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PART | — FINANCIAL INFORMATION

Item 1. Financial Statements

Cott Corporation
Consolidated Statements of Operations

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

Revenue, ne
Cost of sale!

Gross profit

Selling, general and administrative exper
Loss on disposal of property, plant & equipm
Operating income

Other expense (income), r
Interest expense, n

Income before income taxe

Income tax expens

Net income

Less: Net income attributable to r-controlling interest:

Net income attributed to Cott Corporation

Net income per common share attributed to Cott Corpration
Basic
Diluted

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

Dividends declared per share

For the Three Months Ended

March 30,
2013

$

505.4

449.(

56.4
41.c

15.1

"
2
el

13.c

s

0.t

1.C

1.C

$

95,37:
95,80:

0.0¢€

The accompanying notes are an integral part ofef@msolidated financial statements.
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March 31,
2012

$ 523.¢
460.¢

63.4

41.¢
0.€

21.C
0.2)

14.C

7.2
0.4

$ 6.8

0.c

$ 5.6

$ 0.0¢
$ 0.0¢

94,42°
95,70:

$ —
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Cott Corporation

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

Unaudited

Net income

Other comprehensive (loss) incor
Currency translation adjustme
Pension benefit plan, net of t!
Unrealized gain (loss) on derivative instrument, of tax2

Total other comprehensive (loss) incom
Comprehensive (loss) income

Less: Comprehensive income attributable to-controlling interest:
Comprehensive (loss) income attributed to Cott Corpration

1

respectively

For the Three Months Ended

March 30,
2013
$ 1.C
(12.9)

0.2
0.1
(12.7)
$ (119
0.€
$ (20

Net of the effect of $0.1 million tax expense andax benefit for the three months ended March2823 and March 31, 201

March 31,
2012
$ 6.8
8.2
(0.5)
(0.9
7.4
$ 14.2
0.8
$ 13.¢

2 Net of the effect of $0.1 million tax expense afdi$million tax benefit for the three months endliéatch 30, 2013 and March 31, 20:

respectively

The accompanying notes are an integral part ofef@msolidated financial statements.
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Cott Corporation

Consolidated Balance Sheets

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

ASSETS

Current assets

Cash & cash equivalen

Accounts receivable, net of allowance of $6.1 (& &f December 29, 201
Income taxes recoverak

Inventories

Prepaid expenses and other as

Total current assets

Property, plant & equipment, n
Goodwill

Intangibles and other assets,
Deferred income taxe

Other tax receivabl

Total assets

LIABILITIES AND EQUITY

Current liabilities

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

Total current liabilities

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

Total liabilities

Equity

Capital stock, no pe 95,371,484 (December 29, 2C- 95,371,484) shares issu
Additional paic-in-capital

Retained earning

Accumulated other comprehensive |

Total Cott Corporation equity

Non-controlling interest:

Total equity

Total liabilities and equity

March 30, December 2¢
2013 2012
$ 93.C $ 179.
223.c 199.¢
1.C 1.2
235.7 224.¢
20.& 20.3
573.¢ 625.1
486.¢ 490.¢
129.% 130.:
305.¢ 315.¢
3.C 3.8
1.2 0.€
$1,500.. $ 1,565.¢
$ 2.C $ 1.¢
238.¢ 287.
240.¢ 289.¢
601.¢ 601.¢
38.4 39.1
15.1 12.F
895.: 943.(
397.¢ 397.¢
41.1 40.L
180.¢ 186.(
(24.4) (12.9)
594.¢ 611.¢
9.9 11.1
604.¢ 622.¢
$1,500.. $ 1,565.¢

The accompanying notes are an integral part ofef@msolidated financial statements.
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Cott Corporation

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

Unaudited

Operating Activities
Net income
Depreciation & amortizatio
Amortization of financing fee
Shar-based compensation expel
Loss on disposal of property, plant & equipm
Other nor-cash item:

Change in operating assets and liabilities, netcoisition:

Accounts receivabl

Inventories

Prepaid expenses and other as
Other asset

Accounts payable and accrued liabilit
Income taxes recoverak

Net cash used in operating activit

Investing Activities
Acquisition
Additions to property, plant & equipme
Additions to intangibles and other ass
Proceeds from insurance recovel

Net cash used in investing activiti

Financing Activities
Payments of lor-term debi
Borrowings under ABL
Payments under AB
Distributions to no-controlling interest:
Common shares repurchased and canc

Net cash used in financing activiti

Effect of exchange rate changes on ¢
Net decrease in cash & cash equivalen

Cash & cash equivalents, beginning of period

Cash & cash equivalents, end of perio

Supplemental Nor-cash Financing Activities:

Dividend payable issued through accounts payahlleaaorued liabilitie:

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

For the Three Months Ended

March 30,
2013

N
o| corr
o~~~ O

(@8]

(28.%)
(13.2)

The accompanying notes are an integral part ofeélmmsolidated financial statements.
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March 31,
2012

$ b€
23.¢
1.
0.¢
0.€
(0.4)

(20.9)
(16.)
(1.9)
1.C
(38.9)
0.3

g%$
(5.0

(17.9)
2.7)

(25.)
1.2)
7.C
(7.0
(1.1)

2.9)

1.
(69.9)

100.¢
$ 3l
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Cott Corporation
Consolidated Statements of Equity

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

Unaudited

Cott Corporation Equity

Accumulated

Number of Number of Additional Other Non-
Common Treasury Common  Treasury Retained  Comprehensive  Controlling
Shares Shares Paid-in- Total
(In thousands)  (In thousands) Shares Shares Capital Earnings Loss Interests Equity
Balance at December 31, 2011 95,10: 674 $395.¢ $ (2.1) $ 42.€ $1441 3 (247 $ 124 $568.:
Shar+-based compensatic — — — — 0.8 — — — 0.€
Distributions to non-controlling
interests — — — — — — — (1.2 (1.2
Comprehensive incorr
Currency translation
adjustmen — — — — — — 8.2 (0.2) 8.2
Pension benefit plan, net of
tax — — — — — — (0.5 — (0.5
Unrealized loss on
derivative instruments,
net of tax — — — — — — (0.3 — (0.3
Net income — — — — — 5.¢ — 0.¢ 6.6
Balance at March 31, 201. 95,10! 674 $395.¢ $ (2.1)) $ 434 $150.( $ (17.2) 12.1 $582.]
Balance at December 29, 2012 95,37 — $397.8 $ — $ 404 $186.C $ (12.9) 11.1 $622.¢
Dividend — — — — — (5.6 — — (5.6
Shar+-based compensatic — — — — 0.7 — — — 0.7
Distributions to non-controlling
interests — — — — — — — (2.2) (2.2
Comprehensive incorr
Currency translation
adjustmen — — — — — — (12.9) (0.) (129
Pension benefit plan, net of
tax — — — — — — 0.2 — 0.2
Unrealized gain on
derivative instruments,
net of tax — — — — — — 0.1 — 0.1
Net income — — — — — — — 1.C 1.C
Balance at March 30, 201: 95,37! — $397.¢ $ — $ 411 $180.« $ (24.9) $ 9.¢ $604.¢

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

Note 1 — Business and Recent Accounting Pronouncente

Description of Busines:

Cott Corporation, together with its consolidatetsdiaries (“Cott,” “the Company,” “our Company,Cbtt Corporation,” “we,” “us,or
“our”), is one of the world’s largest producershaverages on behalf of retailers, brand ownergd@idbutors. Our product lines include
carbonated soft drinks (“CSDs”), 100% shelf stgbiee and juice-based products, clear, still aratldng flavored waters, energy products,
sports products, new age beverages, and readyrotdas, as well as alcoholic beverages for bramaders.

