew.meyers@dbr.com

9.4    Severability. Any term or provision of this Agreement that is invalid or unenforceable in any situation in any jurisdiction shall not affect the
validity or enforceability of the remaining terms and provisions of this
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Agreement or the validity or enforceability of the offending term or provision in any other situation or in any other jurisdiction. If a final judgment of a
court of competent jurisdiction declares that any term or provision of this Agreement is invalid or unenforceable, the parties agree that the court making
such determination shall have the power to limit such term or provision, to delete specific words or phrases or to replace such term or provision with a term
or provision that is valid and enforceable and that comes closest to expressing the intention of the invalid or unenforceable term or provision, and this
Agreement shall be valid and enforceable as so modified. In the event such court does not exercise the power granted to it in the prior sentence, the parties
agree to replace such invalid or unenforceable term or provision with a valid and enforceable term or provision that will achieve, to the extent possible, the
economic, business and other purposes of such invalid or unenforceable term or provision.

9.5    Entire Agreement; Amendment. This Agreement and any other documents delivered by the parties in connection herewith constitute the entire
agreement among the parties with respect to the subject matter hereof and supersede all prior agreements and understandings, both written and oral, among
the parties with respect to the subject matter hereof. Any provision of this Agreement may be amended only if such amendment is in writing and signed by
each party to this Agreement.

9.6    Assignment; Binding Effect. No party may assign (by merger, operation of Law or otherwise) either this Agreement or any of its rights,
interests, or obligations hereunder without the prior written approval of the other parties; provided, that each of Parent or Purchaser may assign, in its sole
discretion, any or all of its rights, interests and obligations under this Agreement to any one or more direct or indirect wholly owned Subsidiaries of Parent
without the consent of Stockholder, but no such assignment shall relieve Parent or Purchaser, as applicable, of any of its obligations under this Agreement.
Any purported assignment in violation of this Agreement will be void ab initio.

9.7    Independence of Obligations. Stockholder is signing this Agreement solely in Stockholder’s capacity as a stockholder of the Company and not,
if applicable, in any other capacity (including Stockholder’s capacity as a director, officer or employee of the Company or any Acquired Corporation, as
applicable). The covenants and obligations of Stockholder set forth in this Agreement shall be construed as independent of any other agreement or
arrangement between Stockholder, on the one hand, and the Company or Parent, on the other. The existence of any claim or cause of action by Stockholder
against the Company or Parent shall not constitute a defense to the enforcement of any of such covenants or obligations against Stockholder.

9.8    Governing Law.

(a)    This Agreement shall be governed by, and construed in accordance with, the laws of the State of Delaware, regardless of the laws that might
otherwise govern under applicable principles of conflicts of laws thereof. Subject to Section 9.8(c), in any Action arising out of or relating to this
Agreement or the transactions contemplated hereby: (i) each of the parties hereto irrevocably and unconditionally consents and submits to the exclusive
jurisdiction and venue of the Court of Chancery of the State of Delaware and any state appellate court therefrom or, if (and only if) such the Court of
Chancery of the State of Delaware declines to accept jurisdiction over a particular matter, the Superior Court of the State of Delaware (Complex
Commercial Division) and any state appellate court therefrom or, if (and only if) the Superior Court of the State of Delaware (Complex Commercial
Division) declines to accept jurisdiction over a particular matter, the United States District Court sitting in New Castle County in the State of Delaware and
the applicable appellate courts therefrom (it being agreed that the consents to jurisdiction and venue set forth in this Section 9.8(a) shall not constitute
general consents to service of process in the State of Delaware and shall have no effect for any purpose except as provided in this paragraph and shall not be
deemed to confer rights on any Person other than the parties hereto) and (ii) each of the parties hereto irrevocably consents to service of process by first
class certified mail, return receipt requested, postage prepaid, to the address at which such party is to receive notice in accordance with Section 9.3. The
parties agree that a final judgment in any such Action shall be conclusive and may be enforced in other jurisdictions by suit on the judgment or in any other
manner provided by applicable Laws; provided,
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however, that nothing in the foregoing shall restrict any party’s rights to seek any post-judgment relief regarding, or any appeal from, such final trial court
judgment.

(b)    The parties agree that irreparable damage for which monetary damages, even if available, would not be an adequate remedy, will occur in the
event that the parties do not perform their obligations under the provisions of this Agreement in accordance with its specified terms or otherwise breach
such provisions. Subject to the following sentence, the parties hereto acknowledge and agree that (i) the parties shall be entitled to seek an injunction or
injunctions, specific performance, or other equitable relief, to prevent breaches of this Agreement and to enforce specifically the terms and provisions
hereof in the courts described in Section 9.8(a) without proof of the inadequacy of monetary damages or irreparable harm, this being in addition to any other
remedy to which they are entitled under this Agreement and (ii) the right of specific performance is an integral part of the transactions contemplated hereby
and without that right, none of the parties hereto would have entered into this Agreement. Each of the parties hereto agrees that it will not oppose the
granting of an injunction, specific performance and other equitable relief on the basis that the other parties have an adequate remedy at law or an award of
specific performance is not an appropriate remedy for any reason at law or equity. The parties hereto acknowledge and agree that any party seeking an
injunction or injunctions to prevent breaches or threatened breaches of this Agreement and to enforce specifically the terms and provisions of this
Agreement in accordance with this Section 9.8(b) shall not be required to provide any bond or other security in connection with any such order or
injunction.

(c)    EACH OF THE PARTIES HERETO IRREVOCABLY WAIVES ANY AND ALL RIGHT TO TRIAL BY JURY IN ANY LEGAL
PROCEEDING BETWEEN THE PARTIES HERETO ARISING OUT OF OR RELATING TO THIS AGREEMENT OR THE TRANSACTIONS
CONTEMPLATED HEREBY.

9.9    Counterparts. This Agreement may be executed in one or more counterparts, all of which shall be considered one and the same agreement and
shall become effective when one or more counterparts have been signed by each of the parties and delivered to the other party, it being understood that all
parties need not sign the same counterpart. Delivery of an executed counterpart of a signature page to this Agreement by portable document format (PDF) or
other electronic transmission, including by e-mail attachment, shall be effective as delivery of a manually executed counterpart of this Agreement.

9.10    Waiver. No failure on the part of any party hereto to exercise any power, right, privilege or remedy under this Agreement, and no delay on the
part of such party in exercising any power, right, privilege or remedy under this Agreement, shall operate as a waiver of such power, right, privilege or
remedy; and no single or partial exercise of any such power, right, privilege or remedy shall preclude any other or further exercise thereof or of any other
power, right, privilege or remedy. No party shall not be deemed to have waived any claim available to it arising out of this Agreement, or any power, right,
privilege or remedy of it under this Agreement, unless the waiver of such claim, power, right, privilege or remedy is expressly set forth in a written
instrument duly executed and delivered on behalf of such party; and any such waiver shall not be applicable or have any effect except in the specific
instance in which it is given.

9.11    Termination. This Agreement and all rights and obligations of the parties hereunder shall automatically terminate, and no party shall have any
rights or obligations hereunder and thereunder, and this Agreement shall be revoked and become null and void on, and have no further effect as of, the
Expiration Date (other than this Article IX). Nothing in this Section 9.11 shall relieve any party from any liability for any willful, knowing and material
breach of this Agreement occurring prior to the termination of this Agreement.

9.12    Directors and Officers. Notwithstanding anything contained herein to the contrary, nothing in this Agreement shall in any way restrict a
director or officer of the Company in the taking of any actions (or failure to act) in his or her capacity as a director or officer of the Company or any
Acquired Corporation, or in the exercise of his or her fiduciary duties in his or her capacity as a director or officer of the Company or any Acquired
Corporation, or prevent or be construed to create any obligation on the part of any director officer of the Company or any Acquired Corporation from taking
any action in his or her capacity as such director or officer.
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9.13    Construction.

(a)    For purposes of this Agreement, whenever the context requires: the singular number shall include the plural, and vice versa; the masculine
gender shall include the feminine and neuter genders; the feminine gender shall include the masculine and neuter genders; and the neuter gender shall
include masculine and feminine genders.

(b)    The parties agree that any rule of construction to the effect that ambiguities are to be resolved against the drafting party shall not be applied in
the construction or interpretation of this Agreement.

(c)    As used in this Agreement, the words “include” and “including,” and variations thereof, shall not be deemed to be terms of limitation, but rather
shall be deemed to be followed by the words “without limitation.”

(d)    Unless otherwise indicated or the context otherwise requires: (i) all references in this Agreement to “Sections” and “Exhibits” are intended to
refer to Sections of this Agreement and Exhibits to this Agreement; and (ii) the words “herein,” “hereof” and “hereunder,” and words of similar import,
shall be construed to refer to this Agreement in its entirety and not to any particular provision of this Agreement.

(e)    The captions contained in this Agreement are for convenience of reference only, shall not be deemed to be a part of this Agreement and shall not
be referred to in connection with the construction or interpretation of this Agreement.

9.14    No Ownership Interest. All rights, ownership and economic benefits of and relating to the Subject Securities Owned by Stockholder at a
given time shall remain vested in and belong to Stockholder as of such time, and Parent shall have no authority to exercise any power or authority to direct
Stockholder in the voting of any of the Subject Securities, except as otherwise specifically provided herein.

[Remainder of page intentionally left blank]
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Each of Parent, Purchaser and Stockholder has caused this Agreement to be executed as of the date first written above.
 

COTT CORPORATION

 
By

 
Title

FORE ACQUISITION CORPORATION

 
By

 
Title

STOCKHOLDER

 
Signature

 
Printed Name

 
Address:   

  

  

  Shares Held of Record
 [            ]
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EXHIBIT A
SUBJECT SECURITIES

 
Stockholder   

Shares
    Owned    

[        ]   [            ]
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Schedule 1 to Annex B
Signing Stockholders

 
Billy D. Prim
Susan E. Cates
Emma Battle
Richard A. Brenner
Jack C. Kilgore
Malcolm McQuilkin
Charles Norris
David L. Warnock
David Mills
David Hass
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Annex C

OPINION OF GOLDMAN, SACHS & CO. LLC

[Letterhead of Goldman Sachs & Co. LLC]

PERSONAL AND CONFIDENTIAL

January 13, 2020

Board of Directors
Primo Water Corporation
101 N. Cherry Street, Suite 501
Winston-Salem, NC 27101
United States

Ladies and Gentlemen:

You have requested our opinion as to the fairness from a financial point of view to the holders (other than Cott Corporation (“Cott”) and its affiliates) of the
outstanding shares of common stock, par value $0.001 per share (the “Shares”), of Primo Water Corporation (the “Company”) of the Aggregate
Consideration (as defined below) to be paid to such holders pursuant to the Agreement and Plan of Merger, dated as of January 13, 2020 (the “Agreement”),
by and among Cott, Cott Holdings Inc., a wholly owned subsidiary of Cott, Fore Acquisition Corporation, a wholly owned subsidiary of Cott (“Acquisition
Sub”), Fore Merger LLC, a wholly owned subsidiary of Cott, and the Company. The Agreement provides for an exchange offer for all of the Shares (the
“Exchange Offer”) pursuant to which Acquisition Sub will exchange, for each Share accepted, at the election of the holder thereof either (i) $14.00 in cash
(the “Cash Consideration”), (ii) 1.0229 shares of common stock, no par value per share (the “Cott Common Stock”), of Cott (the “Stock Consideration”) or
(iii) $5.04 in cash and 0.6549 shares of Cott Common Stock (the “Mixed Consideration”), subject to proration and certain other procedures and limitations
contained in the Agreement, as to which procedures and limitations we are expressing no opinion. The Agreement further provides that, following
completion of the Exchange Offer, and subject to the satisfaction of certain other conditions, Acquisition Sub will merge with and into the Company (the
“Merger”) and each outstanding Share (other than Shares already owned by Cott, Acquisition Sub, any other wholly owned subsidiary of Cott and the
Company and Shares held by stockholders who have properly exercised and perfected their respective demands for appraisal of such Shares and have
neither effectively withdrawn nor lost their rights to such appraisal and payment under the Delaware General Corporation Law) will be converted at the
election of the holder thereof into the Cash Consideration, the Stock Consideration or the Mixed Consideration, subject to proration and certain other
procedures and limitations contained in the Agreement, as to which procedures and limitations we are expressing no opinion. The Cash Consideration,
Stock Consideration and Mixed Consideration to be paid for the Shares pursuant to the Agreement are collectively referred to herein as the “Aggregate
Consideration”.

Goldman Sachs & Co. LLC and its affiliates and employees, and funds or other entities they manage or in which they invest or have other economic
interests or with which they co-invest, may at any time purchase, sell, hold or vote long or short positions and investments in securities, derivatives, loans,
commodities, currencies, credit default swaps and other financial instruments of the Company, Cott, any of their respective affiliates and third parties, or
any currency or commodity that may be involved in the transaction contemplated by the Agreement (the “Transaction”). We have acted as financial advisor
to the Company in connection with, and have participated in certain of the negotiations leading to, the Transaction. We expect to receive fees for our
services in connection with the Transaction, all of which are contingent upon consummation of the Transaction, and the Company has agreed to reimburse
certain of our expenses arising, and indemnify us against certain liabilities that may arise, out of our engagement. We may in the future provide financial
advisory and/or underwriting services
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to the Company, Cott and their respective affiliates for which our Investment Banking Division may receive compensation.

In connection with this opinion, we have reviewed, among other things, the Agreement; annual reports to stockholders or shareholders, as applicable, and
Annual Reports on Form 10-K of the Company and Cott for the five fiscal years ended December 31, 2018 and December 29, 2018, respectively; certain
interim reports to stockholders or shareholders, as applicable, and Quarterly Reports on Form 10-Q of the Company and Cott; certain other communications
from the Company and Cott to their respective stockholders or shareholders, as applicable; certain publicly available research analyst reports for the
Company and Cott; certain internal financial analyses and forecasts for the Company prepared by its management and for Cott standalone prepared by
Cott’s management, and certain financial analyses and forecasts for Cott pro forma for the Transaction prepared by the managements of the Company and
Cott, in each case, as approved for our use by the Company (the “Forecasts”), including certain operating synergies projected by the managements of the
Company and Cott to result from the Transaction, as approved for our use by the Company (the “Synergies”); and certain internal analyses and estimates of
the Company’s expected utilization of net operating loss carryforwards prepared by its management, as approved for our use by the Company (the “NOL
Forecasts”). We have also held discussions with members of the senior managements of the Company and Cott regarding their assessment of the strategic
rationale for, and the potential benefits of, the Transaction and the past and current business operations, financial condition and future prospects of the
Company and Cott; reviewed the reported price and trading activity for the Shares and shares of Cott Common Stock; compared certain financial and stock
market information for the Company and Cott with similar information for certain other companies the securities of which are publicly traded; reviewed the
financial terms of certain recent business combinations in the food and beverage industry and in other industries; and performed such other studies and
analyses, and considered such other factors, as we deemed appropriate.

For purposes of rendering this opinion, we have, with your consent, relied upon and assumed the accuracy and completeness of all of the financial, legal,
regulatory, tax, accounting and other information provided to, discussed with or reviewed by, us, without assuming any responsibility for independent
verification thereof. In that regard, we have assumed with your consent that the Forecasts, including the Synergies, and the NOL Forecasts have been
reasonably prepared on a basis reflecting the best currently available estimates and judgments of the management of the Company. We have not made an
independent evaluation or appraisal of the assets and liabilities (including any contingent, derivative or other off-balance-sheet assets and liabilities) of the
Company or Cott or any of their respective subsidiaries and we have not been furnished with any such evaluation or appraisal. We have assumed that all
governmental, regulatory or other consents and approvals necessary for the consummation of the Transaction will be obtained without any adverse effect on
the Company or Cott or the expected benefits of the Transaction in any way meaningful to our analysis. We have assumed that the Transaction will be
consummated on the terms set forth in the Agreement, without the waiver or modification of any term or condition the effect of which would be in any way
meaningful to our analysis.