Basis of Presentatiol

The accompanying interim unaudited consolidatedrfamal statements have been prepared in accoraéticthe instructions to Form
10-Q and Article 10 of Regulation S-X and in ac@orce with U.S. generally accepted accounting golasi(“GAAP”) for interim financial
reporting. Accordingly, they do not include allénfnation and notes presented in the annual comdetidinancial statements in conformity
with U.S. GAAP. In the opinion of management, ajustments (consisting of normal recurring accruedmsidered necessary for a fair
statement of our results of operations for therimtgeriods reported and of our financial conditamof the date of the interim balance sheet
have been included. This Quarterly Report on Fobr@lIshould be read in conjunction with the annuwiitgd consolidated financial
statements and accompanying notes in our AnnuabiiRep Form 10-K for the year ended December 2322The accounting policies used
in these interim consolidated financial statemangsconsistent with those used in the annual citzet financial statements.

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

Recent Accounting Pronouncements

Update ASU 2013-02 — Comprehensive Income (Tofii: B2porting of Amounts Reclassified Out of Acdated Other Comprehensive
Income

In February 2013, the Financial Accounting Standd@dard (“FASB”) amended its guidance regardingitifiermation provided
in relation to the amounts reclassified out of aalated other comprehensive income. The amendrdentst change the current
requirements for reporting net income or other cahpnsive income in financial statements. Howetheramendments require an entity to
provide information about the amounts reclassifiatiof accumulated other comprehensive income bypoment. In addition, an entity is
required to present, either on the face of thestaht where net income is presented or in the psigsificant amounts reclassified out of
accumulated other comprehensive income by the cégpdine items of net income but only if the amoteclassified is required under U.S.
GAAP to be reclassified to net income in its ertyii@ the same reporting period. For other amothmds are not required under U.S. GAAP to
be reclassified in their entirety to net incomegatity is required to cross-reference to othecldsures required under U.S. GAAP that
provide additional detail about those amounts.tdlic entities, the amendments are effective prosypely for reporting periods beginning
after December 15, 2012. Early adoption is permhit®e have adopted this guidance, and the reqdisetbsure is set forth in Note 10.

8
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Note 2 — Acquisitions

In March of 2012, our United Kingdom (“U.K.”) repgorg segment acquired a beverage and wholesaladassbased in Scotland for
approximately $5.0 million. The business was puseldafrom a company in administration and is exgktierovide a number of benefits to
our U.K. reporting segment, including increaseddpit offerings, logistical synergies and accesatadditional production line. The
acquisition has been accounted for using the psechaethod of accounting for business combinatiand,related operating results are
included in the Consolidated Statements of Opematfor the periods subsequent to the acquisititwe. idientified assets, which included
inventory, property, plant and equipment, trade emand customer lists, were recorded at their asgidnfair values, which exceeded the fair
value of the purchase price of the business. Adrglyl the acquisition has been accounted for bargain purchase and, as a result, we
recognized a gain of approximately $0.9 millioncsated with the acquisition during the second tprasf 2012.

On August 17, 2010, we completed the acquisitiosudiistantially all of the assets and liabilitieCtiffstar Corporation (“Cliffstar”)
and its affiliated companies for approximately $80&illion in cash, $14.0 million in deferred comsiation payable in equal installments
over three years and contingent consideration db$b5.0 million (the “Cliffstar Acquisition”). Té first $15.0 million of the contingent
consideration was paid upon the achievement ofstaifes in certain expansion projects in 2010. €hsainder of the contingent
consideration was to be calculated based on thHewrhent of certain performance measures durindigbal year ending January 1, 2011.

In 2011, the seller of Cliffstar raised certainaatijons to the performance measures used to cwdhia contingent consideration, and
the parties commenced the dispute resolution mésmaorovided for in the asset purchase agreememtn® 2011, Cott made interim
payments to the seller equal to $29.6 million, whi@s net of a $4.7 million refund due to Cott arduded $0.9 million in settlement of
certain of the seller’'s objections to the calcaatof the contingent consideration. The seller&nab for an additional $12.1 million in
contingent consideration were submitted to bindirgtration pursuant to the asset purchase agrdeandrfavorably resolved by payment by
Cott in February 2013 of approximately $0.6 million

Note 3 — Share-Based Compensation

The table below summarizes the share-based contpeneapense for the three months ended March @03 2nd March 31, 2012.
This share-based compensation expense was redardelling, general, and administrative expensesuinConsolidated Statements of
Operations. As used below: (i) “Performance-bas8J&® mean restricted share units with performaraset vesting granted under the
Company’s 2010 Equity Incentive Plan (the “2010 iBglncentive Plan”), (ii) “Time-based RSUs” measstricted share units with time-
based vesting granted under the 2010 Equity Ineeitlan, and (iii) “Stock options” mean non-qualifistock options granted under the 2010
Equity Incentive Plan and the Restated 1986 Com8iare Option Plan (the “1986 Option Plan”).

For the Three Months Ended

March 30, March 31,
(in millions of U.S. dollars 2013 2012
Stock options $ 0.1 $ 0.1
Performanc-based RSU 0.2 —
Time-based RSU 0.4 0.7
Total $ 0.7 $ 0.8
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As of March 30, 2013, the unrecognized share-bagathensation expense and years we expect to reeogiais future compensation

expense were as follows:

Unrecognizec Weighted
share-based average year
compensatior
expense as ¢ expected to
March 30, recognize
(in millions of U.S. dollars 2013 compensatiot
Stock options $ 0.8 1.8
Performanc-based RSU 1.t 1.8
Time-based RSU 2.C 1.€
Total $ 4.3
Stock option activity for the three months endedde30, 2013 was as follows:

Weighted
average
exercise

Shares price

(in thousands (Canadian $
Balance at December 29, 20 46¢ $ 7.2¢
Awarded — —
Exercisec — —
Forfeited or expirel — —
Outstanding at March 30, 20. 46€ $ 7.2¢
Exercisable at March 30, 20. 12¢ $ 9.4¢

During the three months ended March 30, 2013 Pedoce-based RSU and Time-based RSU activity wislawss:

Number of
Performance- Number of
Time-basec
(in thousands of share based RSUs¢ RSUs
Balance at December 29, 20 82t 52¢
Awarded — —
Issued — —
Forfeited (5 4
Outstanding at March 30, 20. 82( 52E

There were no stock options awarded during theethtenths ended March 30, 2013. Stock options awldrd2012 were granted under
the 2010 Equity Incentive Plan, while stock optiamsarded prior to 2012 were granted under the T86n Plan. Our board of directors
terminated the 1986 Option Plan, as of Februar®03]1. In connection with the termination of th&8&®ption Plan, outstanding options v
continue in accordance with the terms of the 1986dD Plan until exercised, forfeited or termingtad applicable. No further awards will be

granted under the 1986 Option Plan.

On February 14, 2013, our board of directors adbpteamendment and restatement to the 2010 Equigntive Plan (the “Amended
and Restated Equity Plan”), pursuant to which ®®02Equity Incentive Plan was amended and restatemong other things, increase the
number of shares that may be issued under thetpla?, 000,000 shares and to provide that the nuwisrares available for issuance will be
reduced 2.0 shares for each share issued pursuarifull-value” award (i.e. an award other thanogaion or stock appreciation right). The

Amended and Restated Equity Plan was approved tisGbareowners on April 30, 2013.
10
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Average Canadian to U.S. Dollar Exchange Rate fohe Three Months Ended March 30, 2013

The weighted-average exercise prices for optiorikignNote 3 are disclosed in Canadian dollars. tabée below represents the average
Canadian dollar to U.S. dollar exchange rate ferttiiee months ended March 30, 2013:

For the
Three
Months
Ended
March 30,

2013
Average exchange rate $ 0.99¢

Note 4 — Income Taxes

Income tax expense was $0.5 million on pretax ire@m$1.5 million for the three months ended Ma36h2013, as compared to an
income tax expense of $0.4 million on pretax incah®7.2 million for the three months ended Mardh 2012. The first quartes'income ta
rate was 33% in comparison to the prior year r&& This is the result of $0.2 million in disaed@tems that increased the current quarter’s
rate relative to net income in comparison to pyear discrete items of $(0.8) million which redudkdt rate.

Note 5 — Net Income Per Common Share

Basic net income per common share is computed\bglidg net income by the weighted-average numbeoaimon shares outstanding
during the period. Diluted net income per commaarshs calculated using the weighted-average nuwfb@mmon shares outstanding
adjusted to include the effect, if dilutive, of theercise of in-the-money stock options, Perfornealngsed RSUs and Time-based RSUs.

A reconciliation of the denominators of the basid diluted net income per common share computat#oas follows:

For the Three Months Ended

March 30, March 31,
(in thousands of share 2013 2012
Weighted-average number of shares outstandingie bas 95,37: 94,421
Dilutive effect of stock option 49 30
Dilutive effect of Performan-based RSU 127 114
Dilutive effect of Time-based RSU 254 1,131
Adjusted weighte-average number of shares outstan¢- diluted 95,80: 95,70:

We excluded 50,000 (March 31, 2012-183,500) st@tions from the computation of diluted net inconee ghare because the options’
exercise price was greater than the average mprriket of the common shares. Shares purchased mp#remarket and held by independent
trusts are categorized as treasury shares undicagp accounting rules. We excluded 674,397 treashares held in various trusts in the
calculation of basic and diluted earnings per sfar¢he three months ended March 31, 2012. Weibliged the remaining shares from the
trusts to satisfy certain 2010 Equity IncentiverRidbligations that vested during the fourth quanfe2012.

11
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Note 6 — Segment Reporting

Our product lines include CSDs, 100% shelf stahileejand juice-based products, clear, still andidipg flavored waters, energy
products, sports products, new age beverageseaadg-to-drink teas, as well as alcoholic beverdgeBrand owners. Our business operates
through five reporting segments — North Americai@ihincludes our U.S. operating segment and Canopdeating segment), U.K. (which
includes our United Kingdom reporting unit and @antinental European reporting unit), Mexico, Rogabwn International (“RCI"and All
Other. The primary measures used in evaluatingeporting segments are revenues, operating inctosg)( and additions to property, plant
and equipment, which have been included as patiosegment disclosures listed below.

North United All
(in millions of U.S. dollars America Kingdom Mexica RCI Other Total
For the Three Months Ended March 30, 201.
External revenu? $ 3932 $ 974 $74 $74 $— $ 505./
Depreciation and amortizatic 21.C 3.2 0.t — — 247
Operating income (lost 13.¢ — 0.7 2.C — 15.1
Additions to property, plant & equipme 14.F 4.€ 0.€ — — 19.€
As of March 30, 2013
Property, plant & equipmel $ 382.C $ 94 $10.C $— $— $ 486.¢
Goodwill 125.2 — — 4.k — 129.7
Intangibles and other assi 292.¢ 12.€ 0.4 — — 305.¢
Total asset? 1,223t 235.2 26.¢ 13.¢ 0.8 1,500.:

! Intersegment revenue between North America andtther reporting segments was $3.8 million for tire¢ months ended March 30,

2013.

2 Excludes intersegment receivables, investmentsates receivable

North United All
(in millions of U.S. dollars America Kingdom Mexico RCI Other Total
For the Three Months Ended March 31, 201.
External revenu? $ 4081 $ 992 $91 $74 $— $ 523.¢
Depreciation and amortizatic 20.1 3.3 0.4 — — 23.¢
Operating income (los! 17.2 3.2 1.3 1.8 — 21.C
Additions to property, plant & equipme 12.¢ 5.0 0.1 — — 17.7
As of December 29, 201
Property, plant & equipmel $ 3821 $ 995 $92 $— $— % 490¢
Goodwill 125.¢ — — 4.k — 130.:
Intangibles and other assi 301.1 13.¢ 0.4 — — 315.¢
Total asset? 1,246. 273.¢ 28.1 14.1 3.2 1,565.¢

! Intersegment revenue between North America andtther reporting segments was $4.1 million for tire¢ months ended March 31,

2012.

2 Excludes intersegment receivables, investmentsates receivable

For the three months ended March 30, 2013, sal&tmart accounted for 32.8% (March 31, 2012 —%&i).6f our total revenues,
37.8% of our North America reporting segment rewen{March 31, 2012 — 36.0%), 16.5% of our U.K. répg segment revenues (March
31, 2012 - 16.8%), and 13.3% of our Mexico repgriegment revenues (March 31, 2012 — 24.4%).

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

12
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Revenues are attributed to operating segments loawsttk location of the customer. Revenues by tipgraegment were as follows:

For the Three Months Ended

March 30, March 31,

(in millions of U.S. dollars a2rgl3 a2r((:)12

United States $ 354.¢ $ 366.;
Canade 47.F 53.¢
United Kingdom 97.4 99.2
Mexico 7.4 9.1
RCI 7.4 7.4
Elimination? (9.9 (11.9
Total $ 505.¢ $ 523.¢

! Represents intersegment revenue among our opesaigents, of which $3.8 million represents inigmsent revenue between the North

America reporting segment and our other operatimgrents for the three months ended March 30, 204B$4.1 million represents
intersegment revenue between the North Americartiegosegment and our other operating segmenthéthree months ended March
2012.

Revenues by product were as follows:

For the Three Months Ended March 30, 201:

North United
(in millions of U.S. dollars America Kingdom Mexico RCI Total
Revenut
Carbonated soft drink $151.« $ 327 $ 3E $0.1 $187.5
Juice 135.( 3.1 — 0.t 138.€
Concentratt 3.1 0.€ — 6.8 10.t
All other products 103.5 61.C 3.6 — 168.€
Total $393.. $ 974 $74 $74 $505.¢

For the Three Months Ended March 31, 201:

North United
(in millions of U.S. dollars America Kingdom Mexico RCI Total
Revenut
Carbonated soft drink $163.¢ $ 337 $5€ $— $203.1
Juice 133.¢ 3.1 0.1 0.4 137.t
Concentratt 2.€ 0.8 — 7.C 10.7
All other products 107.t 61.€ 3.4 — 172.5
Total $408.1 $ 99.2 $ 9.1 $74 $523.