Our opinion does not address the underlying business decision of the Company to engage in the Transaction, or the relative merits of the Transaction as
compared to any strategic alternatives that may be available to the Company; nor does it address any legal, regulatory, tax or accounting matters. This
opinion addresses only the fairness from a financial point of view to the holders (other than Cott and its affiliates) of Shares, as of the date hereof, of the
Aggregate Consideration to be paid to such holders pursuant to the Agreement. We do not express any view on, and our opinion does not address, any other
term or aspect of the Agreement or Transaction or any term or aspect of any other agreement or instrument contemplated by the Agreement or entered into
or amended in connection with the Transaction, including, the fairness of the Transaction to, or any consideration received in connection therewith by, the
holders of any other class of securities, creditors, or other constituencies of the Company; nor as to the fairness of the amount or nature of any compensation
to be paid or payable to any of the officers, directors or employees of the Company, or class of such persons, in connection with the Transaction, whether
relative to the Aggregate Consideration to be paid to the holders (other than Cott and its affiliates) of Shares pursuant to the Agreement or otherwise. We are
not expressing any opinion as to the prices at which
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shares of Cott Common Stock will trade at any time or as to the impact of the Transaction on the solvency or viability of the Company or Cott or the ability
of the Company or Cott to pay their respective obligations when they come due. Our opinion is necessarily based on economic, monetary, market and other
conditions as in effect on, and the information made available to us as of, the date hereof and we assume no responsibility for updating, revising or
reaffirming this opinion based on circumstances, developments or events occurring after the date hereof. Our advisory services and the opinion expressed
herein are provided for the information and assistance of the Board of Directors of the Company in connection with its consideration of the Transaction and
such opinion does not constitute a recommendation as to whether or not any holder of Shares should tender such Shares in connection with the Exchange
Offer, how any holder of Shares should make any election with respect to the Exchange Offer or the Merger or any other matter. This opinion has been
approved by a fairness committee of Goldman Sachs & Co. LLC.

Based upon and subject to the foregoing, it is our opinion that, as of the date hereof, the Aggregate Consideration to be paid to the holders (other than Cott
and its affiliates) of Shares pursuant to the Agreement is fair from a financial point of view to such holders.

Very truly yours,
 
 /s/ Goldman Sachs & Co. LLC        
(GOLDMAN SACHS & CO. LLC)
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Annex D

DIRECTORS AND EXECUTIVE OFFICERS OF COTT AND THE PURCHASER

Board of Directors of Cott

Britta Bomhard, 50, of Princeton, New Jersey, U.S.A., is the Executive Vice President and Chief Marketing Officer of Church & Dwight, Inc. a producer of
household, personal care, and specialty products, and has held that position since 2016. She previously held the role of General Manager of Europe at
Church & Dwight from 2013 to 2016. From 2005 to 2013, Ms. Bomhard served in a variety of marketing and general management roles across Europe at
Energizer Holdings, Inc. Prior to Energizer, Ms. Bomhard worked for Wella AG and GlaxoSmithKline in their marketing organizations. Ms. Bomhard has
served on Cott’s board since November 2018.

Jerry Fowden, 63, of St. Petersburg, Florida, U.S.A., was Cott’s Chief Executive Officer from 2009 until the end of 2018, at which point he became Cott’s
Executive Chairman. Prior to his service as Cott’s Chief Executive Officer, he served as President of Cott’s international operating segment, Interim
President North America and Interim President of Cott’s UK and European business from 2007 to 2009. Prior to joining Cott, Mr. Fowden served as Chief
Executive Officer of Trader Media Group (now known as Autotrader Plc) and was a member of the Guardian Media Group plc’s board of directors from
2005 to 2007. Prior to this time, Mr. Fowden served in a variety of roles at multiple companies, including global Chief Operating Officer of ABInBev S.A.
Belgium, an alcoholic beverage company, Chief Executive Officer of Bass Brewers Ltd., a subsidiary of AB InBev S.A. Belgium, Managing Director of the
Rank Group plc’s Hospitality and Holiday Division and member of the Rank Group plc’s board of directors, Chief Executive Officer of Hero AG’s
European beverage operations and various roles within PepsiCo Inc.’s beverage operations and Mars, Incorporated’s pet food operations. Mr. Fowden
currently serves on the board of directors of Constellation Brands Inc., a premium alcoholic beverage company and is a member of its Corporate
Governance Committee and Chair of its Human Resources Committee. Mr. Fowden also serves on the board of directors of British American Tobacco
p.l.c., a leading consumer goods company, and is a member of its Audit Committee and its Nominations Committee. Mr. Fowden previously served as a
member of the board of directors of the American Beverage Association and the British Soft Drinks Association. He has served on Cott’s board since 2009.

Stephen H. Halperin, 70, of Toronto, Ontario, Canada, is of counsel at the law firm of Goodmans LLP. He was a partner with Goodmans from 1987 until his
retirement from the partnership at the end of 2017. He is a member of the Board of Governors of McGill University and the audit committee of that board.
Mr. Halperin served on the board of trustees of KCP Income Fund, a custom manufacturer of national brand and retailer brand consumer products, and as a
director of Gluskin Sheff + Associates, Inc., a Toronto Stock Exchange listed wealth management company. He has also served on the boards of six other
publicly listed issuers. He has served on Cott’s board since 1992.

Thomas Harrington, 62, of Tampa, Florida, U.S.A., was appointed as Cott’s Chief Executive Officer effective as of the beginning of fiscal 2019. Prior to his
appointment, Mr. Harrington served as the Chief Executive Officer of Cott’s DS Services business unit since Cott’s acquisition of DS Services in December
2014 and was appointed President Services in July 2016. Prior to the acquisition, Mr. Harrington served in various roles with DS Services from 2004 to
2014, including Chief Executive Officer, President, Chief Operating Officer, West Division President, and Senior Vice President, Central Division. Prior to
joining DS Services, Mr. Harrington served in various roles with Coca-Cola Enterprises, Inc. including Vice President and General Manager of Coca-Cola
Enterprises New York and Chicago divisions. He also served in various sales and marketing roles with Pepperidge Farm from 1979 to 1985. Mr. Harrington
previously served as a member of the board of directors of the National Automatic Merchandising Association, the International Bottled Water Association
and the Water Quality Association.
 

D-1



Table of Contents

Betty Jane (BJ) Hess, 71, of Naples, Florida, U.S.A., was Senior Vice President, Office of the President, of Arrow Electronics, Inc., an electronics
distributor listed on the NYSE, for five years prior to her retirement in 2004. At Arrow Electronics, Inc., Ms. Hess was responsible for global operations and
led or participated in the integration of 62 acquisitions in the Unites States, Europe and Asia over a 20-year period. She served on the board of directors of
the ServiceMaster Company, a company providing home maintenance and lawn care services, and Harvest Power, a firm specializing in the management of
organic waste. Ms. Hess is the protagonist in case studies at Harvard Business School and MIT Sloan School of Management on integration strategy and
operational excellence in the supply chain at Arrow Electronics, Inc. She has served on Cott’s board since 2004.

Gregory Monahan, 46, of Darien, Connecticut, U.S.A., has been a Senior Managing Director of Crescendo Partners, L.P., a New York-based investment
firm, since December 2014. Prior to December 2014, he served as Managing Director of Crescendo Partners and has held various positions at Crescendo
Partners since May 2005. He is also a Managing Member and Portfolio Manager for Jamarant Capital, LP, a private investment firm. Previously, he was
co-founder of Bind Network Solutions, a consulting firm focused on network infrastructure and security. Mr. Monahan is currently on the board of directors
of Absolute Software Corp., a leader in firmware-embedded endpoint security and management for computers and ultra-portable devices. He previously
served on the board of directors of COM DEV International Ltd., a supplier of space equipment and services, SAExploration Holdings Inc., a seismic data
services company, ENTREC Corporation, a heavy haul and crane services provider, Bridgewater Systems, a telecommunications software provider, and
O’Charley’s Inc., a multi-concept restaurant company. Mr. Monahan has served on Cott’s board since June 2008.

Mario Pilozzi, 73, of Oakville, Ontario, Canada, was, until January 2008, President and CEO of Wal-Mart Canada. He joined Wal-Mart Canada in 1994 as
Vice-President of Hardline Merchandise and was promoted to Senior Vice-President of Merchandise and Sales, and later Chief Operating Officer, before
serving as President and CEO. Prior to joining Wal-Mart Canada, Mr. Pilozzi held a broad range of positions with Woolworth Canada spanning more than
30 years, including the positions of Vice-President of Hardline Merchandise, Administrator of Store Openings, District Manager, Store Manager and several
other key roles in Woolworth’s variety and discount-store divisions. Since his retirement in 2008, Mr. Pilozzi has served as a consultant for Wal-Mart’s
businesses in Puerto Rico, Brazil, Argentina, Chile, Mexico, China and Japan. Mr. Pilozzi has served on Cott’s board since June 2008.

Eric Rosenfeld, 62, of New York, New York, U.S.A., has been the President and Chief Executive Officer of Crescendo Partners, L.P., a New York based
investment firm, since its formation in November 1998. Prior to forming Crescendo Partners, he held the position of Managing Director at CIBC
Oppenheimer and its predecessor company Oppenheimer & Co., Inc. for 14 years. Mr. Rosenfeld currently serves as Chairman Emeritus for CPI
Aerostructures Inc., a company engaged in the contract production of structural aircraft parts, and as a director for Pangaea Logistics Solutions Ltd., a
logistics and shipping company that merged with Quartet Merger Corp., a blank-check company, for which he served as Chairman and CEO. He is also a
director of Aecon Group Inc., a Canada-based construction and infrastructure development company, and NextDecade Corp., a liquefied natural gas
development and project management company that merged with Harmony Merger Corp., a blank-check company for which he served as Chairman and
CEO. Mr. Rosenfeld has also served as Chairman and CEO for Arpeggio Acquisition Corporation, Rhapsody Acquisition Corporation and Trio Merger
Corp., all blank-check corporations that later merged with Hill International, a construction management firm, Primoris Services Corporation, a specialty
construction company, and SAExploration Holdings Inc., a seismic data services company, respectively, where he continued as a director. He also served on
the board of directors of Absolute Software Corp., a leader in firmware-embedded endpoint security and management for computers and ultraportable
devices, AD OPT Technologies, an airline crew planning service, Sierra Systems Group Inc., an information technology, management consulting and
systems integration firm, Emergis Inc., an electronic commerce company, Matrikon Inc., a company that provides industrial intelligence solutions, DALSA
Corp., a digital imaging and semiconductor firm, HIP Interactive, a video game company, GEAC Computer, a software company, and Computer Horizons
Corp., an information technology services company, where he was Chairman,
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Pivotal Corp, a cloud software firm, and Call-Net Enterprises, a telecommunication firm. Mr. Rosenfeld has served on Cott’s board since June 2008 and is
Cott’s Lead Independent Director.

Graham Savage, 70, of Toronto, Ontario, Canada, is a corporate director. Between 2002 and 2007, Mr. Savage served as the Chairman of Callisto Capital
L.P., a Toronto-based private equity firm. Prior to this, since 1998, Mr. Savage was Managing Director at Savage Walker Capital Inc., Callisto Capital
L.P.’s predecessor. Between 1975 and 1996, Mr. Savage was with Rogers Communications Inc. in various positions culminating in being appointed the
Senior Vice President, Finance and Chief Financial Officer, a position he held for seven years. In addition, Mr. Savage serves on the boards of Postmedia
Network Canada Corp. and Sears Canada Inc. and is Chairman of the latter. He has also served on the boards of Canadian Tire Corporation, Rogers
Communications Inc., Alias Corp., Lions Gate Entertainment Corp. and Royal Group Technologies Limited, among others. Mr. Savage has served on Cott’s
board since February 2008.

Steven Stanbrook, 62, of Racine, Wisconsin, U.S.A., is a corporate director, currently serving on the board of directors for Group 1 Automotive, Inc., an
international automotive retailer listed on the New York Stock Exchange, Imperial Brands PLC, a multinational company listed on the London Stock
Exchange, and The Vollrath Company, LLC, a commercial and institutional foodservice equipment supplier. Additionally, he’s an Executive Advisory
Partner at Wind Point Partners, a Chicago-based private equity firm, where he serves on the Board of Directors of one of their portfolio companies, Voyant
Beauty LLC, a contract manufacturer of personal and beauty care products. Mr. Stanbrook previously served on the board of directors of Hewitt Associates,
Inc., a provider of human capital and management consulting services, and Chiquita Brands International, Inc., a producer and distributor of fresh fruit and
produce, fruit ingredients and other processed foods, both listed on the New York Stock Exchange. From 1996 to 2015, Mr. Stanbrook served in various
roles at S.C. Johnson & Son, Inc., a global manufacturer of consumer products, including Chief Operating Officer, International Markets. Prior to S.C.
Johnson & Son, he served as Chief Executive Officer of Sara Lee Bakery. Mr. Stanbrook has served on Cott’s board since November 2018.

Officers of Cott

Other than Mr. Harrington, President and Chief Executive Officer, who is listed above, Cott’s officers are as follows:

Jay Wells, 57, was appointed Chief Financial Officer in 2012 and was appointed Chief Financial and Administrative Officer on October 1, 2018. Prior to
joining Cott, Mr. Wells held various senior finance positions with Molson Coors from 2005 to 2012, including Chief Financial Officer of Molson Coors
Canada, a subsidiary of Molson Coors Brewing Company, and Global Vice President, Treasury, Tax, and Strategic Finance of Molson Coors Brewing
Company. From 1990 to 2005, Mr. Wells held several positions within Deloitte and Touche LLP, including partner.

Marni Morgan Poe, 50, has served as Cott’s Chief Legal Officer and Secretary since 2010. Prior to her appointment, Ms. Poe served as Cott’s Corporate
Counsel from 2008 to 2010. Prior to joining Cott, Ms. Poe was a partner at the law firm of Holland & Knight LLP from 2000 to 2006 and an associate of the
law firm from 1995 to 2000.

Jason Ausher, 46, was appointed Chief Accounting Officer in May 2015. Prior to his appointment, from 2011 to 2015, Mr. Ausher served as Cott’s VP
Treasurer, Corporate Development. From 2010 to 2011, Mr. Ausher served as Cott’s Corporate Controller and from 2008 to 2010 he held the position of
Controller for Cott’s U.S. Business Unit. From 2003 to 2008, Mr. Ausher held numerous positions with Walter Industries, Inc. and Mueller Water Products
Inc. (a water infrastructure business and spin-off of Walter Industries, Inc.), including the position of Vice President of Finance. Prior to this, from 1996 to
2002, Mr. Ausher was with PricewaterhouseCoopers LLP.
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Board of Directors of Purchaser

Purchaser’s directors are Mr. Harrington and Mr. Wells, each of whom is listed above.

Officers of Purchaser

Purchaser’s officers are Mr. Harrington, President and Chief Executive Officer, Mr. Wells, Chief Financial and Administrative Officer, Ms. Poe, Chief
Legal Officer and Secretary, and Mr. Ausher, Chief Accounting Officer, each of whom is listed above.
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PART II – INFORMATION NOT REQUIRED IN PROSPECTUS

Item 20. Indemnification of Directors and Officers.

The Canada Business Corporations Act (the “CBCA”) and Cott’s by-law 2002-1, as amended (the “By-laws”) include provisions designed to limit the
liability of Cott’s officers and directors against certain liabilities. These provisions are designed to encourage qualified individuals to serve as Cott’s officers
and directors.

Under the CBCA, a corporation may indemnify certain persons associated with the corporation or, at the request of the corporation, another entity, against
all costs, charges, and expenses (including an amount paid to settle an action or satisfy a judgment) reasonably incurred by him or her in respect of any civil,
criminal, administrative, investigative, or other proceeding in which he or she is involved because of that association with the corporation or other entity.
Indemnifiable persons are current and former directors or officers, other individuals who act or acted at the corporation’s request as a director or officer, or
an individual acting in a similar capacity of another entity.

The CBCA permits indemnification only if the indemnifiable person acted honestly and in good faith with a view to the best interests of the corporation or,
as the case may be, to the best interests of the other entity for which the individual acted as a director or officer in a similar capacity at the corporation’s
request and, in the case of a criminal or administrative action or proceeding that is enforced by a monetary penalty, he or she had reasonable grounds for
believing his or her conduct was lawful and he or she was not judged by a court or other competent authority to have committed any fault or omitted to do
anything he or she ought to have done. With the approval of the court, a corporation may also indemnify an indemnifiable person in respect of an action by
or on behalf of the corporation to which the indemnifiable person is made a party because of his or her association with the corporation.

Sections 7.02 and 7.04 of the By-laws provide that, without in any manner derogating from or limiting the mandatory provisions of the CBCA but subject to
the conditions contained in the By-laws, Cott shall indemnify any of its directors or officers, former directors or officers, and each individual who acts or
acted at its request as a director or officer, or each individual acting in a similar capacity at another entity, against all costs, charges, and expenses, including
an amount paid to settle an action or satisfy a judgment, reasonably incurred by the individual in respect of any civil, criminal, administrative, investigative,
or other proceeding in which the individual is involved because of that association with Cott or another entity to the extent that the individual seeking the
indemnity:
 

 •  acted honestly and in good faith with a view to Cott’s best interests or the best interest of the other entity for which the individual acted as a
director or officer or in a similar capacity at Cott’s request, as the case may be; and

 

 •  in the case of a criminal or administrative action or proceeding that is enforced by a monetary penalty, the individual had reasonable grounds
for believing that his or her conduct was lawful.