13
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Property, plant and equipment by operating seg@a&iof March 30, 2013 and December 29, 2012 wagllasvt:

March 30, December 2¢
(in millions of U.S. dollars 2013 2012
United State: $ 335.1 $ 3337
Canade 46.¢ 48.4
United Kingdom 94.¢ 99.t
Mexico 10.C 9.3
Total $ 486.¢ $ 490.¢

Note 7 — Inventories
The following table summarizes inventories as of&ha30, 2013 and December 29, 2012;

March 30, December 2¢
(in millions of U.S. dollars 2013 2012
Raw materials $ 102.1 $ 93.4
Finished good 113t 111.€
Other 20.1 19.¢
Total $ 235.% $ 224.¢

14
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Note 8 — Intangibles and Other Assets
The following table summarizes intangibles and p#ssets as of March 30, 2013:

March 30, 2013
Accumulated

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

Intangibles

Not subject to amortizatic

Rights $ 45.C $ = $ 45.C

Subject to amortizatio

Customer relationshif $366.< $ 148.( $218.:

Trademarks 28.¢ 23.€ 5.C

Information technolog 65.2 51.4 13.¢

Other 11.¢ 9.2 2.€
472.( 232.2 239.¢
517.( 232.2 284.¢

Other Assets

Financing cost $ 24.2 $ 11.7 $ 12.€

Deposits 7.2 — 7.2

Other 1.5 0.2 1.C

32.¢ 12.C 20.§
Total Intangibles & Other Assets $549.¢ $ 244.: $305.¢

Our only intangible asset with an indefinite lifdates to the 2001 acquisition of intellectual gy from Royal Crown Company, Inc.,
including the right to manufacture our concentratéth all related inventions, processes, technielmgechnical and manufacturing
information, know-how and the use of the Royal Qndwand outside of North America and Mexico (theghRs”).

Amortization expense of intangible and other asaets $8.6 million for the three months ended M&@h2013 and $9.0 million for the
three months ended March 31, 2012.

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

(in millions of U.S. dollars

Remainder of 201 $ 22.7
2014 28.¢€
2015 26.€
2016 23.2
2017 19.€
Thereaftel 118.F

$239.¢
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Note 9 — Debt
Our total debt as of March 30, 2013 and DecembgeP@92 was as follows:

March 30, December 2¢
(in millions of U.S. dollars 2013 2012
8.375% senior notes due in 2017 $ 215.( $ 215.(
8.125% senior notes due in 2C 375.( 375.(
GE obligation 9.7 9.¢
Other capital lease 4.4 4.€
Other deb 1.3 1.2
Total debt 605.2 605.¢
Less: Current det
GE obligation- current maturitie: 0.¢ 0.€
Other capital lease- current maturitie: 0.8 0.€
Other deb- current maturitie: 0.3 0.2
Total current debt 2.C 1.¢
Long-term debt before discou 603.4 603.¢
Less discount on 8.375% senior nc (2.0 (2.9
Total long-term debi $ 601./ $ 601.¢

1 Our 8.375% senior notes were issued at a discdunt@5% on November 13, 20C

Debt
Asse-Based Lending Facility

On March 31, 2008, we entered into a credit agre¢méh JPMorgan Chase Bank N.A. as Agent thattedkan asset-based lending
credit facility (the “ABL facility”) to provide firancing for our North America, U.K. and Mexico refiog segments. In connection with the
Cliffstar Acquisition, we refinanced the ABL fadifion August 17, 2010 to, among other things, mevor the Cliffstar Acquisition, the
issuance of $375.0 million of 8.125% senior nokeg aire due on September 1, 2018 (the “2018 Nogsl)the application of net proceeds
therefrom, the underwritten public offering of 1803000 common shares at a price of $5.67 per stmat¢he application of net proceeds
therefrom and to increase the amount availablédorowings to $275.0 million. We drew down a pantiof the indebtedness under the ABL
facility in order to fund the Cliffstar AcquisitioWe incurred $5.4 million of financing fees in cattion with the refinancing of the ABL
facility.

On July 19, 2012, we amended the ABL facility tmamg other things, extend the maturity date toeeiftuly 19, 2017 or, if we have t
redeemed, repurchased or refinanced our 8.375%rseoties due 2017 (the “2017 Notes”) by May 1, 20d&y 15, 2017. We incurred $1.2
million of financing fees in connection with the andment of the ABL facility.

The financing fees incurred in connection with tefnancing of the ABL facility on August 17, 201&lpng with the financing fees
incurred in connection with the amendment of thd A&cility on July 19, 2012, are being amortizedhgsthe straight line method over the
duration of the amended ABL facility.

As of March 30, 2013, we had no outstanding bomgwiunder the ABL facility. The commitment fee va375% per annum of the
unused commitment, which, taking into account $hiillon of letters of credit, was $252 million aéMarch 30, 2013.

8.375% Senior Notes due in 2017

On November 13, 2009, we issued the 2017 Notes2Uh& Notes were issued at a $3.1 million discoline issuer of the 2017 Notes
is our wholly-owned U.S. subsidiary Cott Beveralyes, and most of our U.S., Canadian and U.K. slibges guarantee the 2017 Notes. The
interest on the 2017 Notes is payable semi-annoallylay 15" and November 15 of each year.

We incurred $5.1 million of financing fees in cortien with the 2017 Notes. The financing fees am@ amortized using the effective
interest method over an eight-year period, whighesents the duration of the 2017 Notes.

8.125% Senior Notes due in 2018

On August 17, 2010, we issued the 2018 Notes. 3heer of the 2018 Notes is our wholly-owned U.Bsaliary Cott Beverages Inc.,
and most of our U.S., Canadian and U.K. subsidiaggiearantee the 2018 Notes. The interest on the R0fes is payable semi-annually on
March 1st and Septemberstl of each year.
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We incurred $8.6 million of financing fees in cortien with the issuance of the 2018 Notes. Therfireg fees are being amortized
using the effective interest method over an eigtaryperiod, which represents the duration of tH82dotes.