Both the CBCA and section 7.03 of the By-laws expressly provide for Cott to advance money to a director, officer, or other individual for the costs, charges,
and expenses of a proceeding referenced above. The individual is required to repay the moneys if he or she does not fulfill the aforementioned conditions.
Section 7.05 of the By-laws states that, subject to the limitations contained in the CBCA, Cott may purchase and maintain insurance for the benefit of its
directors and officers as such, as the board may from time to time determine.

In addition to the provisions found in the By-laws, Cott has entered into indemnification agreements with its directors and executive officers. Pursuant to the
indemnification agreements, Cott is required to indemnify and save harmless the indemnitee subject to and to the fullest extent permitted by law from and
against any and all liability, damages, costs (including legal fees and disbursements), charges and expenses arising out of or relating to any act or omission
by the indemnitee in connection with the execution of his or her duties as a director, officer, employee, trustee, agent and/or fiduciary of Cott or another
entity at the request of Cott; provided that the
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indemnitee acted honestly and in good faith with a view to the best interest of Cott or other entity and, in the case of a criminal or administrative action or
proceeding that is enforced by a monetary penalty, the indemnitee had reasonable grounds for believing that his or her conduct was lawful. Such
indemnification shall continue as to such indemnitee even if he or she has ceased to be a director or officer of Cott. Cott is also required to advance the
indemnitee all legal fees and other costs, expenses and obligations paid or incurred by the indemnitee in connection with investigating, defending, being a
witness in or participating in, or preparing to be a witness or participate in, any civil, criminal or administrative action, suit, proceeding, claim or demand
within 30 days after Cott’s receipt of a written request for such advance; provided that such advance must be forthwith repaid to Cott if it shall ultimately be
determined that the indemnitee is not entitled to be indemnified against such costs and expenses.

Insofar as the indemnification for liabilities arising under the Securities Act may be permitted to directors, officers or controlling persons pursuant to the
foregoing provisions, Cott has been informed that in the opinion of the SEC such indemnification is against public policy as expressed in the Securities Act
and is, therefore, unenforceable.

Item 21. Exhibits and Financial Statement Schedules.
 

 (a) The following exhibits are filed herewith or incorporated herein by reference:
 
     Incorporated by Reference   

Filed 
Herewith

Exhibit 
No.  Description of Exhibit   Form   Exhibit   

Filing 
Date   File No.    

  2.1 (1)

 

Agreement and Plan of Merger, dated as of January  13, 2020, by and
among Cott Corporation, Cott Holdings Inc., Fore Merger LLC, Fore
Acquisition Corporation and Primo Water Corporation (incorporated by
reference to the copy included as Annex A-1 to Part I of this
prospectus/offer on Form S-4)           

X

2.2

 

Amendment No. 1 to Agreement and Plan of Merger, dated as of
January 28, 2020, by and among Cott Corporation, Cott Holdings Inc.,
Fore Merger LLC, Fore Acquisition Corporation and Primo Water
Corporation (incorporated by reference to the copy included as Annex
A-2 to Part I of this Registration Statement on Form S-4)           

X

  2.3

 

Share Purchase Agreement, dated as of July 24, 2017, by and among
Cott Corporation, Refresco Group N.V., Refresco US Holdings Inc. and
certain other parties thereto   

8-K

  

2.1

  

7/24/17

  

001-31410

  

  3.1  Articles of Amalgamation of Cott Corporation, as amended   10-K   3.1   2/27/19   001-31410   

  3.2  By-laws of Cott Corporation, as amended   8-A   3.2   5/4/18   001-31410   
 

II-2

https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-17-236563.html?hash=e7b3dd5ca356c30c471ae05eb70151cecc204e36245c81a7431fcad993207f65&dest=D427495DEX21_HTM
https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-17-236563.html?hash=e7b3dd5ca356c30c471ae05eb70151cecc204e36245c81a7431fcad993207f65&dest=D427495DEX21_HTM
https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-17-236563.html?hash=e7b3dd5ca356c30c471ae05eb70151cecc204e36245c81a7431fcad993207f65&dest=D427495DEX21_HTM
https://content.edgar-online.com/ExternalLink/EDGAR/0000884713-19-000005.html?hash=c338d9ca1af10ebca6dd586f3792a667dd79e60b116ef62da5909f8e7d0db618&dest=COTTARTICLESOFAMALGAMATI_HTM
https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-18-152948.html?hash=b5af2e1b15af04134abe410b02fdb9a4394d18fe27eedc0a5771a0d83c73b7f2&dest=D581552DEX32_HTM


Table of Contents

  4.1

  

Indenture, dated as of June 24, 2014, governing the 5.375% Senior
Notes due 2022, by and among the Cott Beverages Inc., Cott
Corporation, the guarantors identified therein and Wells Fargo Bank,
National Association, as trustee, paying agent, registrar, transfer agent
and authenticating agent   

8-K

  

4.1

  

6/25/14

  

001-31410

  

  4.2
  

Form of 5.375% Senior Notes due 2022 (included as Exhibit A to
Exhibit 4.1)   

8-K
  

4.1
  

6/25/14
  

001-31410
  

  4.3

  

Third Supplemental Indenture, dated as of June 25, 2015, by and
among Cott Beverages, Inc., the guarantors party thereto and Wells
Fargo Bank, National Association, as trustee, in connection with the
5.375% Senior Notes due 2022   

8-K

  

4.1

  

6/25/15

  

001-31410

  

  4.4

  

Indenture, dated as of June 30, 2016, by and among Cott Finance
Corporation, BNY Trust Company of Canada, as Canadian trustee,
The Bank of New York Mellon, as U.S. trustee, paying agent,
registrar, transfer agent and authenticating agent, and The Bank of
New York Mellon, London Branch, as London paying agent,
governing the 5.50% Senior Notes due 2024   

8-K

  

4.1

  

6/30/16

  

001-31410

  

  4.5
  

Form of 5.50% Senior Notes due 2024 (included as Exhibit A to
Exhibit 4.4)   

8-K
  

4.1
  

6/30/16
  

001-31410
  

  4.6

  

Sixth Supplemental Indenture, dated as of April  16, 2018, governing
the 5.50% Senior Notes due 2024, by and among Cott Corporation
and certain of its subsidiaries, including Crystal Rock Holdings, Inc.
and Crystal Rock LLC, and BNY Trust Company of Canada, as
Canadian trustee, The Bank of New York Mellon, as U.S. trustee,
paying agent, registrar, transfer agent and authenticating agent, and
The Bank of New York Mellon, London Branch, as London paying
agent   

10-Q

  

4.1

  

5/10/18

  

001-31410
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  4.7

  

Seventh Supplemental Indenture, dated as of June  29, 2018,
governing the 5.50% Senior Notes due 2024, by and among Cott
Corporation and John Farrer  & Company (Kendal) Limited, and
BNY Trust Company of Canada, as Canadian trustee, The Bank of
New York Mellon, as U.S. trustee, paying agent, registrar, transfer
agent and authenticating agent, and The Bank of New York
Mellon, London Branch, as London paying agent   

10-Q

  

4.1

  

8/7/18

  

001-31410

  
  4.8

  

Eighth Supplemental Indenture, dated as of November  16, 2018,
governing the 5.50% Senior Notes due 2024, by and among Cott
Corporation and John Farrer  & Company (Kendal) Limited, and
BNY Trust Company of Canada, as Canadian trustee, The Bank of
New York Mellon, as U.S. trustee, paying agent, registrar, transfer
agent and authenticating agent, and The Bank of New York
Mellon, London Branch, as London paying agent   

10-K

  

4.9

  

2/27/19

  

001-31410

  
  4.9

  

Ninth Supplemental Indenture, dated as of January  15, 2019,
governing the 5.50% Senior Notes due 2024, by and among Cott
Corporation, Amazon Springs Water Co. Ltd., Mountain Valley
Holdings LLC, Mountain Valley Spring Company, LLC and
Mountain Valley Logistics, LLC, and BNY Trust Company of
Canada, as Canadian co-trustee, and The Bank of New York
Mellon, as U.S. co-trustee   

10-K

  

4.10

  

2/27/19

  

001-31410

  
  4.10

  

Tenth Supplemental Indenture, dated as of April  1, 2019,
governing the 5.50% Senior Notes due 2024, by and among Cott
Corporation, Wallingford Holding, Inc. and Wallingford Coffee
Mills Inc., and BNY Trust Company of Canada, as Canadian
co-trustee, and The Bank of New York Mellon, as U.S. co-trustee.   

10-Q

  

4.1

  

5/9/19

  

001-31410

  
  4.11

  

Indenture, dated as of March 22, 2017, by and among Cott
Holdings Inc., the guarantors party thereto, BNY Trust Company
of Canada, as Canadian co-trustee, and The Bank of New York
Mellon, as U.S. co-trustee, paying agent, registrar, transfer agent
and authenticating agent, governing the 5.500% Senior Notes due
2025   

8-K

  

4.1

  

3/22/17

  

001-31410
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Form of 5.500% Senior Notes due 2025 (included as Exhibit A to
Exhibit 4.11)   

8-K
  

4.1
  

3/22/17
  

001-31410
  

  4.13

  

Third Supplemental Indenture, dated as of April  16, 2018,
governing the 5.50% Senior Notes due 2025, by and among Cott
Holdings Inc. and certain of its subsidiaries, including Crystal Rock
Holdings, Inc. and Crystal Rock LLC, and BNY Trust Company of
Canada, as Canadian co-trustee, and The Bank of New York Mellon,
as U.S. co-trustee, paying agent, registrar, transfer agent and
authenticating agent   

10-Q

  

4.2

  

5/10/18

  

001-31410

  

  4.14

  

Fourth Supplemental Indenture, dated as of June  29, 2018,
governing the 5.50% Senior Notes due 2025, by and among Cott
Holdings Inc. and John Farrer  & Company (Kendal) Limited, and
BNY Trust Company of Canada, as Canadian co-trustee, and The
Bank of New York Mellon, as U.S. co-trustee, paying agent,
registrar, transfer agent and authenticating agent   

10-Q

  

4.2

  

8/7/18

  

001-31410

  

  4.15

  

Fifth Supplemental Indenture, dated as of November  16, 2018,
governing the 5.50% Senior Notes due 2025, by and among Cott
Holdings Inc., Amazon Springs Water Co. Ltd., Mountain Valley
Holdings LLC, Mountain Valley Spring Company, LLC and
Mountain Valley Logistics, LLC, and BNY Trust Company of
Canada, as Canadian co-trustee, and The Bank of New York Mellon,
as U.S. co-trustee   

10-K

  

4.1

  

2/27/19

  

001-31410

  

  4.16

  

Sixth Supplemental Indenture, dated as of January  15, 2019,
governing the 5.50% Senior Notes due 2025, by and among Cott
Holdings Inc. and Cott Cayman, and BNY Trust Company of
Canada, as Canadian co-trustee, and The Bank of New York Mellon,
as U.S. co-trustee   

10-K

  

4.1

  

2/27/19

  

001-31410

  

  4.17

  

Seventh Supplemental Indenture, dated as of April  1, 2019,
governing the 5.50% Senior Notes due 2025, by and among Cott
Holdings Inc., Wallingford Holding, Inc. and Wallingford Coffee
Mills Inc., and BNY Trust Company of Canada, as Canadian
co-trustee, and The Bank of New York Mellon, as U.S. co-trustee.   

10-Q
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5/9/19
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Shareholder Rights Plan Agreement, dated as of May  1, 2018,
between Cott Corporation and Computershare Trust Company of
Canada, as Rights Agent   

8-K

  

4.1

  

5/4/18

  

001-31410

  

  5.1
 

Opinion of Goodmans LLP regarding legality of securities being
registered           

X

  8.1 (2)  Opinion of Drinker Biddle & Reath LLP as to certain tax matters           

  8.2 (2)  Opinion of K&L Gates LLP as to certain tax matters           

10.1

 

Second Amendment and Restatement Agreement, dated as of
January  30, 2018, to the Credit Agreement dated as of August
17, 2010, as amended, among Cott Corporation, Cott Beverages
Inc., Cott Beverages Limited, Cliffstar LLC, DS Services of
America, Inc. and the other Loan Parties party thereto, the
Lenders party thereto, JPMorgan Chase Bank, N.A., London
Branch as UK security trustee, JPMorgan Chase Bank, N.A., as
administrative agent and administrative collateral agent, and each
of the other parties party thereto   

8-K

  

10.1

  

2/2/18

  

001-31410

  

10.2 (3)  Offer Letter Agreement with Jerry Fowden dated August 1, 2018   8-K   10.1   8/3/18   001-31410   

10.3 (3)
 

Extension of Offer Letter Agreement with Jerry Fowden, dated
December 10, 2019.   

8-K
  

10.1
  

12/10/19
  

001-31410
  

10.4 (3)  Employment Offer Letter to Jay Wells dated January 14, 2012   10-Q   10.1   5/7/12   001-31410   

10.5 (3)
 

Offer Letter Agreement with Thomas Harrington dated August 1,
2018   

8-K
  

10.2
  

8/3/18
  

001-31410
  

10.6 (3)
 

Employment Offer Letter to Ron Hinson dated November 6,
2017   

10-Q
  

10.1
  

11/9/17
  

001-31410
  

10.7 (3)
 

Employment Offer Letter to Marni Morgan Poe dated
January 14, 2010   

10-Q
  

10.1
  

5/12/10
  

001-31410
  

10.8 (3)  Employment Offer Letter to Jason Ausher dated May 6, 2015   10-Q   10.2   8/5/15   001-31410   

10.9 (3)
 

Employment Offer Letter to William Jamieson, dated January 15,
2019.   

10-Q
  

10.1
  

5/9/19
  

001-31410
  

10.10 (3)
 

Contract of Employment between Aimia Foods Limited and
Steven Kitching dated February 14, 2019   

10-K
  

10.11
  

2/27/19
  

001-31410
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Cott Corporation Severance and Non-Competition Plan, dated
February 18, 2009   
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First Amendment to the Cott Corporation Severance and
Non-Competition Plan, dated August  1, 2018   
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10.13 (3)  Amended and Restated Cott Corporation Equity Incentive Plan   DEF 14A   Appendix B   3/28/13   001-31410   
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Amendment to Amended and Restated Cott Corporation Equity
Incentive Plan   
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Appendix B
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Amendment to Amended and Restated Cott Corporation Equity
Incentive Plan   
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10.16 (3)  Cott Corporation 2018 Equity Incentive Plan   DEF 14A   Appendix B   3/21/18   001-31410   

10.17 (3)

 

Form of Restricted Share Unit Award Agreement with Time-Based
Vesting under the Amended and Restated Cott Corporation Equity
Incentive Plan   

10-K
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Form of Restricted Share Unit Award Agreement with Performance-
Based Vesting under the Amended and Restated Cott Corporation
Equity Incentive Plan   

10-K

  

10.23

  

2/29/16

  

001-31410

  

10.19 (3)
 

Form of Nonqualified Stock Option Agreement under the Amended
and Restated Cott Corporation Equity Incentive Plan   

10-K
  

10.24
  

2/29/16
  

001-31410
  

10.20 (4)
 

Commitment Letter, dated as of January 13, 2020, by and between Cott
Corporation and Deutsche Bank AG, New York Branch   

8-K
  

10.3
  

1/13/20
  

001-31410
  

21.1  Subsidiaries of Cott Corporation   10-K   21.1   2/27/19   001-31410   

23.1
 

Consent of PricewaterhouseCoopers LLP, as independent registered
public accounting firm to Cott Corporation           

X

23.2
 

Consent of BDO USA, LLP, as independent registered public
accounting firm to Primo Water Corporation           

X

23.3 (2)
 

Consent of Goodmans LLP with respect to legality opinion (included in
the opinion filed as Exhibit 5.1 herewith)           
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23.4 (2)
 

Consent of Drinker Biddle & Reath LLP with respect to tax matters
opinion (included in the opinion to be filed as Exhibit 8.1 herewith)           

23.5 (2)
 

Consent of K&L Gates LLP with respect to tax matters opinion (to be
included in the opinion to be filed as Exhibit 8.2 herewith)           

99.1  Consent of Goldman, Sachs & Co. LLC           X

99.2

 

Form of Tender and Support Agreement (incorporated by reference to
the copy included as Annex B to Part I of this Registration Statement on
Form S-4)           

X

99.3

 

Form of Side Letter, dated as of January  13, 2020, by and among Cott
Corporation, Fore Acquisition Corporation and certain stockholders of
Primo Water Corporation   

8-K

  

10.2

  

1/13/20

  

001-31410

  

99.4  Letter of Election and Transmittal           X

99.5
 

Letter to Brokers, Dealers, Commercial Banks, Trust Companies and
Other Nominees           

X

99.6
 

Form of Letter to Clients for use by Brokers, Dealers, Commercial
Banks, Trust Companies and Other Nominees           

X

 
(1) Schedules and exhibits have been omitted pursuant to Item 601(b)(2) of Regulation S-K. The registrant hereby agrees to supplementally furnish to the

SEC upon request any omitted schedule or exhibit to the Agreement and Plan of Merger.
(2) To be filed by amendment.
(3) Indicates a management contract or compensatory plan.
(4) Portions of this exhibit have been omitted because they are both (i) not material and (ii) would be competitively harmful if publicly disclosed.

Item 22. Undertakings.

(a) The undersigned registrant hereby undertakes:

(1) To file, during any period in which offers or sales are being made, a post-effective amendment to this registration statement:

(i) To include any prospectus required by section 10(a)(3) of the Securities Act;

(ii) To reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the most recent post-
effective amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information set forth in the registration
statement. Notwithstanding the foregoing, any increase or decrease in volume of securities offered (if the total dollar value of securities offered would not
exceed that which was registered) and any deviation from the low or high end of
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the estimated maximum offering range may be reflected in the form of prospectus filed with the SEC pursuant to Rule 424(b) if, in the aggregate, the
changes in volume and price represent no more than a 20% change in the maximum aggregate offering price set forth in the “Calculation of Registration
Fee” table in the effective registration statement; and

(iii) to include any material information with respect to the plan of distribution not previously disclosed in the registration statement or
any material change to such information in the registration statement.

(2) That, for the purpose of determining any liability under the Securities Act, each such post-effective amendment shall be deemed to be a
new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide
offering thereof.

(3) To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the
termination of the offering.

(4) That, for the purpose of determining liability under the Securities Act of 1933 to any purchaser, each offer to exchange filed pursuant to
Rule 424(b) as part of a registration statement relating to an offering other than registration statements relying on Rule 430B or other than offers to
exchange filed in reliance on Rule 430A, shall be deemed to be part of and included in the registration statement as of the date it is first used after
effectiveness; provided, however, that no statement made in a registration statement or offer to exchange that is part of the registration statement or made in
a document incorporated or deemed incorporated by reference into the registration statement or offer to exchange that is part of the registration statement
will, as to a purchaser with a time of contract of sale prior to such first use, supersede or modify any statement that was made in the registration statement or
offer to exchange that was part of the registration statement or made in any such document immediately prior to such date of first use.

(b) The undersigned registrant hereby undertakes that, for purposes of determining any liability under the Securities Act, each filing of the registrant’s
annual report pursuant to Section 13(a) or 15(d) of the Securities Exchange of 1934 (the “Exchange Act”) (and, where applicable, each filing of an
employee benefit plan’s annual report pursuant to Section 15(d) of the Exchange Act) that is incorporated by reference in the registration statement shall be
deemed to be a new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the
initial bona fide offering thereof.

(c) The undersigned registrant hereby undertakes to deliver or cause to be delivered with the offer to exchange, to each person to whom the offer to
exchange is sent or given, the latest annual report to security holders that is incorporated by reference in the offer to exchange and furnished pursuant to and
meeting the requirements of Rule 14a-3 or Rule 14c-3 under the Exchange Act; and, where interim financial information required to be presented by Article
3 of Regulation S-X are not set forth in the offer to exchange, to deliver, or cause to be delivered to each person to whom the offer to exchange is sent or
given, the latest quarterly report that is specifically incorporated by reference in the offer to exchange to provide such interim financial information.

(d)

(1) The undersigned registrant hereby undertakes that prior to any public reoffering of the securities registered hereunder through use of a
prospectus which is a part of this registration statement, by any person or party who is deemed to be an underwriter within the meaning of Rule 145(c), the
issuer undertakes that such reoffering prospectus will contain the information called for by the applicable registration form with respect to reofferings by
persons who may be deemed underwriters, in addition to the information called for by the other Items of the applicable form.

(2) The registrant undertakes that every prospectus (i) that is filed pursuant to paragraph (c)(1) immediately preceding, or (ii) that purports to
meet the requirements of section 10(a)(3) of the Securities Act and
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is used in connection with an offering of securities subject to Rule 415, will be filed as a part of an amendment to the registration statement and will not be
used until such amendment is effective, and that, for purposes of determining any liability under the Securities Act, each such post-effective amendment
shall be deemed to be a new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed
to be the initial bona fide offering thereof.

(e) Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers and controlling persons of the
registrant pursuant to the foregoing provisions, or otherwise, the registrant has been advised that in the opinion of the SEC such indemnification is against
public policy as expressed in the Securities Act and is, therefore, unenforceable. In the event that a claim for indemnification against such liabilities (other
than the payment by the registrant of expenses incurred or paid by a director, officer or controlling person of the registrant in the successful defense of any
action, suit or proceeding) is asserted by such director, officer or controlling person in connection with the securities being registered, the registrant will,
unless in the opinion of its counsel the matter has been settled by controlling precedent, submit to a court of appropriate jurisdiction the question whether
such indemnification by it is against public policy as expressed in the Securities Act and will be governed by the final adjudication of such issue.

(f) The undersigned registrant hereby undertakes to respond to requests for information that are incorporated by reference into the prospectus pursuant
to Item 4, 10(b), 11, or 13 of this form, within one business day of receipt of such request, and to send the incorporated documents by first class mail or
other equally prompt means. This includes information contained in documents filed subsequent to the effective date of the Registration Statement through
the date of responding to the request.

(g) The undersigned registrant hereby undertakes to supply by means of a post-effective amendment all information concerning a transaction, and the
company being acquired involved therein, that was not the subject of and included in the Registration Statement when it became effective.
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, the registrant has duly caused this registration statement to be signed on its behalf
by the undersigned, thereunto duly authorized, in the City of Tampa, State of Florida, on this 28th day of January, 2020.
 

COTT CORPORATION

By:  /s/ Thomas Harrington
 Thomas Harrington
 Chief Executive Officer

KNOW ALL MEN BY THESE PRESENTS, that we, the undersigned officers and directors of Cott Corporation, a corporation organized under the laws of
Canada, hereby severally constitute Jay Wells and Marni Morgan Poe, and each of them singly, to sign for us and in our names in the capacities indicated
below, the registration statement filed herewith and any and all amendments to said registration statement, and generally to do all such things in our names
and in our capacities as officers and directors to enable Cott Corporation, to comply with the provisions of the Securities Act of 1933, as amended, and all
requirements of the Securities and Exchange Commission, hereby ratifying and confirming our signatures as they may be signed by our said attorneys, or
any of them, to said registration statement and any and all amendments thereto.

Pursuant to the requirements of the Securities Act of 1933, as amended, this Registration Statement has been signed by the following persons in the
capacities and on the date indicated.
 

/s/ Thomas Harrington
Thomas Harrington
Chief Executive Officer and Director
(Principal Executive Officer)   

Date: January 28, 2020

/s/ Jay Wells
Jay Wells
Chief Financial and Administrative Officer
(Principal Financial Officer)   

Date: January 28, 2020

/s/ Jason Ausher
Jason Ausher
Chief Accounting Officer
(Principal Accounting Officer)   

Date: January 28, 2020

/s/ Jerry Fowden
Jerry Fowden
Executive Chairman   

Date: January 28, 2020

/s/ Britta Bomhard
Britta Bomhard
Director   

Date: January 28, 2020

/s/ Stephen H. Halperin
Stephen H. Halperin
Director   

Date: January 28, 2020
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/s/ Betty Jane Hess
Betty Jane Hess
Director   

Date: January 28, 2020

/s/ Gregory Monahan
Gregory Monahan
Director   

Date: January 28, 2020

/s/ Mario Pilozzi
Mario Pilozzi
Director   

Date: January 28, 2020

/s/ Eric Rosenfeld
Eric Rosenfeld
Director   

Date: January 28, 2020

/s/ Graham Savage
Graham Savage
Director   

Date: January 28, 2020

/s/ Steven Stanbrook
Steven Stanbrook
Director   

Date: January 28, 2020
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  Barristers & Solicitors

 
  

Bay Adelaide Centre
333 Bay Street, Suite 3400
Toronto, Ontario M5H 2S7
 

Telephone: 416.979.2211
Facsimile: 416.979.1234
goodmans.ca

January 28, 2020

Cott Corporation
4221 West Boy Scout Boulevard Suite 400
Tampa, Florida, 33607
United States

Re: Cott Corporation Registration Statement on Form S-4

Ladies and Gentlemen:

We have acted as counsel to Cott Corporation (the “Company”) in the Province of Ontario (the “Province”) in connection with the Registration
Statement on Form S-4 (the “Registration Statement”) filed by the Company with the Securities and Exchange Commission on the date hereof in
connection with the registration under the United States Securities Act of 1933, as amended, of up to 26,825,842 common shares in the capital of the
Company (the “Shares”) issuable by the Company in connection with its proposed acquisition of all of the issued and outstanding shares of Primo Water
Corporation (“Primo”) pursuant to the terms of an Agreement and Plan of Merger, dated January 13, 2020 (as such agreement may be amended,
supplemented or otherwise modified from time to time in accordance therewith, the “Merger Agreement”), among the Company, Cott Holdings Inc., a
wholly-owned subsidiary of the Company (“Holdings”), Fore Merger LLC, a Delaware limited liability company and a wholly-owned subsidiary of
Holdings (“Merger Sub 2”), Fore Acquisition Corporation, a Delaware corporation and a wholly-owned subsidiary of Merger Sub 2, and Primo.

1. Examinations

In connection with our opinion set out herein, we have examined executed originals or copies identified to our satisfaction of the following documents
and records:
 

 a) the Registration Statement;
 

 b) the articles of amalgamation and by-laws of the Company;
 

 c) a certificate of compliance for the Company dated as of January 28, 2020, issued by Industry Canada (the “Compliance Certificate”); and
 

 d) the Merger Agreement.

We have also made such investigations and examined originals or copies, certified or otherwise identified to our satisfaction, of such certificates of
directors, officers and public officials and of such other certificates, documents and records as we have considered necessary or relevant for the purposes of
the opinions hereinafter expressed. As to various questions of fact relevant to the opinions rendered herein, we have relied exclusively and without
independent verification upon certificates and correspondence of public officials, a certificate of an officer of the Company dated the date of this opinion
letter (the “Officer’s Certificate”) and the Compliance Certificate. We have considered such questions of law and made such other investigations, as we
have deemed relevant or necessary as a basis for the opinion expressed below in this opinion letter.



 
2. Assumptions and Reliance

In connection with our opinions set out herein, we have assumed the genuineness of all signatures, the legal power, capacity and authority of
individuals executing documents, the genuineness and authenticity of all documents submitted to us as originals, the conformity to authentic original
documents of all documents submitted to us as certified, scanned or photostatic copies or facsimiles, no change in status of the Company from the date of
the Compliance Certificate, any issuance of Shares will be consistent with the terms set out in the Merger Agreement, and in accordance with the
Company’s constating documents, the resolutions of the board of directors attached to the Officer’s Certificate, applicable laws and the rules and regulations
of the Toronto Stock Exchange, and the accuracy of all factual matters in the Officer’s Certificate and the attachments thereto. We have also relied upon the
accuracy and authenticity of the documents examined or otherwise provided.

3. Jurisdiction

We are solicitors qualified to practice law only in the Province. We have not made an examination of the laws of any jurisdiction other than the laws
of the Province and the federal laws of Canada applicable therein and we do not express or imply any opinion in respect of the laws or any matters governed
by any laws other than the laws of the Province and the federal laws of Canada applicable therein.

4. Opinion

Based and relying upon the foregoing and subject to the assumptions, qualifications and limitations set out in this opinion letter, we are of the opinion
that the Shares, when issued pursuant to the terms of the Merger Agreement, including receipt by the Company of the consideration to be paid therefor, will
be validly issued as fully paid and non-assessable common shares in the capital of the Company.

5. Limitation

We undertake no duty to amend any of the opinions set forth herein following the date of this opinion letter with respect to changes in matters of law
or fact which may occur following the date hereof, and reliance on this opinion letter after the date of this opinion letter must be made with the assumption
that there has been no change in the relevant law or facts insofar as they may affect the subject matter of this opinion letter.

This opinion is for your benefit in connection with the Registration Statement and may be relied upon by you and by persons entitled to rely upon it
pursuant to the applicable provisions of the Securities Act of 1933. We hereby consent to the filing of this opinion as an exhibit to the above-referenced
Registration Statement and to the use of our name therein and in the related prospectus under the caption “Legal Matters.” In giving this consent, we do not
hereby admit that we are within the category of persons whose consent is required under Section 7 of the Securities Act of 1933 and the rules and
regulations of the Securities and Exchange Commission thereunder.

Yours very truly,
 

/s/ Goodmans
“Goodmans”



Exhibit 23.1

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We hereby consent to the incorporation by reference in this Registration Statement on Form S-4 of Cott Corporation of our report dated February 27, 2019
relating to the financial statements, financial statement schedule and the effectiveness of internal control over financial reporting, which appears in Cott
Corporation’s Annual Report on Form 10-K for the year ended December 29, 2018. We also consent to the reference to us under the heading “Experts” in
such Registration Statement.

/s/ PricewaterhouseCoopers LLP
Tampa, Florida
January 28, 2020



Exhibit 23.2
Consent of Independent Registered Public Accounting Firm

We hereby consent to the incorporation by reference in the prospectus/offer constituting a part of this Registration Statement on Form S-4 of our reports
dated March 6, 2019, relating to the consolidated financial statements of Primo Water Corporation (the “Company”) and the effectiveness of the Company’s
internal control over financial reporting appearing in the Company’s Annual Report on Form 10-K for the year ended December 31, 2018.

We also consent to the reference to us under the caption “Experts” in the prospectus/offer.

/s/ BDO USA, LLP
Raleigh, North Carolina

January 28, 2020
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PERSONAL AND CONFIDENTIAL

January 28, 2020

Cott Corporation
4221 West Boy Scout Blvd., Suite 400
Tampa, Florida, United States 33607

Re. Registration Statement on Form S-4 of Cott Corporation relating to Cott Corporation common shares, no par value per share, filed January 28, 2020 (the
“Registration Statement”)

Ladies and Gentlemen:

Reference is made to our opinion letter, dated January 13, 2020 (“Opinion Letter”), with respect to the fairness from a financial point of view to the holders
(other than Cott Corporation (“Cott”) and its affiliates) of the outstanding shares of common stock, par value $0.001 per share, of Primo Water Corporation
(the “Company”), of the Aggregate Consideration (as defined in the Opinion Letter) to be paid to such holders pursuant to the Agreement and Plan of
Merger, dated as of January 13, 2020 (the “Agreement”), by and among Cott, Cott Holdings Inc., a wholly owned subsidiary of Cott, Fore Acquisition
Corporation, a wholly owned subsidiary of Cott, Fore Merger LLC, a wholly owned subsidiary of Cott, and the Company.

The Opinion Letter is provided for the information and assistance of the Board of Directors of the Company in connection with its consideration of the
transaction contemplated therein. We understand that Cott has determined to include our opinion in the Registration Statement. In that regard, we hereby
consent to the reference to our Opinion Letter under the captions “The Transactions—Background of the Transactions”; “The Transactions—Primo’s
Reasons for the Transactions; Recommendation of Primo’s Board of Directors”; and “The Transactions—Opinion of Goldman, Sachs & Co. LLC” and to
the inclusion of the Opinion Letter in the preliminary prospectus/offer to exchange included in the Registration Statement. Notwithstanding the foregoing, it
is understood that our consent is being delivered solely in connection with the filing of the Registration Statement and that our Opinion Letter is not to be
used, circulated, quoted or otherwise referred to for any other purpose, nor is it to be filed with, included in or referred to, in whole or in part in any
registration statement (including any subsequent amendments to the Registration Statement), proxy statement or any other document, except in accordance
with our prior written consent.

In giving such consent, we do not thereby admit that we come within the category of persons whose consent is required under Section 7 of the Securities
Act of 1933 or the rules and regulations of the Securities and Exchange Commission thereunder.

Very truly yours,
 
/s/ Goldman Sachs & Co. LLC   
(GOLDMAN SACHS & CO. LLC)   



Exhibit 99.4

OFFER – CASH/SHARE ELECTION

The Instructions accompanying the Letter of Election and Transmittal should be read carefully before completing this Letter of Election and
Transmittal. The Depositary or your broker or other financial advisor will assist you in completing this Letter of Election and Transmittal.