Note 10 — Accumulated Other Comprehensive (Loss) tome

Changes in accumulated other comprehensive (Inssjrie by compone#t for the three months ended M20¢R013 were as follows:

(in millions of U.S. dollars

Beginning balance December 29, 2012

OCI before reclassificatior
Amounts reclassified from AOC

Net currer-period OCI
Ending balance March 30, 20

! All amounts are net of tax. Amounts in parenthéseiate debits
> Excludes $0.1 million related to n-controlling interest

Reclassifications out of accumulated other comprsive (loss) incomé

(in millions of U.S. dollars

March 30, 2013

Currency
. Translation
Pensior
Gains and :
Losses on Benefit Adjustment
Derivative Plan
Instruments Iltems Iltems Total
$ 0.z $ (9.1) $ (35 $(12.4)
0.2 — (12.%) 2 (12.7)
(0.2) 0.2 - 0.1
0.1 0.2 (12.9) 12.(

$ 02 $(89 $ (159 $(24.2)

for the three months ended Maf; 2013 were as follows:

March 30, 2013

Amounts Reclassifie

Affected Line Item in the Statement

Details About AOCI Components From AOCI Where Net Income Is Presented
Gains and losses on derivative
instruments
Commodity contract $ 0.1 Cost of sale:
$ 0.1 Total before taxe
— Tax (expense) or bene
$ 0.1 Net of tax
Amortization of pension benefit plz
items
Priol-service cost $ (0.7)2
Actuarial adjustment (0.7)2
Actuarial gains/(losse: — 2
(0.2 Total before tas
— Tax (expense) or bene
$ (0.9 Net of tax
Total reclassifications for the peri $ 0.1) Net of tax

! Amounts in parentheses indicate det

2 These AOCI components are included in the compirtaif net periodic pension co
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Note 11 — Commitments and Contingencies

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

On August 17, 2010, we completed the Cliffstar Asiion which included contingent consideratiorugfto $55.0 million. The first
$15.0 million of the contingent consideration wasdpupon the achievement of milestones in certggamsion projects in 2010. The
remainder of the contingent consideration was todbeulated based on the achievement of certaioqmeance measures during the fiscal
year ending January 1, 2011. During 2011, Cott miatgeim payments to the seller equal to $29.6iamllwhich was net of a $4.7 millic
refund due to Cott and included $0.9 million intleehent of certain of the sellsrbbjections to the calculation of the contingemisideration

In 2011, the seller of Cliffstar raised certainestjons to the performance measures used to ceddhika contingent consideration, and
the parties commenced the dispute resolution mésmagorovided for in the asset purchase agreeméet sé€ller’s claims for an additional
$12.1 million in contingent consideration were sithed to binding arbitration pursuant to the aggethase agreement and favorably
resolved by payment by Cott in February 2013 ofraximately $0.6 million.

We had $11.2 million in standby letters of creditstanding as of March 30, 2013 (March 31, 2012+ $million).

Note 12 — Shares Held in Trust Treated as Treasur$hares and Share Repurchase Program

In May 2008, an independent trustee acting on belakertain of our benefit plans purchased 2.3iarilof our common shares to be
used to satisfy future liabilities under the Amethded Restated Performance Share Unit Plan andebtated Executive Incentive Share
Purchase Plan. During the year ended Decembel022, 2ve distributed the remaining 0.7 million shsafirem the trust to satisfy certain 2010
Equity Incentive Plan obligations that had vestedrdy the last quarter of 2012. As of December228,2, there were no shares held in trust
that were accounted for as treasury shares.

On May 1, 2012, our board of directors authorizezlirepurchase of up to $35.0 million of our comrsbares in the open market or
through privately negotiated transactions over-anbth period through either a 10b5-1 automatiditrg plan or at management’s discretion
in compliance with regulatory requirements, ancegimarket, cost and other considerations. Duriegséitond quarter of 2012, we
repurchased 35,272 shares of common stock for appately $0.3 million. No other purchases have beewle under the repurchase plan
April 30, 2013, our board of directors approved thieewal of our share repurchase program for \g¥4mf Cott's outstanding common
shares over a 12-month period commencing uponxpieagion of Cott’s currently effective share repliase program on May 21, 2013. We
are unable to predict the number of shares thabeitepurchased under the share repurchase pragrtiva aggregate dollar amount of the
shares actually purchased. We may discontinue peeshat any time, subject to compliance with appleEregulatory requirements.

Note 13 — Hedging Transactions and Derivative Finasial Instruments

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

We purchase forward contract derivative instrumefdsward contracts are agreements to buy or splbeatity of a currency at a
predetermined future date, and at a predetermattedor price. We do not enter into derivative ficiahinstruments for trading purposes.

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

The accounting for gains and losses that result thanges in the fair values of derivative instroteelepends on whether the
derivatives have been designated and qualify agihgdnstruments and the types of hedging relatignss The changes in fair values of
derivatives that have been designated and qualifyaah flow hedges are recorded in accumulated otimeprehensive income (loss)
(“AOCI”) and are reclassified into the line itemtime Consolidated Statements of Operations in wiiethedged items are recorded in the
same period the hedged items affect earnings. ®theethigh degree of effectiveness between theihgdigstruments and the underlying
exposures being hedged, fluctuations in the valikeoderivative instruments are generally offsgthanges in the fair values or cash flows
of the underlying exposures being hedged.
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We formally designate and document, at inceptioa financial instrument as a hedge of a specifaedging exposure, the risk
management objective and the strategy for undergetkie hedge transaction. In addition, we formafigess both at the inception and at least
quarterly thereafter, whether the financial instemts used in hedging transactions are effectioéfsetting changes in either the fair value
cash flows of the related underlying exposures. leffective portion of a financial instrument’sasige in fair value is immediately
recognized into earnings.

We estimate the fair values of our derivatives Hasequoted market prices or pricing models usimgent market rates (refer to Note
14). The notional amounts of the derivative finahaistruments do not necessarily represent am@axuisanged by the parties and, therefore,
are not a direct measure of our exposure to tleméial risks described above. The amounts exchaagecdalculated by reference to the
notional amounts and by other terms of the derreatisuch as interest rates, foreign currency egeheates or other financial indices. We do
not view the fair values of our derivatives in etidn, but rather in relation to the fair valuesash flows of the underlying hedged
transactions. All of our derivatives are straightward over-the-counter instruments with liquid keds.

Credit Risk Associated with Derivatives

We have established strict counterparty creditginids and enter into transactions only with finahinstitutions of investment grade
better. We mitigate pre-settlement risk by beingwpted to net settle for transactions with the sarounterparty.

Cash Flow Hedging Strategy

We use cash flow hedges to minimize the variabititgash flows of assets or liabilities or foreeastransactions caused by fluctuations
in foreign currency exchange rates. The chang#wifair values of derivatives designated as clash liedges are recorded in AOCI and are
reclassified into the line item in the Consolidagtdtements of Operations in which the hedged i@msecorded in the same period the
hedged items affect earnings. The changes in #iireg of hedges that are determined to be ineffeatie immediately reclassified from
AOCI into earnings. We did not discontinue any ciieW hedging relationships during the three morghded March 30, 2013. The
maximum length of time over which we hedge our expe to future cash flows is typically one year.

We maintain a foreign currency cash flow hedginggpam to reduce the risk that our procurement gietsvwill be adversely affected
by changes in foreign currency exchange rates. WM& eto forward contracts to hedge certain pogiof forecasted cash flows denominated
in foreign currencies. The total notional valuedefivatives that have been designated and qualifgdr foreign currency cash flow hedging
program as of March 30, 2013 was approximately $8lHon.

The fair value of the Company’s derivative instrumtsewas $0.3 million and $0.1 million as of Mardh 2013 and December 29, 2012,
respectively.

The settlement of our derivative instruments reslib a credit to cost of sales of approximatelyL$qillion for the three months ended
March 30, 2013 and a charge to cost of sales sftfem $0.1 million for the three months ended Mdat, 2012.