LETTER OF ELECTION AND TRANSMITTAL
to accompany certificates for

common stock of

PRIMO WATER CORPORATION
 

THE OFFER IS SET TO EXPIRE AT 12:00 MIDNIGHT, NEW YORK CITY TIME, AT THE END OF THE DAY ON TUESDAY FEBRUARY 25,
2020, UNLESS THE OFFER IS EXTENDED, WITHDRAWN OR VARIED.

This Letter of Election and Transmittal, properly completed and duly executed, together with all other required documents, must accompany certificates for
shares of common stock (the “Shares”) of Primo Water Corporation (“Primo”) deposited pursuant to the offer (the “Offer”) dated January 28, 2020 made
by Fore Acquisition Corporation (“Offeror”), an indirect wholly-owned subsidiary of Cott Corporation (“Cott”), to holders of Shares.

Capitalized terms used but not defined in the Letter of Election and Transmittal which are defined in the Prospectus/Offer to Exchange dated January 28,
2020 (the “Prospectus/Offer”) have the meanings set out in the Prospectus/Offer to Exchange.
 
TO:   FORE ACQUISITION CORPORATION
AND TO:   COMPUTERSHARE TRUST COMPANY OF CANADA at its offices set out herein.

The undersigned delivers to Offeror and Computershare the enclosed certificates(s) for Shares and, subject only to the provisions of the Offer regarding
withdrawal, irrevocably accepts the Offer for such Shares upon the terms and conditions contained in the Offer.

Description of Shares deposited:
 

Name(s) and Address(es) of Registered Owner(s)
(If blank, please fill in exactly as name(s) appear(s) 

on share certificate(s))   
Shares Deposited 

(attached additional signed list  if necessary)
    Certificated Shares**     

    
Certificate 
Number(s)*   

Total Number 
of Shares 

Represented by 
Certificate(s)*   

Number of 
Shares 

Deposited**   

Book Entry
Shares

Deposited
             
             
             
             
             
             
             
             
             
             
             
     Total Shares            
*   Need not be completed by book-entry stockholders.
**   Unless otherwise indicated, it will be assumed that all shares of common stock represented by certificates described above are being surrendered

hereby.
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OFFER – CASH/SHARE ELECTION
 
The undersigned acknowledges receipt of the Offer and represents and warrants that the undersigned has good and sufficient authority to deposit, sell and
transfer the Shares represented in book entry and by the enclosed certificate(s) (the “Deposited Shares”) and that when the Deposited Shares are accepted
for payment by Offeror, Offeror will acquire good title to the Deposited Shares free from all liens, charges, encumbrances, claims and equities and in
accordance with the following: IN CONSIDERATION OF THE OFFER AND FOR VALUE RECEIVED the undersigned irrevocably assigns to Offeror all
of the right, title and interest of the undersigned in and to the Deposited Shares and in and to any and all dividends, distributions, payments, securities,
rights, warrants, assets or other interests (collectively, “distributions”) which may be declared, paid, accrued, issued, distributed, made or transferred on or
in respect of the Deposited Shares or any of them, as well as the right of the undersigned to receive any and all distributions. If, notwithstanding such
assignment, any distributions are received by or made payable to or to the order of the undersigned, then (i) in the case of any such cash distribution that
does not exceed the cash purchase price per Share, the consideration payable per Share pursuant to the Offer will be reduced by the amount of any such
dividend or distribution received in respect of that Share and (ii) in the case of any such cash distribution in any amount that exceeds the cash purchase price
per Share in respect of which the distribution is made, or in the case of any other distribution, the undersigned shall promptly pay or deliver the whole of
any such distribution to the Depositary for the account of Offeror, together with the appropriate documentation of transfer.

The undersigned irrevocably constitutes and appoints Computershare as the true and lawful agent, attorney and attorney-in-fact of the undersigned with
respect to the Deposited Shares taken up and paid for under the Offer and any distributions on such Shares with full power of substitution (such power of
attorney, being coupled with an interest, being irrevocable) to, in the name of and on behalf of the undersigned, (a) register or record the transfer of such
Deposited Shares and distributions consisting of securities on the registers of Primo Water Corporation; (b) for as long as any such Deposited Shares are
registered or recorded in the name of the undersigned (whether or not they are now so registered or recorded), execute and deliver (provided the same is not
contrary to applicable law), as and when requested by Offeror or Cott, any such instruments of proxy, authorization or consent in form and on terms
satisfactory to Offeror or Cott, as applicable, in respect of any such Deposited Shares and distributions, and to designate in any such instruments of proxy
any person or persons as the proxyholder of the undersigned in respect of such Deposited shares and distributions; (c) execute and negotiate any checks or
other instruments representing any such distribution payable to or to the order of the undersigned; and (d) exercise any rights of the undersigned with
respect to such Deposited Shares and distributions.

The undersigned revokes any and all other authority, whether as agent, attorney-in-fact, attorney, proxy or otherwise, previously conferred or agreed to be
conferred by the undersigned at any time with respect to the Deposited Shares or any distributions. No subsequent authority, whether as agent,
attorney-in-fact, attorney, proxy or otherwise, will be granted with respect to the Deposited Shares or any distributions by or on behalf of the undersigned,
unless the Deposited Shares are not taken up and paid for under the Offer.

The undersigned agrees not to vote any of the Deposited Shares taken up and paid for under the Offer, or distributions on such Shares consisting of
securities, at any meeting and not to exercise any of the other rights or privileges attaching to any of such Deposited Shares or distributions consisting of
securities, or otherwise act with respect thereto. The undersigned agrees further to execute and deliver to Offeror, provided not contrary to any applicable
law, at any time and from time to time, as and when requested by, and at the expense of Offeror, any and all instruments of proxy, authorization or consent,
in form and on terms satisfactory to Offeror, in respect of any such Deposited Shares or distributions consisting of securities. The undersigned agrees further
to designate in any such instruments of proxy the person or persons specified by Offeror as the proxyholder of the undersigned in respect of such Deposited
Shares or distributions consisting of securities.

The undersigned covenants and agrees to execute all such documents, transfers and other assurances as may be necessary or desirable to convey the
Deposited Shares and distributions effectively to Offeror.

Each authority conferred or agreed to be conferred by the undersigned in the Letter of Election and Transmittal may be exercised during any subsequent
legal incapacity of the undersigned and all obligations of the undersigned in this Letter of Election and Transmittal shall be binding upon the heirs, personal
representatives, successors and assigns of the undersigned. Except as stated in the Offer, the deposit of Shares pursuant to the Letter of Election and
Transmittal is irrevocable.
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OFFER – CASH/SHARE ELECTION
 
The undersigned instructs Offeror and the Depositary, upon Offeror taking up the Deposited Shares, to mail the checks by first class mail, postage prepaid,
in accordance with the instructions given below. Should any Deposited Shares not be purchased, the deposited certificates and other relevant documents
shall be returned in accordance with the instructions in the preceding sentence.
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OFFER – CASH/SHARE ELECTION
 

 
BOX C                

CURRENCY ELECTION

By electing to receive payment in Canadian dollars, the undersigned acknowledges that (a) the exchange rate used will be the rate established by
Computershare, in its capacity as foreign exchange service provider to Cott, on the date the funds are converted; (b) the risk of any fluctuation in such
rate will be borne by the undersigned; and (c) Computershare may earn commercially reasonable spread between its exchange rate and the rate used by
any counterparty from which it purchases the elected currency. Failure to make an election will result in any cash payment under the arrangement being
paid in U.S. Dollars

I wish to receive payment of any cash amount payable under the arrangement in:
 

 ❑ U.S. Dollars    ❑ Canadian Dollars  
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BOX A
ENTITLEMENT DELIVERY

All cash and share entitlement payments will be issued and mailed to
your existing registration unless otherwise stated. If you would like
your cash or shares issued to a different name or address, please
complete BOX B and refer to INSTRUCTION 2 & 3

 

 ❑ MAIL CHECK/SHARES TO ADDRESS ON RECORD
(DEFAULT)

 

 ❑ MAIL CHECK /SHARES TO A DIFFERENT ADDRESS (MUST
COMPLETE BOX B)

 

 ❑ DELIVER FUNDS VIA WIRE* (COMPLETE BOX E)

 

BOX B
ISSUE PAYMENT IN THE NAME OF*:

 
 ❑ CHECK BOX IF SAME AS EXISTING REGISTRATION

(DEFAULT)

 
 

(NAME)
 

(STREET NUMBER & NAME)
 

(CITY AND PROVINCE/STATE)
 

(COUNTRY AND POSTAL/ZIP CODE)
 

(TELEPHONE NUMBER (BUSINESS HOURS)
 

(SOCIAL INSURANCE/SECURITY NUMBER)
* IF THIS NAME OR ADDRESS IS DIFFERENT FROM YOUR REGISTRATION, PLEASE PROVIDE

SUPPORTING TRANSFER REQUIREMENTS
(SEE INSTRUCTION SECTION 2 & 3)

* RECIPIENT MUST COMPLETE THE ENCLOSED IRS FORM W-9 OR AN APPROPRIATE IRS FORM
W-8 (AND ANY REQUIRED ATTACHMENTS THERETO), AS APPLICABLE

 



OFFER – CASH/SHARE ELECTION
 

BOX D
CASH AND/OR SHARE ELECTION

Check ONE box if the undersigned wishes to tender ALL of the undersigned’s shares of Primo common stock for one of the elections:
 

 ❑ Check here to elect mixed consideration for all Deposited Shares ($5.04 in cash and 0.6549 Cott Corporation Common Shares) (less applicable
withholding taxes)

 

 ❑ Check here to elect cash consideration for all Deposited Shares ($14.00 in cash) (less applicable withholding taxes)
 

 ❑ Check here to elect stock consideration for all Deposited Shares (1.0229 Cott Corporation Common Shares) (less applicable withholding taxes)

If the undersigned did not check a box above and would like to make more than one election for the shares of Primo Common Stock the undersigned
would like to tender, indicate the number of shares next to each desired election below. The total number of shares of Primo common stock next to the
three elections set forth above should equal the number of shares of Primo common stock listed in the box titled “Description of Shares Deposited”
above. If the undersigned makes elections for more shares of Primo common stock than the shares of Primo common stock described in the box titled
“Description of Shares Deposited,” such elections will be reduced on a pro rata basis relative to the number of shares of Primo common stock indicated
by the undersigned for each election. If the undersigned leaves the election options above blank or makes elections for fewer shares of Primo common
stock than the shares of Primo common stock described in the box titled “Description of Shares Deposited,” the number of shares with respect to which
the undersigned has not made an election will be treated as if the undersigned made the election for Mixed Consideration. If the undersigned has
checked one of the boxes above, that election will govern all of the undersigned’s shares of Primo Common Stock and any numbers entered next to the
election below will be disregarded.

                     Number of shares tendered for mixed consideration

                     Number of shares tendered for cash election

                     Number of shares tendered for stock election

THE UNDERSIGNED ACKNOWLEDGES THAT THE TOTAL CONSIDERATION PAYABLE UNDER THE OFFER IS SUBJECT TO
THE PRORATION PROVISIONS SET FORTH IN THE PROSPECTUS/OFFER TO EXCHANGE.
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OFFER – CASH/SHARE ELECTION
 

BOX E
WIRE PAYMENT*

*PLEASE NOTE THAT THERE IS A $100 BANKING FEE ON WIRE PAYMENTS. ALTERNATIVELY, CHECK PAYMENTS ARE ISSUED AT NO ADDITIONAL
COST

*IF WIRE DETAILS ARE INCORRECT OR INCOMPLETE, COMPUTERSHARE WILL ATTEMPT TO CONTACT YOU AND CORRECT THE ISSUE.
HOWEVER, IF WE CANNOT CORRECT THE ISSUE PROMPTLY, A CHECK WILL BE AUTOMATICALLY ISSUED AND MAILED TO THE ADDRESS ON
RECORD. NO FEES WILL BE CHARGED

Please provide email address and phone number in the event that we need to contact you for corrective measures:

EMAIL ADDRESS:                                                                                                        PHONE NUMBER:                                 
 

** Mandatory fields
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OFFER – CASH/SHARE ELECTION
 
Signature guaranteed by (if required under
Instruction 3):   

Dated:
 

 
 

    
Authorized Signature

  
Signature of Stockholder or Authorized Representative

(See Instruction 4)
    
Name of Guarantor (please print or type)   Name of Stockholder (please print or type)
    
Address (please print or type)

  
Name of Authorized Representative (please print or type)

(if applicable)
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OFFER – CASH/SHARE ELECTION
 

  

Form  W-9
 

(Rev. December 2019)
Department of the Treasury
Internal Revenue Service  

Request for Taxpayer
Identification Number and Certification

 

Give Form to the
requester. Do not
send to the IRS.

 

Print or
type
See

Specific
Instructions

on page 2.
 

 

 

 1  Name (as shown on your income tax return). Name is required on this line; do not leave this line blank.

  
  

 

 

 2  Business name/disregarded entity name, if different from above

              
  

 
 3  Check appropriate box for federal tax classification:
   

 

4 Exemptions (codes apply only to 
certain entities, not individuals; see 
instructions on page 3):

 

Exempt payee code (if any)                     

 
Exemption from FATCA reporting
code (if any)                                     

 
(Applies to accounts maintained outside of the U.S.)  
 

 
☐  Individual/sole proprietor or 
        single-member LLC    
  

☐

 
C Corporation    

 
☐

 
S Corporation    

 
☐

 
Partnership    

 
☐

 
Trust/estate    

  

 

☐ Limited liability company. Enter the tax classification (C=C corporation, S=S corporation, P=Partnership) u                                     
 

Note: For a single-member LLC that is disregarded, do not check LLC; check the appropriate box in the line above for the 
tax classification of the single-member owner.
 

☐ Other (see instructions) u                                                                                                                                            
 
   

 

 

 5  Address (number, street, and apt. or suite no.)

  

  

 

 

  Requester’s name and address (optional)

 

 

 6  City, state, and ZIP code

     

  

   

 

 7  List account number(s) here (optional)

       

 

 

 

 

 

 
 

Part I     
 
 

Taxpayer Identification Number (TIN)
Enter your TIN in the appropriate box. The TIN provided must match the name given on line 1
to avoid backup withholding. For individuals, this is your social security number (SSN).
However, for a resident alien, sole proprietor, or disregarded entity, see the Part I instructions on
page 3. For other entities, it is your employer identification number (EIN). If you do not have a
number, see How to get a TIN on page 3.
  

    
 

 

 Social security number
 

           

       -       -          

 or
Note. If the account is in more than one name, see the instructions for line 1 and the chart on
page 4 for guidelines on whose number to enter.  

 
 

Employer identification number    
            

        -                 
Part II     Certification

Under penalties of perjury, I certify that:
 

1. The number shown on this form is my correct taxpayer identification number (or I am waiting for a number to be issued to me); and
 

2. I am not subject to backup withholding because: (a) I am exempt from backup withholding, or (b) I have not been notified by the Internal Revenue Service (IRS) that I am subject to
backup withholding as a result of a failure to report all interest or dividends, or (c) the IRS has notified me that I am no longer subject to backup withholding; and

 

3. I am a U.S. citizen or other U.S. person (defined below); and
 

4. The FATCA code(s) entered on this form (if any) indicating that I am exempt from FATCA reporting is correct.
Certification instructions. You must cross out item 2 above if you have been notified by the IRS that you are currently subject to backup withholding because you have failed to report
all interest and dividends on your tax return. For real estate transactions, item 2 does not apply. For mortgage interest paid, acquisition or abandonment of secured property, cancellation
of debt, contributions to an individual retirement arrangement (IRA), and generally, payments other than interest and dividends, you are not required to sign the certification, but you
must provide your correct TIN. See the instructions on page 3.
 

Sign 
Here  

    Signature of 
    U.S. person  u     Date   u
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General Instructions
Section references are to the Internal Revenue Code unless otherwise noted.
Future developments. Information about developments affecting Form W-9 (such as
legislation enacted after we release it) is at www.irs.gov/fw9.