Note 14 — Fair Value Measurements

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

The three levels of inputs used to measure fairevate as follows:

» Level 1- Quoted prices in active markets for identical assetiabilities.

» Level 2 — Observable inputs other than quoted priceluded in Level 1, such as quoted prices fmilar assets and liabilities in
active markets; quoted prices for identical or massets and liabilities in markets that areawtive; or other inputs that are
observable or can be corroborated by observablkandata

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

We have certain assets and liabilities that araired to be recorded at fair value on a recurriagi®in accordance with U.S. GAAP.
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March 30, 2013

Fair Value
(in millions of U.S. dollars Level 1 Level 2 Level & Measurementt
Assets
Money marke $10.C $— $— $ 10.C
Derivatives — 0.3 — 0.3
Total Assets $10.C $ 0.2 $— $ 10.2
December 29, 201,
Fair Value
(in millions of U.S. dollars Level 1 Level 2 Level 2 Measurements
Assets
Derivatives $— $ 0.1 $— $ 0.1
Total Assets $— $ 0.1 $— $ 0.1

Fair Value of Financial Instruments

The carrying amounts reflected in the Consolid&athnce Sheets for cash and cash equivalentsyabtes, payables, short-term
borrowings and long-term debt approximate theipeetive fair values, except as otherwise indicaié carrying values and estimated fair
values of our significant outstanding debt as ofdia30, 2013 and December 29, 2012 were as follows:

March 30, 2013

December 29, 201

Carrying Carrying
Fair Fair
(in millions of U.S. dollars Value Value Value Value
8.375% senior notes due in 2017 $215.( $231.7 $215.( $234.2
8.125% senior notes due in 2Ct 375.( 409.7 375.( 414.¢
Total $590.( $641.2 $590.( $649.2

1 The fair values are based on the trading levelsbéhdffer prices observed by a market participemd are considered Level 1 inpt

Note 15 — Guarantor Subsidiaries

The 2017 Notes and 2018 Notes issued by our U.Bllywbwned subsidiary, Cott Beverages, Inc., areamditionally guaranteed on a
senior basis pursuant to guarantees by Cott Carporand certain other wholly owned subsidiariée (tGuarantor Subsidiaries”). The
guarantees of the Guarantor Subsidiaries are dubjeelease in limited circumstances only upondbeurrence of certain customary
conditions.

We have not presented separate financial statep@rnisseparate disclosures have not been provatesming subsidiary guarantors
because management has determined such infornigtian material to the holders of the above-memtibnotes.

The following supplemental financial informatiortséorth on an unconsolidated basis, our Balaneeh Statements of Operations
and Cash Flows for Cott Corporation, Cott Beverdges Guarantor Subsidiaries and our other suas&s (the “Non-guarantor
Subsidiaries”)The supplemental financial information reflects owestments and those of Cott Beverages Inc.gir thspective subsidiari
using the equity method of accounting. In the tigudrter of 2012, we revised the financial statemefcertain Norguarantor Subsidiaries
properly reflect their capitalization and subseduewestment in certain Guarantor Subsidiaries|tiegufrom a reorganization completed in
connection with the Cliffstar Acquisition. TheseMNguarantor Subsidiaries, which have no businessabipns and no operating assets, hold,
directly or indirectly, our investments in substahy all of the Guarantor Subsidiaries and therefmay be viewed for purposes of this
disclosure as in-substance Guarantor Subsididr@adelves. We have therefore included these Noragtax Subsidiaries as Guarantor
Subsidiaries in the supplemental financial inforiorabelow for all periods presented.
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Condensed Consolidating Statements of Operations

(in millions of U.S. dollars)

Unaudited
For the Three Months Ended March 30, 201:
Cott
Beverage Elimination
Cott Guarantor Non-Guarantor

Corporation Inc. Subsidiaries Subsidiaries Entries Consolidatec
Revenue, ne $ 39 $ 195.¢ $ 239.¢ $ 37.1 $ (5.9 $ 505.
Cost of sale: 33.¢ 168.2 219.2 33.t (5.9 449.(
Gross profit 5.2 27.1 20.t 3.6 — 56.£
Selling, general and administrative exper 7.1 20.2 11.€ 2.1 — 41.:
Operating (loss) income (1.9 6.¢ 8.€ 1.t — 15.1
Other expense, n 0.2 — — 0.1 — 0.2
Intercompany interest (income) expense, — (2.9 2.8 — — —
Interest (income) expense, | (0.7) 13.2 0.1 — — 13.2
(Loss) income before income tax expen:

(benefit) and equity income (loss) (2.0 (3.5 5.€ 1.4 — 1.t
Income tax expense (bene! 0.2 (0.2 0.2 0.1 — 0.t
Equity income (loss 2.3 1.1 (2.1 — (1.9 —
Net income (loss $ — $ 23 % 3.3 $ 1.2 $ 13 3 1.C
Less: Net income attributable to non-controllir

interests — — — 1.C — 1.C

Net income (loss) attributed to Cotl
Corporation $ — $ 23 % 3.3 $ 0.2 $ 13 3 0.C

Comprehensive (loss) income attributed t
Cott Corporation

»

(12.0 $ (340 $ (140 $ 06 $ 474 $ (120
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Condensed Consolidating Statements of Operations

(in millions of U.S. dollars)
Unaudited

Revenue, ne
Cost of sale!

Gross profit
Selling, general and administrative exper

Loss on disposal of property, plant & equipm

Operating (loss) income

Other (income) expense, r
Intercompany interest (income) expense,
Interest expense, n

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

Income tax (benefit) expen
Equity income

Net income

Less: Net income attributable to non-controlling

interests
Net income (loss) attributed to Coti
Corporation

Comprehensive income (loss) attributed t
Cott Corporation

For the Three Months Ended March 31, 201:

Cott
Beverage Elimination
Cott Guarantor Non-Guarantor
Corporation Inc. Subsidiaries Subsidiaries Entries Consolidatec
$ 430 $ 208.1 $ 240°% $ 39.7 $ (8.2 $ 523
37.7 176.2 218.c 36.5 (8.2) 460.
6.C 31.¢€ 22.¢ 3.2 — 63.£
8.7 15.€ 15.C 2.5 — 41.¢
— 0.4 0.2 — — 0.€
(2.7 15.¢ 7.1 0.7 — 21.C
(0.1) 0.1 — (0.2) — (0.2)
— (2.9 2.3 — — —
0.1 13.7 0.2 — — 14.C
(2.7) 4.4 4.€ 0.¢ — 2
(0.5) 0.7 0.1 0.1 — 0.4
8.1 1.0 5.1 — (14.2) —
$ 5.9 $ 4.7 $ 9.€ $ 0.8 $ (149 $ 6.8
— — — 0.9 — 0.€
$ 56 $ 47 $ 96 $ 01 $ (42 % 5.¢
$ 134 $ 21 $ (759 % (260 $ 560 $ 13.
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Consolidating Balance Sheets