Purpose of Form
An individual or entity (Form W-9 requester) who is required to file an information
return with the IRS must obtain your correct taxpayer identification number (TIN)
which may be your social security number (SSN), individual taxpayer identification
number (ITIN), adoption taxpayer identification number (ATIN), or employer
identification number (EIN), to report on an information return the amount paid to you,
or other amount

reportable on an information return. Examples of information returns include, but are not
limited to, the following:
• Form 1099-INT (interest earned or paid)
• Form 1099-DIV (dividends, including those from stocks or mutual funds)
• Form 1099-MISC (various types of income, prizes, awards, or gross proceeds)
• Form 1099-B (stock or mutual fund sales and certain other transactions by brokers)
• Form 1099-S (proceeds from real estate transactions)
• Form 1099-K (merchant card and third party network transactions)
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• Form 1098 (home mortgage interest), 1098-E (student loan interest), 1098-T (tuition)
• Form 1099-C (canceled debt)
• Form 1099-A (acquisition or abandonment of secured property)
Use Form W-9 only if you are a U.S. person (including a resident alien), to provide your
correct TIN.
If you do not return Form W-9 to the requester with a TIN, you might be subject to
backup withholding. See What is backup withholding? on page 2.
By signing the filled-out form, you:
1. Certify that the TIN you are giving is correct (or you are waiting for a number to be
issued),
2. Certify that you are not subject to backup withholding, or
3. Claim exemption from backup withholding if you are a U.S. exempt payee. If
applicable, you are also certifying that as a U.S. person, your allocable share of any
partnership income from a U.S. trade or business is not subject to the withholding tax on
foreign partners’ share of effectively connected income, and
4. Certify that FATCA code(s) entered on this form (if any) indicating that you are
exempt from the FATCA reporting, is correct. See What is FATCA reporting? on page 2
for further information.
Note. If you are a U.S. person and a requester gives you a form other than Form W-9 to
request your TIN, you must use the requester’s form if it is substantially similar to this
Form W-9.
Definition of a U.S. person. For federal tax purposes, you are considered a U.S. person
if you are:
• An individual who is a U.S. citizen or U.S. resident alien;
• A partnership, corporation, company, or association created or organized in the United
States or under the laws of the United States;
• An estate (other than a foreign estate); or
• A domestic trust (as defined in Regulations section 301.7701-7).
Special rules for partnerships. Partnerships that conduct a trade or business in the
United States are generally required to pay a withholding tax under section 1446 on any
foreign partners’ share of effectively connected taxable income from such business.
Further, in certain cases where a Form W-9 has not been received, the rules under
section 1446 require a partnership to presume that a partner is a foreign person, and pay
the section 1446 withholding tax. Therefore, if you are a U.S. person that is a partner in
a partnership conducting a trade or business in the United States, provide Form W-9 to
the partnership to establish your U.S. status and avoid section 1446 withholding on your
share of partnership income.

In the cases below, the following person must give Form W-9 to the partnership for
purposes of establishing its U.S. status and avoiding withholding on its allocable share
of net income from the partnership conducting a trade or business in the United States:
• In the case of a disregarded entity with a U.S. owner, the U.S. owner of the
disregarded entity and not the entity,
• In the case of a grantor trust with a U.S. grantor or other U.S. owner, generally, the
U.S. grantor or other U.S. owner of the grantor trust and not the trust, and
• In the case of a U.S. trust (other than a grantor trust), the U.S. trust (other than a
grantor trust) and not the beneficiaries of the trust.
Foreign person. If you are a foreign person or the U.S. branch of a foreign bank that
has elected to be treated as a U.S. person, do not use Form W-9. Instead, use the
appropriate Form W-8 or Form 8233 (see Publication 515, Withholding of Tax on
Nonresident Aliens and Foreign Entities).
Nonresident alien who becomes a resident alien. Generally, only a nonresident alien
individual may use the terms of a tax treaty to reduce or eliminate U.S. tax on certain
types of income. However, most tax treaties contain a provision known as a “saving
clause.” Exceptions specified in the saving clause may permit an exemption from tax to
continue for certain types of income even after the payee has otherwise become a U.S.
resident alien for tax purposes.

If you are a U.S. resident alien who is relying on an exception contained in the saving
clause of a tax treaty to claim an exemption from U.S. tax on certain types of income,
you must attach a statement to Form W-9 that specifies the following five items:

1. The treaty country. Generally, this must be the same treaty under which you claimed
exemption from tax as a nonresident alien.

2. The treaty article addressing the income.
3. The article number (or location) in the tax treaty that contains the saving clause and its

exceptions.
4. The type and amount of income that qualifies for the exemption from tax.
5. Sufficient facts to justify the exemption from tax under the terms of the treaty article.
Example. Article 20 of the U.S.-China income tax treaty allows an exemption from tax

for scholarship income received by a Chinese student temporarily present in the United
States. Under U.S. law, this student will become a resident alien for tax purposes if his or
her stay in the United States exceeds 5 calendar years. However, paragraph 2 of the first
Protocol to the U.S.-China treaty (dated April 30, 1984) allows the provisions of Article
20 to continue to apply even after the Chinese student becomes a resident alien of the
United States. A Chinese student who qualifies for this exception (under paragraph 2 of
the first protocol) and is relying on this exception to claim an exemption from tax on his
or her scholarship or fellowship income would attach to Form W-9 a statement that
includes the information described above to support that exemption.
If you are a nonresident alien or a foreign entity, give the requester the appropriate
completed Form W-8 or Form 8233.

Backup Withholding
What is backup withholding? Persons making certain payments to you must under
certain conditions withhold and pay to the IRS 24% of such payments. This is called
“backup withholding.” Payments that may be subject to backup withholding include
interest, tax-exempt interest, dividends, broker and barter exchange transactions, rents,
royalties, nonemployee pay, payments made in settlement of payment card and third party
network transactions, and certain payments from fishing boat operators. Real estate
transactions are not subject to backup withholding.

You will not be subject to backup withholding on payments you receive if you give the
requester your correct TIN, make the proper certifications, and report all your taxable
interest and dividends on your tax return.
Payments you receive will be subject to backup withholding if:

1. You do not furnish your TIN to the requester,
2. You do not certify your TIN when required (see the Part II instructions on page 3 for

details),
3. The IRS tells the requester that you furnished an incorrect TIN,
4. The IRS tells you that you are subject to backup withholding because you did not

report all your interest and dividends on your tax return (for reportable interest and
dividends only), or

5. You do not certify to the requester that you are not subject to backup withholding
under 4 above (for reportable interest and dividend accounts opened after 1983 only).

Certain payees and payments are exempt from backup withholding. See Exempt payee
code on page 3 and the separate Instructions for the Requester of Form W-9 for more
information.

Also see Special rules for partnerships above.

What is FATCA Reporting?
The Foreign Account Tax Compliance Act (FATCA) requires a participating foreign
financial institution to report all United States account holders that are specified United
States persons. Certain payees are exempt from FATCA reporting. See Exemption from
FATCA reporting code on page 3 and the Instructions for the Requester of Form W-9 for
more information.

Updating Your Information
You must provide updated information to any person to whom you claimed to be an
exempt payee if you are no longer an exempt payee and anticipate receiving reportable
payments in the future from this person. For example, you may need to provide updated
information if you are a C corporation that elects to be an S corporation, or if you no
longer are tax exempt. In addition, you must furnish a new Form W-9 if the name or TIN
changes for the account, for example, if the grantor of a grantor trust dies.
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Penalties
Failure to furnish TIN. If you fail to furnish your correct TIN to a requester, you are
subject to a penalty of $50 for each such failure unless your failure is due to reasonable
cause and not to willful neglect.
Civil penalty for false information with respect to withholding. If you make a false
statement with no reasonable basis that results in no backup withholding, you are subject
to a $500 penalty.
Criminal penalty for falsifying information. Willfully falsifying certifications or
affirmations may subject you to criminal penalties including fines and/or imprisonment.
Misuse of TINs. If the requester discloses or uses TINs in violation of federal law, the
requester may be subject to civil and criminal penalties.

Specific Instructions
Line 1
You must enter one of the following on this line; do not leave this line blank. The name
should match the name on your tax return.

If this Form W-9 is for a joint account, list first, and then circle, the name of the person
or entity whose number you entered in Part I of Form W-9.
a. Individual. Generally, enter the name shown on your tax return. If you have changed
your last name without informing the Social Security Administration (SSA) of the name
change, enter your first name, the last name as shown on your social security card, and
your new last name.
Note. ITIN applicant: Enter your individual name as it was entered on your Form W-7
application, line 1a. This should also be the same as the name you entered on the Form
1040/1040A/1040EZ you filed with your application.
b. Sole proprietor or single-member LLC. Enter your individual name as shown on
your 1040/1040A/1040EZ on line 1. You may enter your business, trade, or “doing
business as” (DBA) name on line 2.
c. Partnership, LLC that is not a single-member LLC, C Corporation, or S
Corporation. Enter the entity’s name as shown on the entity’s tax return on line 1 and
any business, trade, or DBA name on line 2.
d. Other entities. Enter your name as shown on required U.S. federal tax documents on
line 1. This name should match the name shown on the charter or other legal document
creating the entity. You may enter any business, trade, or DBA name on line 2.
e. Disregarded entity. For U.S. federal tax purposes, an entity that is disregarded as an
entity separate from its owner is treated as a “disregarded entity.” See Regulations
section 301.7701-2(c)(2)(iii). Enter the owner’s name on line 1. The name of the entity
entered on line 1 should never be a disregarded entity. The name on line 1 should be the
name shown on the income tax return on which the income should be reported. For
example, if a foreign LLC that is treated as a disregarded entity for U.S. federal tax
purposes has a single owner that is a U.S. person, the U.S. owner's name is required to
be provided on line 1. If the direct owner of the entity is also a disregarded entity, enter
the first owner that is not disregarded for federal tax purposes. Enter the disregarded
entity's name on line 2, “Business name/disregarded entity name.” If the owner of the
disregarded entity is a foreign person, the owner must complete an appropriate Form W-
8 instead of a Form W-9. This is the case even if the foreign person has a U.S. TIN.

Line 2
If you have a business name, trade name, DBA name, or disregarded entity name, you
may enter it on line 2.

Line 3
Check the appropriate box in line 3 for the U.S. federal tax classification of the person
whose name is entered on line 1. Check only one box in line 3.
Limited Liability Company (LLC). If the name on line 1 is an LLC treated as a

partnership for U.S. federal tax purposes, check the “Limited Liability Company” box
and enter “P” in the space provided. If the LLC has filed Form 8832 or 2553 to be taxed
as a corporation, check the “Limited Liability Company” box and in the space provided
enter “C” for C corporation or “S” for S corporation. If it is a single-member LLC that is

a disregarded entity, do not check the “Limited Liability Company” box; instead check the
first box in line 3 “Individual/sole proprietor or single-member LLC.”

Line 4
Exemptions

If you are exempt from backup withholding and/or FATCA reporting, enter in the
appropriate space in line 4 any code(s) that may apply to you.
Exempt payee code. Generally, individuals (including sole proprietors) are not exempt

from backup withholding.
•  Except as provided below, corporations are exempt from backup withholding for certain
payments, including interest and dividends.
•  Corporations are not exempt from backup withholding for payments made in settlement
of payment card or third party network transactions.
•  Corporations are not exempt from backup withholding with respect to attorneys’ fees or
gross proceeds paid to attorneys, and corporations that provide medical or health care
services are not exempt with respect to payments reportable on Form 1099-MISC.
The following codes identify payees that are exempt from backup withholding. Enter the
appropriate code in the space in line 4.
1—An organization exempt from tax under section 501(a), any IRA, or a custodial
account under section 403(b)(7) if the account satisfies the requirements of section 401(f)
(2)
2—The United States or any of its agencies or instrumentalities
3—A state, the District of Columbia, a U.S. commonwealth or possession, or any of their
political subdivisions or instrumentalities
4—A foreign government or any of its political subdivisions, agencies, or
instrumentalities
5—A corporation
6—A dealer in securities or commodities required to register in the United States, the
District of Columbia, or a U.S. commonwealth or possession
7—A futures commission merchant registered with the Commodity Futures Trading
Commission
8—A real estate investment trust
9—An entity registered at all times during the tax year under the Investment Company
Act of 1940
10—A common trust fund operated by a bank under section 584(a)
11—A financial institution
12—A middleman known in the investment community as a nominee or custodian
13—A trust exempt from tax under section 664 or described in section 4947

The following chart shows types of payments that may be exempt from backup
withholding. The chart applies to the exempt payees listed above, 1 through 13.
 
IF the payment is for . . .

 
THEN the payment is exempt 
for . . .

Interest and dividend payments  All exempt payees except for 7
Broker transactions

 

Exempt payees 1 through 4 and 6 through
11 and all C corporations. S corporations
must not enter an exempt payee code
because they are exempt only for sales of
noncovered securities acquired prior to
2012.

Barter exchange transactions and patronage
dividends  

Exempt payees 1 through 4

Payments over $600 required to be reported
and direct sales over $5,0001  

Generally, exempt payees 1 through 52

Payments made in settlement of payment
card or third party network transactions  

Exempt payees 1 through 4
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1 See Form 1099-MISC, Miscellaneous Income, and its instructions.
2 However, the following payments made to a corporation and reportable on Form

1099-MISC are not exempt from backup withholding: medical and health care
payments, attorneys’ fees, gross proceeds paid to an attorney reportable under section
6045(f), and payments for services paid by a federal executive agency.

Exemption from FATCA reporting code. The following codes identify payees that are
exempt from reporting under FATCA. These codes apply to persons submitting this
form for accounts maintained outside of the United States by certain foreign financial
institutions. Therefore, if you are only submitting this form for an account you hold in
the United States, you may leave this field blank. Consult with the person requesting
this form if you are uncertain if the financial institution is subject to these requirements.
A requester may indicate that a code is not required by providing you with a Form W-9
with “Not Applicable” (or any similar indication) written or printed on the line for a
FATCA exemption code.

A—An organization exempt from tax under section 501(a) or any individual
retirement plan as defined in section 7701(a)(37)

B—The United States or any of its agencies or instrumentalities
C—A state, the District of Columbia, a U.S. commonwealth or possession, or any of

their political subdivisions or instrumentalities
D—A corporation the stock of which is regularly traded on one or more established

securities markets, as described in Regulations section 1.1472-1(c)(1)(i)
E—A corporation that is a member of the same expanded affiliated group as a

corporation described in Regulations section 1.1472-1(c)(1)(i)
F—A dealer in securities, commodities, or derivative financial instruments (including

notional principal contracts, futures, forwards, and options) that is registered as such
under the laws of the United States or any state

G—A real estate investment trust
H—A regulated investment company as defined in section 851 or an entity registered

at all times during the tax year under the Investment Company Act of 1940
I—A common trust fund as defined in section 584(a)
J—A bank as defined in section 581
K—A broker
L—A trust exempt from tax under section 664 or described in section 4947(a)(1)
M—A tax exempt trust under a section 403(b) plan or section 457(g) plan

Note. You may wish to consult with the financial institution requesting this form to
determine whether the FATCA code and/or exempt payee code should be completed.

Line 5
Enter your address (number, street, and apartment or suite number). This is where the
requester of this Form W-9 will mail your information returns.

Line 6
Enter your city, state, and ZIP code.

Part I. Taxpayer Identification Number (TIN)
Enter your TIN in the appropriate box. If you are a resident alien and you do not
have and are not eligible to get an SSN, your TIN is your IRS individual taxpayer
identification number (ITIN). Enter it in the social security number box. If you do not
have an ITIN, see How to get a TIN below.

If you are a sole proprietor and you have an EIN, you may enter either your SSN or
EIN. However, the IRS prefers that you use your SSN.

If you are a single-member LLC that is disregarded as an entity separate from its
owner (see Limited Liability Company (LLC) on this page), enter the owner’s SSN (or
EIN, if the owner has one). Do not enter the disregarded entity’s EIN. If the LLC is
classified as a corporation or partnership, enter the entity’s EIN.

Note. See the chart on page 4 for further clarification of name and TIN combinations.
How to get a TIN. If you do not have a TIN, apply for one immediately. To apply for an
SSN, get Form SS-5, Application for a Social Security Card, from your local SSA office
or get this form online at www.ssa.gov. You may also get this form by calling 1-800-772-
1213. Use Form W-7, Application for IRS Individual Taxpayer Identification Number, to
apply for an ITIN, or Form SS-4, Application for Employer Identification Number, to
apply for an EIN. You can apply for an EIN online by accessing the IRS website at
www.irs.gov/businesses and clicking on Employer Identification Number (EIN) under
Starting a Business. You can get Forms W-7 and SS-4 from the IRS by visiting IRS.gov
or by calling 1-800-TAX-FORM (1-800-829-3676).

If you are asked to complete Form W-9 but do not have a TIN, apply for a TIN and write
“Applied For” in the space for the TIN, sign and date the form, and give it to the
requester. For interest and dividend payments, and certain payments made with respect to
readily tradable instruments, generally you will have 60 days to get a TIN and give it to
the requester before you are subject to backup withholding on payments. The 60-day rule
does not apply to other types of payments. You will be subject to backup withholding on
all such payments until you provide your TIN to the requester.
Note. Entering “Applied For” means that you have already applied for a TIN or that you
intend to apply for one soon.
Caution: A disregarded U.S. entity that has a foreign owner must use the appropriate
Form W-8.

Part II. Certification
To establish to the withholding agent that you are a U.S. person, or resident alien, sign
Form W-9. You may be requested to sign by the withholding agent even if items 1, 4, or 5
below indicate otherwise.

For a joint account, only the person whose TIN is shown in Part I should sign (when
required). In the case of a disregarded entity, the person identified on line 1 must sign.
Exempt payees, see Exempt payee code earlier.
Signature requirements. Complete the certification as indicated in items 1 through 5

below.
1. Interest, dividend, and barter exchange accounts opened before 1984 and broker

accounts considered active during 1983. You must give your correct TIN, but you do
not have to sign the certification.
2. Interest, dividend, broker, and barter exchange accounts opened after 1983 and

broker accounts considered inactive during 1983. You must sign the certification or
backup withholding will apply. If you are subject to backup withholding and you are
merely providing your correct TIN to the requester, you must cross out item 2 in the
certification before signing the form.
3. Real estate transactions. You must sign the certification. You may cross out item 2

of the certification.
4. Other payments. You must give your correct TIN, but you do not have to sign the

certification unless you have been notified that you have previously given an incorrect
TIN. “Other payments” include payments made in the course of the requester’s trade or
business for rents, royalties, goods (other than bills for merchandise), medical and health
care services (including payments to corporations), payments to a nonemployee for
services, payments made in settlement of payment card and third party network
transactions, payments to certain fishing boat crew members and fishermen, and gross
proceeds paid to attorneys (including payments to corporations).
5. Mortgage interest paid by you, acquisition or abandonment of secured property,

cancellation of debt, qualified tuition program payments (under section 529), IRA,
Coverdell ESA, Archer MSA or HSA contributions or distributions, and pension
distributions. You must give your correct TIN, but you do not have to sign the
certification.
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Privacy Act Notice
Section 6109 of the Internal Revenue Code requires you to provide your correct TIN to persons (including federal agencies) who are required to file information returns with the IRS to
report interest, dividends, or certain other income paid to you; mortgage interest you paid; the acquisition or abandonment of secured property; the cancellation of debt; or contributions
you made to an IRA, Archer MSA, or HSA. The person collecting this form uses the information on the form to file information returns with the IRS, reporting the above information.
Routine uses of this information include giving it to the Department of Justice for civil and criminal litigation and to cities, states, the District of Columbia, and U.S. commonwealths
and possessions for use in administering their laws. The information also may be disclosed to other countries under a treaty, to federal and state agencies to enforce civil and criminal
laws, or to federal law enforcement and intelligence agencies to combat terrorism. You must provide your TIN whether or not you are required to file a tax return. Under section 3406,
payers must generally withhold a percentage of taxable interest, dividend, and certain other payments to a payee who does not give a TIN to the payer. Certain penalties may also apply
for providing false or fraudulent information.
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What Name and Number To Give the Requester
 

 

For this type of account:  Give name and SSN of:
 1.  Individual  The individual
 2. 

 
Two or more individuals (joint account)

 
The actual owner of the account or, if combined
funds, the first individual on the account 1

 3. 
 
Custodian account of a minor (Uniform Gift to
Minors Act)  

The minor 2

 4. 
 
a. The usual revocable savings trust (grantor is
also trustee)  

The grantor-trustee 1

 
b. So-called trust account that is not a legal or
valid trust under state law  

The actual owner 1

 5. 
 
Sole proprietorship or disregarded entity owned
by an individual  

The owner 3

 6. 

 

Grantor trust filing under Optional Form 1099
Filing Method 1 (see Regulation section 1.671-
4(b)(2)(i)(A))  

The grantor*

 

For this type of account:  Give name and EIN of:
 7.  Disregarded entity not owned by an individual  The owner

 8.  A valid trust, estate, or pension trust  Legal entity 4

 9. 
 
Corporation or LLC electing corporate status on
Form 8832 or Form 2553  

The corporation

 10. 
 
Association, club, religious, charitable,
educational, or other tax-exempt organization  

The organization

 11.  Partnership or multi-member LLC  The partnership

 12.  A broker or registered nominee  The broker or nominee
 13. 

 

Account with the Department of Agriculture in
the name of a public entity (such as a state or
local government, school district, or prison) that
receives agricultural program payments  

The public entity

 14. 

 

Grantor trust filing under the Form 1041 Filing
Method or the Optional Form 1099 Filing
Method 2 (see Regulation section 1.671-4(b)(2)
(i)(B))  

The trust

1 List first and circle the name of the person whose number you furnish. If only one
person on a joint account has an SSN, that person’s number must be furnished.
2 Circle the minor’s name and furnish the minor’s SSN.
3 You must show your individual name and you may also enter your business or “DBA”
name on the “Business name/disregarded entity” name line. You may use either your
SSN or EIN (if you have one), but the IRS encourages you to use your SSN.
4 List first and circle the name of the trust, estate, or pension trust. (Do not furnish the
TIN of the personal representative or trustee unless the legal entity itself is not
designated in the account title.) Also see Special rules for partnerships on page 1.

*Note. Grantor also must provide a Form W-9 to trustee of trust.
Note. If no name is circled when more than one name is listed, the number will be
considered to be that of the first name listed.

Secure Your Tax Records from Identity Theft
Identity theft occurs when someone uses your personal information such as your name,
social security number (SSN), or other identifying information, without your permission,
to commit fraud or other crimes. An identity thief may use your SSN to get a job or may
file a tax return using your SSN to receive a refund.
To reduce your risk:
• Protect your SSN,
• Ensure your employer is protecting your SSN, and
• Be careful when choosing a tax preparer.
If your tax records are affected by identity theft and you receive a notice from the IRS,
respond right away to the name and phone number printed on the IRS notice or letter.

If your tax records are not currently affected by identity theft but you think you are at risk
due to a lost or stolen purse or wallet, questionable credit card activity or credit report,
contact the IRS Identity Theft Hotline at 1-800-908-4490 or submit Form 14039.

For more information, see Publication 4535, Identity Theft Prevention and Victim
Assistance.

Victims of identity theft who are experiencing economic harm or a system problem, or
are seeking help in resolving tax problems that have not been resolved through normal
channels, may be eligible for Taxpayer Advocate Service (TAS) assistance. You can reach
TAS by calling the TAS toll-free case intake line at 1-877-777-4778 or TTY/TDD
1-800-829-4059.
Protect yourself from suspicious emails or phishing schemes. Phishing is the creation
and use of email and websites designed to mimic legitimate business emails and websites.
The most common act is sending an email to a user falsely claiming to be an established
legitimate enterprise in an attempt to scam the user into surrendering private information
that will be used for identity theft.

The IRS does not initiate contacts with taxpayers via emails. Also, the IRS does not
request personal detailed information through email or ask taxpayers for the PIN numbers,
passwords, or similar secret access information for their credit card, bank, or other
financial accounts.

If you receive an unsolicited email claiming to be from the IRS, forward this message to
phishing@irs.gov. You may also report misuse of the IRS name, logo, or other IRS
property to the Treasury Inspector General for Tax Administration (TIGTA) at 1-800-366-
4484. You can forward suspicious emails to the Federal Trade Commission at:
spam@uce.gov or contact them at www.ftc.gov/idtheft or 1-877-IDTHEFT (1-877-438-
4338).

Visit IRS.gov to learn more about identity theft and how to reduce your risk.
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INSTRUCTIONS
 
1. Use of the Letter of Election and Transmittal
 

(a) This Letter of Election and Transmittal (or an originally signified email or facsimile copy thereof) together with accompanying certificates
representing the Deposited Shares and a properly completed IRS Form W-9 or appropriate IRS Form W-8 (and any required attachments thereto), as
applicable, must be received by the Depositary at any of the offices specified on the last page of this Letter of Election and Transmittal before 12:00
midnight, New York City Time, at the end of the day on Tuesday, February 25, 2020, the Expiry Date, unless the Offer is extended.

 

(b) The method used to deliver this Letter of Election and Transmittal and any accompanying certificates representing Shares is at the option and risk of
the holder, and delivery will be deemed effective only when such documents are actually received by the Depositary. Offeror recommends that the
necessary documentation be hand delivered to the Depositary, as applicable, at any of their offices specified on the last page of this Letter of Election
and Transmittal, and a receipt obtained; otherwise the use of registered mail with return receipt requested, properly insured, is recommended.
Stockholders whose Shares are registered in the name of a broker, investment dealer, bank, trust company or other nominee should contact that
nominee for assistance in depositing those Shares.

 
2. Signatures

This Letter of Election and Transmittal must be filled in and signed by the holder of Shares accepting the Offer described above or by such holder’s
duly authorized representative (in accordance with Instruction 4).

 

 

(a) If this Letter of Election and Transmittal is signed by the registered owner(s) of the accompanying certificate(s), such signature(s) on this
Letter of Election and Transmittal must correspond with the name(s) as registered or as written on the face of such certificate(s) without any
change whatsoever, and the certificate(s) need not be endorsed. If such deposited certificate(s) are owned of record by two or more joint
owners, all such owners must sign the Letter of Election and Transmittal.

 

 (b) If this Letter of Election and Transmittal is signed by a person other than the registered owner(s) of the accompanying certificate(s):
 

 (i) such deposited certificate(s) must be endorsed or be accompanied by appropriate share transfer power of attorney duly and properly
completed by the registered owner(s); and

 

 (ii) the signature(s) on such endorsement or share transfer power of attorney must correspond exactly to the name(s) of the registered
owner(s) as registered or as appearing on the certificate(s) and must be guaranteed as noted in paragraph 3 below.

 
3. Guarantee of Signatures

If this Letter of Election and Transmittal is signed by a person other than the registered owner(s) of the Deposited Shares, or if the payment is to be
made in a name other than the registered owner(s), or if Deposited Shares not purchased are to be returned to a person other than such registered
owner(s), or sent to an address other than the address of the registered owner(s) as shown on the registers of Primo, such signature must be guaranteed
by an Eligible Institution (as defined below), or in some other manner satisfactory to the Depositary (except that no guarantee is required if the
signature is that of an Eligible Institution).

An “Eligible Institution” means a brokerage firm, commercial bank, credit union, savings and loan institution, trust institution, a member of the
Securities Transfer Agent Medallion Program (STAMP), a member of the Stock Exchanges Medallion Program (SEMP) or a member of the New
York Stock Exchange Inc. Medallion Signature Program (MSP). Members of these programs are usually members of a recognized stock exchange in
Canada or the United States, members of the Investment Industry Regulatory Organization of Canada, members of the Financial Industry Regulatory
Authority or banks and trust companies in the United States.

 
Computershare Trust Company of Canada  13      



OFFER – CASH/SHARE ELECTION
 
4. Fiduciaries, Representatives and Authorizations

Where this Letter of Election and Transmittal is executed by a person on behalf of an executor, administrator, trustee, guardian, corporation,
partnership or association or is executed by any other person acting in a representative or fiduciary capacity, this Letter of Election and Transmittal
must be accompanied by satisfactory evidence of their proof of appointment and authority to act. Either Offeror or the Depositary, at their discretion,
may require additional evidence of appointment or authority or additional documentation.

 
5. Miscellaneous
 

 (a) If the space on this Letter of Election and Transmittal is insufficient to list all certificates for Deposited Shares, additional certificate numbers
and number of Deposited Shares may be included on a separate signed list affixed to this Letter of Election and Transmittal.

 

 (b) If Deposited Shares are registered in different forms (e.g. ‘John Doe’ and ‘J. Doe’) a separate Letter of Election and Transmittal should be
signed for each different registration.

 

 (c) No alternative, conditional or contingent deposits will be accepted.
 

 (d) Additional copies of the Offer and Circular and the Letter of Election and Transmittal may be obtained from the Depositary at any of their
respective offices at the addresses listed below.

 
6. Stock Transfer Taxes

Except as otherwise provided in this Instruction 6, Cott will pay any stock transfer tax with respect to the transfer of any Shares to it pursuant to the
Offer (for the avoidance of doubt, transfer taxes do not include U.S. federal income taxes or any withholding taxes). If, however, the mixed
consideration, the cash consideration or the share consideration, as applicable, is to be paid to, or if certificate(s) evidencing Shares not tendered or
not accepted for exchange are to be issued in the name of, any person other than the registered owner(s), or if tendered certificate(s) evidencing
Shares are registered in the name of any person other than the person(s) signing this Letter of Election and Transmittal, the amount of any stock
transfer or similar taxes (whether imposed on the registered owner(s) or such other person or otherwise) payable on account of the transfer to such
other person will be deducted from the mixed consideration, the cash consideration or the share consideration, as applicable, that otherwise would be
paid or issued in respect of such Shares pursuant to the Offer, unless evidence satisfactory to Cott that such taxes have been paid or are not applicable
is submitted.

 
7. Lost Certificates

If a share certificate has been lost or destroyed, this Letter of Election and Transmittal should be completed as fully as possible and forwarded
together with a letter describing the loss, to the Depositary. The Depositary will respond with the replacement requirements, which must be properly
completed and submitted in good order to the Depositary on or prior to the expiry date and time.

 
8. Privacy Notice

Computershare is committed to protecting your personal information. In the course of providing services to you and our corporate clients, we receive
non-public personal information about you-from transactions we perform for you, forms you send us, other communications we have with you or your
representatives, etc. This information could include your name, contact details (such as residential address, correspondence address, email address),
social insurance number, survey responses, securities holdings and other financial information. We use this to administer your account, to better serve
your and our clients’ needs and for other lawful purposes relating to our services. Computershare may transfer personal information to other
companies in or outside of Canada that provide data processing and storage or other
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support in order to facilitate the services it provides. Where we share your personal information with other companies to provide services to you, we
ensure they have adequate safeguards to protect your personal information. We also ensure the protection of rights of data subjects under the General
Data Protection Regulation, where applicable. We have prepared a Privacy Code to tell you more about our information practices, how your privacy is
protected and how to contact our Chief Privacy Officer. It is available at our website, www.computershare.com, or by writing to us at 100 University
Avenue, Toronto, Ontario, M5J 2Y1. Computershare will use the information you are providing in order to process your request and will treat your
signature(s) as your consent to us so doing.

 
9. Backup Withholding

Under U.S. federal income tax laws, the Depositary may be required to withhold a portion of any payments made to certain holders of Shares pursuant
to the Offer. In order to avoid such backup withholding, each holder of Shares that is a “United States person” (within the meaning of the Internal
Revenue Code of 1986, as amended), and, if applicable, each other payee that is a United States person, must provide the Depositary with such
stockholder’s or payee’s correct taxpayer identification number (“TIN”) and certify that such stockholder or payee is not subject to such backup
withholding by completing the enclosed IRS Form W-9, or otherwise establish a basis for exemption from backup withholding. The TIN is generally
the United States person’s social security number or federal employer identification number. If the Depositary is not provided with such stockholder’s
or payee’s correct TIN or an adequate basis for exemption from backup withholding before payment is made, payments made to such stockholder or
payee may be subject to backup withholding at the applicable rate and such stockholder or payee may be subject to a penalty imposed by the IRS. See
the enclosed IRS Form W-9 and the instructions thereto for additional information.

Certain stockholders or payees (including, among others, corporations and certain foreign persons) are not subject to these backup withholding
requirements. Exempt stockholders or payees that are United States persons should indicate their exempt status on the enclosed IRS Form W-9. A
holder of Shares or other payee that is not a United States person may qualify as an exempt recipient by providing the Depositary with a properly
completed appropriate IRS Form W-8 (and any required attachments thereto), signed under penalties of perjury, attesting to such stockholder’s or
payee’s foreign status or by otherwise establishing an exemption. An appropriate IRS Form W-8 (and any required attachments thereto) may be
obtained from the IRS website (www.irs.gov). Failure to complete an IRS Form W-9 or the appropriate IRS Form W-8 (and any required attachments
thereto) will not, by itself, cause Shares to be deemed invalidly tendered, but may require the Depositary to withhold a portion of the amount of any
payments made pursuant to the Offer. Backup withholding is not an additional tax. Rather, the U.S. federal income tax liability, if any, of a person
subject to backup withholding will be reduced by the amount of tax withheld. If backup withholding results in the overpayment of taxes, a stockholder
or other payee may claim a refund or credit by timely submitting the required information to the IRS.