(in millions of U.S. dollars)
Unaudited

ASSETS

Current assets

Cash & cash equivalen

Accounts receivable, net of allowar
Income taxes recoverak
Inventories

Prepaid expenses and other as

Total current assets

Property, plant & equipment, n
Goodwill

Intangibles and other assets,
Deferred income taxe

Other tax receivabl

Due from affiliates
Investments in subsidiari

Total assets

LIABILITIES AND EQUITY

Current liabilities

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

Total current liabilities

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

Total liabilities

Equity

Capital stock, no pz

Additional paic-in-capital

Retained earnings (defic
Accumulated other comprehensive I

Total Cott Corporation equity
Non-controlling interest:

Total equity
Total liabilities and equity

As of March 30, 2012

Cott Elimination

Cott Beverage: Guarantor Non-Guarantor
Corporation Inc. Subsidiaries Subsidiaries Entries Consolidatec
$ 38.5 $ 11F $ 39.& $ 3.7 $ — $ 93.C
18.¢ 115.¢ 144.: 16.C (71.9) 223.C
— 0.8 0.2 — — 1.C
22.2 72.€ 132.% 8.3 — 2357
2.C 14.C 4.€ 0.2 — 20.¢
81.: 215.] 320.¢ 28.2 (71.9) 573.¢
49.7 193.€ 233.( 10.5 — 486.¢
27.( 4.5 98.2 — — 129.7
0.¢ 98.1 193.( 13.€ — 305.¢
2.5 — — 0.5 — 3.C
04 0.2 0.€ — — 1.2
42.C 165.¢ 78.C 41.€ (327.%) —
467.¢ 368.¢ 746.¢ — (1,583.9) —
$ 6715 $1,046.. $ 1,670. $ 94.7 $(1,982.) $ 1,500.:
$ 0.1 $ 1.2 $ 0.2 $ 04 $ — $ 2.C
33.1 111.C 157.2 8.8 (71.9) 238.¢
33.2 112 157.¢ 9.2 (71.9) 240.¢
0.2 598.4 1.t 1.3 — 601.<
— 29.¢ 7.7 0.9 — 38.4
0.2 3.6 10.€ 04 — 15.1
43.2 76.7 168.: 39.F (327.7) —
76.€ 821.1 345.¢ 51.Z (399.9) 895.:
397.¢ 574.f 1,674.¢ 81.7 (2,331.) 397.¢
41.1 — — — — 41.1
180.2 (331.0 (342.2) (47.7) 720.¢ 180.2
(24.4) (18.5) (7.9) (0.5) 26.¢ (24.2)
594.¢ 225.C 1,324.¢ 33.5 (1,583.) 594 .¢
— — — 9.9 — 9.6
594.¢ 225.( 1,324.¢ 43.4 (1,583.) 604.¢
$ 671.7 $1,046.. $ 1,670. $ 94.7 $(1,982.) $ 1,500.:
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Consolidating Balance Sheets

(in millions of U.S. dollars)

As of December 29, 201

Cott Elimination
Cott Beverage: Guarantor Non-Guarantor

Corporation Inc. Subsidiaries Subsidiaries Entries Consolidatec
ASSETS
Current asset:
Cash & cash equivalen $ 39¢€ $ 37 $ 964 % 57 $ — $ 179.
Accounts receivable, net of allowar 18.4 1115 122.% 16.2 (69.0) 199.¢
Income taxes recoverak — 0.€ 0.2 0.1 — 1.2
Inventories 21.1 65.€ 130.¢ 7.0 — 224.¢
Prepaid expenses and other as 2.5 13.4 4.3 0.1 — 20.2
Total current assets 81.¢ 2292 354.( 29.1 (69.0) 625.1
Property, plant & equipment, n 50.7 188.4 242.( 9.8 — 490.¢
Goodwill 27.5 4.k 98.c — — 130.:
Intangibles and other assets, 1.C 101.¢ 198.¢ 14.€ — 315.¢
Deferred income taxe 2.8 — — 0.4 — 3.8
Other tax receivabl 0.2 0.1 0.€ — — 0.¢
Due from affiliates 40.C 175.2 78.C 41.¢ (335.)) —
Investments in subsidiarir 487.% 389.1 820.( — (1,697.9) —
Total assets $ 691.6  $1,088.! $1,791. $ 95.6  $(2,101.) $ 1,565.¢
LIABILITIES AND EQUITY
Current liabilities
Current maturities of lor-term debt $ — $ 2 $ 0.2 $ 0.4 $ — $ 1.€
Accounts payable and accrued liabilit 36.2 119.5 193.1 7.9 (69.0) 287.1
Total current liabilities 36.2 120.¢ 193.: 8.3 (69.0) 289.¢
Long-term debt 0.2 598.1 1kt 14 — 601.¢
Deferred income taxe — 30.5 7.6 0.9 — 39.1
Other lon¢-term liabilities 0.2 4.C 8.2 — — 12.t
Due to affiliates 43.2 76.7 177.¢ 37.4 (335.)) —
Total liabilities 79.¢ 830.t 388.¢ 48.C (404.7) 943.(
Equity
Capital stock, no pe 397.¢ 574.t 1,724.; 83.¢ (2,382.9) 397.¢
Additional paic-in-capital 40.4 — — — — 40.¢
Retained earnings (defic 186.( (329.%) (331.9) (46.7) 707.C 186.(
Accumulated other comprehensive (loss) ince (12.4) 13.2 9.4 (0.8) (21.9) (12.9)
Total Cott Corporation equity 611.¢ 258.( 1,402.! 36.7 (1,697.9) 611.¢
Non-controlling interest: — — — 11.1 — 11.1
Total equity 611.¢ 258.( 1,402.! 47.¢ (1,697.) 622.¢
Total liabilities and equity $ 691.¢ $1,088.! $1,791.. $ 95.6  $(2,101.) $ 1,565.¢
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Consolidating Statements of Condensed Cash Flows

(in millions of U.S. dollars)
Unaudited

Operating activities
Net income (loss
Depreciation & amortizatio
Amortization of financing fee
Shar-based compensation expel
Increase (decrease) in deferred income t
Equity (loss) income, net of distributio
Intercompany transactiol
Other nor-cash item:
Net change in operating assets and liabil

Net cash provided by (used in) operating activi

Investing activities

Additions to property, plant & equipme
Proceeds from insurance recovel
Advances to affiliate

Additions to intangibles and other ass

Net cash used in investing activiti

Financing activities

Payments of lor-term debi

Advances from affiliate

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

Net cash used in financing activiti

Effect of exchange rate changes on ¢

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

For the Three Months Ended March 30, 201:

Cott
Beverage Elimination
Cott Guarantor Non-Guarantor

Corporation Inc. Subsidiaries Subsidiaries Entries Consolidatec
$ — $ 23 % 32 % 13 $ (@3 3 1.C
1.€ 9.€ 12.C 1.5 — 24
— 0.7 — — — 0.7
0.1 0.4 0.2 — — 0.7

0.4 (0.6) 0.2 — — —

(2.9 (1.1) 2.1 — 2 —

10.€ 2.2 — — (13.0 —
— 0.2 0.1 — — 2
(8.7) (22.2) (68.3) 0.2 13.C (86.0
1.8 (13.1) (50.9) 3.C — (58.6)
(1.7) (12.9) (4.€) (0.9) — (19.9)
— 0.4 — — — 0.4

— — — (2.0 2.C —
— (0.7) — (0.7) — (0.2
(1.7) (12.5) (4.€) (2.9 2.C (19.7)
— (0.4) — (0.2) — (0.5)

2.C — — — (2.0 —
— — — (2.2) — (2.1)
(2.9 — — — — (2.9)
(0.9 (0.4) — (2.2) (2.0) (5.5)
(0.9) — (1.9 0.1 — (2.6)
(1.5) (26.0) (56.9) (2.0) — (86.2)
39.¢ 37.5 96.4 5.7 — 179.4
$ 38.5 $ 11t $ 39t $ 3.7 $ — $ 93.(
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Consolidating Statements of Condensed Cash Flows

(in millions of U.S. dollars)
Unaudited

For the Three Months Ended March 31, 201!