FAILURE TO COMPLETE AND RETURN THE ENCLOSED IRS FORM W-9 OR THE APPROPRIATE IRS FORM W-8 (AND ANY
REQUIRED ATTACHMENTS THERETO), MAY RESULT IN BACKUP WITHHOLDING WITH RESPECT TO PAYMENTS MADE
PURSUANT TO THE OFFER. EACH HOLDER OF SHARES IS URGED TO CONSULT HIS, HER OR ITS OWN TAX ADVISOR TO
DETERMINE WHETHER SUCH STOCKHOLDER IS REQUIRED TO FURNISH THE ENCLOSED IRS FORM W-9, IS REQUIRED TO
FURNISH AN APPLICABLE IRS FORM W-8 (AND ANY REQUIRED ATTACHMENTS THERETO) OR IS EXEMPT FROM BACKUP
WITHHOLDING.
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The Depositary is:     COMPUTERSHARE TRUST COMPANY OF CANADA

By Mail

P.O. Box 7021
31 Adelaide St E

Toronto, ON M5C 3H2
Attention: Corporate Actions

By Registered Mail or by Courier

100 University Avenue, 8th Floor, North Tower
Toronto, Ontario

M5J 2Y1

By E-Mail

onlinedeposits@computershare.com

General Inquiries

Toll Free: 1-800-564-6253
E-Mail: corporateactions@computershare.com

Any questions and requests for assistance may be directed by holders of Primo common stock to the Depositary at the telephone number, email
address and locations set out above.
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U.S. Federal Income Tax Certification
 
 

This certification (“Certification”) is to be used by beneficial owners of Primo Water Corporation (“Primo”) stock in connection with the transactions. To
provide information needed for purposes of our compliance with applicable U.S. federal income tax information return and withholding tax requirements,
we request that each beneficial owner of Primo stock (a “Holder”) that owns its shares directly (i.e., other than through a broker or other financial advisor)
complete and return this Certification to the Depositary with the Letter of Election and Transmittal. Holders that own their Primo stock through a broker or
other financial advisor should provide this Certification instead to such broker or financial advisor.

Although completion of this Certification is not a requirement for accepting the Offer regardless of how a Holder owns its Primo stock, a Holder’s failure to
properly complete and duly execute this Certification may result in any cash distribution made to such Holder in connection with the transactions (i) being
treated and reported by us (or the relevant broker or financial advisor) as a dividend for U.S. federal income tax purposes, and (ii) in the case of any Holder
that is a non-U.S. holder (as defined in the section entitled “Material U.S. Federal Income Tax Consequences” of the accompanying Prospectus/Offer),
being subject to U.S. federal withholding tax.
 
 

I, on behalf of myself as the Holder or in my capacity as the authorized signatory of such Holder, hereby certify the following:
 

 ☐ I do not own (either actually or constructively within the meaning of section 318 of the U.S. Internal Revenue Code of 1986, as amended (the
“Code”)) any Cott common shares.

 

 
☐ I own (actually and constructively within the meaning of section 318 of the Code)                          shares of Cott common shares. For U.S.

federal income tax purposes, my adjusted tax basis in each tranche of shares of Primo stock that I am exchanging pursuant to the transactions
is as set forth in a schedule attached hereto (the “Schedule”).

Under penalties of perjury, I declare that I have examined this Certification and the Schedule and to the best of my knowledge and belief it is true, correct,
and complete.
 

     
Signature of the Beneficial Owner   

     
    Date  

     
Authorized Capacity in which acting (if applicable)
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Exhibit 99.5

LETTER TO BROKERS, DEALERS COMMERCIAL BANKS, TRUST COMPANIES

AND OTHER NOMINEES

Offer by
FORE ACQUISITION CORPORATION,

an indirect wholly-owned subsidiary of
COTT CORPORATION

to Exchange Each Outstanding Share of Common Stock of

PRIMO WATER CORPORATION
for

$5.04 in Cash and
0.6549 Cott Corporation Common Shares

or
$14.00 in Cash

or
1.0229 Cott Corporation Common Shares

(subject in each case to the election procedures and, in the case of an all-cash election or an all-stock election, to the proration procedures described
in the prospectus/offer to exchange and the letter of election and transmittal)

 
THE OFFER AND THE WITHDRAWAL RIGHTS WILL EXPIRE AT 12.00 MIDNIGHT, NEW YORK CITY TIME, AT THE END OF

THE DAY ON TUESDAY, FEBRUARY 25, 2020, UNLESS THE OFFER IS EXTENDED, TERMINATED OR VARIED. SHARES
TENDERED PURSUANT TO THE OFFER MAY BE WITHDRAWN AT ANY TIME PRIOR TO THE EXPIRATION OF THE OFFER.

[DATE]

To Brokers, Dealers, Commercial Banks, Trust Companies and Other Nominees:

We have been engaged by an indirect wholly-owned subsidiary of Cott Corporation (“Cott”), which is offering, upon the terms and subject to the
conditions set forth in the enclosed prospectus/offer to exchange and related letter of election and transmittal (together, the “offer”), to exchange for each
issued and outstanding share of common stock of Primo Water Corporation, at the election of the holder:
 

 •  the mixed consideration ($5.04 in cash and 0.6549 Cott Corporation Common Shares); or
 

 •  the cash consideration ($14.00 in cash); or
 

 •  the stock consideration (1.0229 Cott Corporation Common Shares),

without interest and less any applicable taxes required to be deducted or withheld in respect thereof, and subject in each case to the election and proration
procedures described in the prospectus/offer to exchange and the related letter of election and transmittal.

YOUR PROMPT ACTION IS REQUESTED. WE URGE YOU TO CONTACT YOUR CLIENTS AS PROMPTLY AS POSSIBLE. PLEASE
NOTE THAT THE OFFER AND WITHDRAWAL RIGHTS WILL EXPIRE AT 12.01 A.M. EASTERN TIME ON FEBRUARY 26, 2020,
UNLESS EXTENDED.



There is no procedure for guaranteed delivery in the offer and, therefore, tenders must be received by the Expiration Time.

For your information and for forwarding to your clients for whose accounts you hold shares of Primo Common Stock registered in your name or in
the name of your nominee, we are enclosing the following documents:

1. The prospectus/offer to exchange;

2. The related letter of election and transmittal for your use in accepting the offer and tendering shares of Primo Common Stock and for the
information of your clients; and

3. A printed form of letter which may be sent to your clients for whose accounts you hold shares of Primo Common Stock registered in your
name or in the name of your nominee, with space provided for obtaining such clients’ instructions with regard to the offer.

Cott Corporation will not pay any commissions or fees to any broker, dealer or other person, other than to us, as the information agent,
Computershare Investor Services Inc., as the exchange agent, and other persons described in the section of the prospectus/offer to exchange titled
“EXCHANGE OFFER PROCEDURES – Fees and Commissions,” for soliciting tenders of share of common stock of Primo pursuant to the offer. Upon
request, Cott will reimburse you for customary clerical and mailing expenses incurred by you in forwarding any of the enclosed materials to your clients.

Any inquiries you may have with respect to the offer should be addressed to, and additional copies of the enclosed materials may be obtained from,
the information agent at the addresses and telephone numbers set forth on the back cover of the prospectus/offer to exchange.

Very truly yours,

MacKenzie Partners, Inc.

NOTHING CONTAINED HEREIN OR IN THE ENCLOSED DOCUMENTS SHALL CONSTITUTE YOU THE AGENT OF PARENT,
OFFEROR, MACKENZIE PARTNERS, INC. AS THE INFORMATION AGENT OR THE EXCHANGE AGENT OR ANY AFFILIATE OF
ANY OF THEM OR AUTHORIZE YOU OR ANY OTHER PERSON TO USE ANY DOCUMENT OR MAKE ANY STATEMENT ON BEHALF
OF ANY OF THEM IN CONNECTION WITH THE OFFER OTHER THAN THE ENCLOSED DOCUMENTS AND THE STATEMENTS
CONTAINED THEREIN.



Exhibit 99.6
LETTER TO CLIENTS

Offer by

FORE ACQUISITION CORPORATION,
an indirect wholly-owned subsidiary of

COTT CORPORATION
to Exchange Each Outstanding Share of Common Stock of

PRIMO WATER CORPORATION
for

$5.04 in Cash and
0.6549 Cott Corporation Common Shares

or
$14.00 in Cash

or
1.0229 Cott Corporation Common Shares

(subject in each case to the election procedures and, in the case of an all-cash election or an all-stock election, to the proration procedures described
in the prospectus/offer to exchange and the letter of election and transmittal)

 
THE OFFER AND THE WITHDRAWAL RIGHTS WILL EXPIRE AT 12.00 MIDNIGHT, NEW YORK CITY TIME, AT THE END OF

THE DAY ON TUESDAY, FEBRUARY 25, 2020, UNLESS THE OFFER IS EXTENDED, TERMINATED OR VARIED. SHARES
TENDERED PURSUANT TO THE OFFER MAY BE WITHDRAWN AT ANY TIME PRIOR TO THE EXPIRATION OF THE OFFER.

[DATE]

To Our Clients:

Enclosed for your consideration are a prospectus/offer to exchange and related letter of election and transmittal in connection with the offer by Fore
Acquisition Corporation (the “Offeror”), a Delaware corporation, and an indirect wholly-owned subsidiary of Cott Corporation (“Cott”), to exchange, for
each issued and outstanding share of common stock, par value $0.001 per share (“Primo Common Stock”), of Primo Water Corporation (“Primo”), at the
election of the holder:
 

 •  the mixed consideration ($5.04 in cash and 0.6549 Cott Corporation Common Shares); or
 

 •  the cash consideration ($14.00 in cash); or
 

 •  the stock consideration (1.0229 Cott Corporation Common Shares),

without interest and less any applicable taxes required to be deducted or withheld in respect thereof, and subject in each case to the election and proration
procedures described in the prospectus/offer to exchange and the related letter of election and transmittal.

We (or our nominees) are the holder of record of shares of Primo Common Stock held by us for your account. A tender of such shares of Primo
Common Stock can be made only by us as the holder of record and pursuant to your instructions. The enclosed letter of election and transmittal is
furnished to you for your information only and cannot be used by you to tender shares of Primo Common Stock held by us for your account.
Accordingly, we request instructions as to whether you wish us to tender pursuant to the offer any or all of the shares of Primo Common Stock
held by us for your account.



IF YOU INSTRUCT US TO TENDER SHARES HELD FOR YOUR ACCOUNT AND FAIL TO INSTRUCT US AS TO WHICH
ELECTION YOU WANT US TO MAKE WITH RESPECT TO THOSE SHARES, WE WILL MAKE NO ELECTION FOR YOU AND AS A
RESULT YOU WILL BE TREATED AS IF YOU MADE AN ELECTION FOR MIXED CONSIDERATION.

We urge you to read the enclosed prospectus/offer to exchange and letter of election and transmittal regarding the offer carefully before instructing us
to tender your shares of Primo Common Stock.

If you wish to have us tender any or all of your shares of Primo Common Stock held by us for your account, please so instruct us by completing,
executing, detaching and returning to us the instruction form set forth on the back page of this letter. You should also complete, sign and return an IRS
Form W-9 or applicable IRS Form W-8 (and any required attachments thereto) and U.S. Federal Income Tax Certification to us. An envelope to return your
instructions to us is enclosed. If you authorize tender of your shares of Primo Common Stock, all such shares of Primo Common Stock owned by you will
be tendered (in accordance with the election, if any, that you specify) unless otherwise specified in your instructions. YOUR INSTRUCTIONS AND THE
IRS FORM W-9 OR APPLICABLE IRS FORM W-8 (AND ANY REQUIRED ATTACHMENTS THERETO) and U.S. FEDERAL INCOME TAX
CERTIFICATION SHOULD BE FORWARDED TO US IN AMPLE TIME TO PERMIT US TO SUBMIT A TENDER ON YOUR BEHALF PRIOR TO
THE EXPIRATION TIME OF THE OFFER.



Instructions with Respect to the Offer to Exchange Each Outstanding Share of Common Stock

Of

Primo Water Corporation

The undersigned acknowledge(s) receipt of your letter and the enclosed prospectus/offer to exchange and the related letter of election and transmittal
in connection with the offer by Fore Acquisition Corporation (the “Offeror”), a Delaware corporation, and an indirect wholly-owned subsidiary of Cott
Corporation (“Cott”), a Canadian corporation, to exchange, for each issued and outstanding share of common stock, par value $0.001 per share (“Primo
Common Stock”), of Primo Water Corporation (“Primo”), at the election of the holder:
 

 •  the mixed consideration ($5.04 in cash and 0.6549 Cott Corporation Common Shares); or
 

 •  the cash consideration ($14.00 in cash); or
 

 •  the stock consideration (1.0229 Cott Corporation Common Shares),

without interest and less any applicable taxes required to be deducted or withheld in respect thereof, and subject in each case to the election and
proration procedures described in the prospectus/offer to exchange and the related letter of election and transmittal.

With respect to the offer described in the prospectus/offer to exchange, the undersigned hereby instructs you (check appropriate box):
 

 ☐ To tender ALL shares of Primo Common Stock held by you for the account of the undersigned*
 

 ☐ To tender SOME shares of Primo Common Stock held by you for the account of the undersigned.

If the undersigned is instructing you to tender some or all of the shares of Primo Common Stock held by you for the account of the undersigned, the
undersigned agrees and acknowledges that you are authorized to tender the number of shares of Primo Common Stock indicated below (or if no number is
indicated below, all shares of Primo Common Stock) held by you for the account of the undersigned, pursuant to the election(s) (if any) specified below and
upon the terms and subject to the conditions set forth in the prospectus/offer to exchange and the related letter of election and transmittal. The undersigned
acknowledge(s) that any shares of Primo Common Stock tendered, but for which no election is made below, will be treated as if the undersigned made the
election for mixed consideration.

Check ONE box if the undersigned wishes to tender ALL of the undersigned’s shares of Primo Common Stock for one of the elections:
 

☐ CHECK HERE TO ELECT MIXED CONSIDERATION FOR ALL SHARES TENDERED
 

☐ CHECK HERE TO ELECT CASH CONSIDERATION FOR ALL SHARES TENDERED
 

☐ CHECK HERE TO ELECT STOCK CONSIDERATION FOR ALL SHARES TENDERED

If the undersigned checks more than one box, any shares of Primo Common Stock tendered will be treated as if the undersigned made the election for mixed
consideration.

List below the number of shares of Primo Common Stock the undersigned desires to tender by election type:

If the undersigned did not check a box above and would like to make more than one election for the shares of Primo Common Stock the undersigned
would like to tender, indicate the number of shares next to each desired election below. The total number of shares of Primo Common Stock next to the
three elections should not exceed the number of shares of Primo Common Stock in the undersigned’s account. If the undersigned leaves the election options
blank or the undersigned makes elections for less than all the shares the undersigned has indicated the undersigned wishes to tender, the undersigned will be
treated as if the undersigned made an election for mixed consideration with regards to those shares for which an election was not made. If the undersigned
has



checked one of the boxes above, that election will govern all of the undersigned’s shares of Primo Common Stock and any numbers entered next to the
election below will be disregarded. If the number of shares of Primo Common Stock below exceeds the total number of shares in the undersigned’s account,
the undersigned will be reduced equally in the undersigned’s elections or on a pro rata basis relative to the number of shares the undersigned indicated for
each election.

                    NUMBER OF SHARES TENDERED FOR MIXED CONSIDERATION

                    NUMBER OF SHARES TENDERED FOR THE CASH ELECTION

                    NUMBER OF SHARES TENDERED FOR THE STOCK ELECTION

ALL ELECTIONS ARE SUBJECT TO THE ELECTION AND PRORATION PROCEDURES DESCRIBED IN THE PROSPECTUS/OFFER TO
EXCHANGE AND THE RELATED LETTER OF ELECTION AND TRANSMITTAL. ANY SHARES OF PRIMO COMMON STOCK
TENDERED BUT FOR WHICH NO ELECTION IS MADE ABOVE WILL BE TREATED AS IF THE HOLDER MADE AN ELECTION FOR
MIXED CONSIDERATION.

ACCOUNT NUMBER:

NUMBER OF SHARES OF PRIMO COMMON STOCK BEING TENDERED HEREBY:

                SHARES*

The method of delivery of this document is at the election and risk of the tendering stockholder. If delivery is by mail, then registered mail
with return receipt requested, properly insured, is recommended. In all cases, sufficient time should be allowed to ensure timely delivery.
 

* If left blank or if the undersigned checked the box to tender all of the undersigned’s shares above, it will be assumed that all shares of Primo
Common Stock held by us for the undersigned’s account are to be tendered and any number indicated in this section will be disregarded.

Dated:                 , 2020
 
Signature(s):      

Please Print Name(s):      

Address(es):      

     

Area Code and Telephone No.(s):      

Taxpayer Identification or Social Security No.(s):      

PLEASE RETURN THIS FORM TO THE BROKERAGE FIRM MAINTAINING THE UNDERSIGNED’S ACCOUNT, NOT TO THE EXCHANGE
AGENT, INFORMATION AGENT, COTT OR OFFEROR.