Cott

Beverage Elimination
Cott Guarantor Non-Guarantor
Corporation Inc. Subsidiaries Subsidiaries Entries Consolidatec
Operating Activities

Net income $ 5¢ $ 47 % 9€ $ 08 $ (1429 % 6.8
Depreciation & amortizatio 1.€ 8.8 12.C 1.4 — 23.¢
Amortization of financing fee 0.1 1.C 0.1 — — 1.2
Shar-based compensation expel 0.1 0.t 0.2 — — 0.8
Increase (decrease) in deferred income t 0.4 (0.7) 0.2 0.1 — —
Loss on disposal of property, plant & equipm — 0.4 0.2 — — 0.€
Equity (loss) income, net of distributio (8.2) (1.0 (5.7 — 14.2 —
Intercompany transactiol 4.2 1.2 — — (5.4 —
Other nor-cash item: (0.9 — — — — (0.9
Net change in operating assets and liabilities, r

of acquisition (9.9 (19.5) (52.7) 0.8 5.4 (75.9)
Net cash (used in) provided by operating activi (6.2) (4.€) (35.5) 3.1 — (43.7)
Investing Activities
Acquisition — — (5.0 — — (5.0
Additions to property, plant & equipme (15 (12.7 (5.0 (0.2 — (17.9)
Additions to intangibles and other ass — (2.2 (0.5 — — (2.7
Advances to affiliate — — — (2.6) 2.€ —
Net cash used in investing activiti (1.5 (13.9) (10.5) (2.7 2.€ (25.9)
Financing Activities
Payments of lor-term debi — (1.7 — (0.7 — (1.2
Borrowings under ABL — 7.C — — — 7.C
Payments under AB — (7.0 — — — (7.0
Advances from affiliate 2.€ — — — (2.6 —
Distributions to no-controlling interest: — — — (1.7) — (1.7)
Net cash provided by (used in) financing activi 2.€ (1.2 — (1.2 (2.6 (2.3
Effect of exchange rate changes on ¢ 0.3 — 0.€ 0.4 — 1.t
Net decrease in cash & cash equivalen (4.7) (219.0 (45.2) (0.4 — (69.9)
Cash & cash equivalents, beginning of period 13.7 20.7 58.¢ 7.€ — 100.¢
Cash & cash equivalents, end of perio $ 9Cc $ 17 $ 137 % 72 % — $ 31.€

Note 16 — Subsequent Event

On February 14, 2013, our board of directors adbfite Amended and Restated Equity Plan, pursuamhich the 2010 Equity
Incentive Plan was amended and restated to, antbeg things, increase the number of shares thatbeagsued under the plan to 12,000,
shares and to provide that the number of sharébleafor issuance will be reduced 2.0 shares#wrh share issued pursuant to a “full-value”
award (i.e. an award other than an option or sépgkeciation right). The Amended and Restated Fdldn was approved by Cott’s
shareowners on April 30, 2013.

On February 15, 2013, our board of directors dedlar dividend of C$0.06 per common share, payabtash on April 5, 2013 to
shareowners of record at the close of businessameiv20, 2013. The dividend payment was approxim&®6 million in the aggregate.

On April 28, 2013, our U.K. reporting segment sigeeshare purchase agreement to acquire CookeH®tdsgs Limited, which
includes the subsidiary companies Calypso Softi3rlrimited and Mr. Freeze (Europe) Limited (togetli€alypso Soft Drinks”). Calypso
Soft Drinks is a privately owned soft drink andgzable products business based in Wrexham, Uniteghdkim with annual revenues of
approximately $50 million. The purchase price isneated to be approximately $31 million, which indés an adjustment for high seasonal
working capital and approximately $5 million of dafed consideration over a 24 month period. Congpleif the transaction is subject to
customary conditions, including clearance fromltimted Kingdom’s Office for Fair Trading and is afpated to close in June 2013.

On April 30, 2013, our board of directors declaaedividend of C$0.06 per share on common shargali&in cash on June 12, 201
shareowners of record at the close of businessayn3a, 2013



On April 30, 2013, our board of directors approteel renewal of our share repurchase program fao &% of Cott's outstanding
common shares over a 12-month period commencing tigpexpiration of Cott’s currently effective sbaepurchase program on May 21,
2013.
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Item 2. Management'’s Discussion and Analysis of Famcial Condition and Results of Operations

This Management’s Discussion and Analysis of Firer@ondition and Results of Operations is intentteflrther the reader’'s
understanding of the consolidated financial condifind results of operations of our Company. lushbe read in conjunction with the
financial statements included in this quarterlyortn Form 10-Q and our annual report on Form 1fe+kthe year ended December 29, 2012
(the “2012 Annual Report”). These historical finmtstatements may not be indicative of our futpeeformance. This discussion contains a
number of forward-looking statements, all of whaole based on our current expectations and couddiféeted by the uncertainties and risks
referred to under “Risk Factors” in Item 1A in &012 Annual Report.

Overview

We are one of the world’s largest producers of beyes on behalf of retailers, brand owners andiloigors. Our objective of creating
sustainable long-term growth in revenue and proiityt is predicated on working closely with ourstamers to provide proven profitable
products. As a “fast followerdf innovative products, our goal is to identify whinew products are succeeding in the marketpladelavelo
similar high quality products at a better valueisTdbjective is increasingly relevant in more diffit economic times.

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

We typically operate at low margins and therefelatively small changes in cost structures can naditeaffect results.

Ingredient and packaging costs represent a signifiportion of our cost of sales. These costsagst to global and regional
commodity price trends. Our most significant comitied are aluminum, polyethylene terephthalate 'BEesin, corn, sugar, fruit and fruit
concentrates. We attempt to manage our expostiectaations in ingredient and packaging costs fgeng into fixed price commitments
for a portion of our ingredient and packaging regents and implementing price increases as nebdethave entered into fixed price
commitments for a majority of our forecasted aluminand fruit requirements for the remainder of 2G#3well as a portion of our alumint
and fruit requirements for 2014. We have enteréalfixed price commitments for all of our high ftase corn syrup (“HFCS”) and sugar
requirements for 2013.

In 2010, we completed the acquisition of substiiptél of the assets and liabilities of Cliffst&@orporation (“Cliffstar”) and its
affiliated companies for approximately $503.0 ro#fliin cash, $14.0 million in deferred consideragayable in equal installments over three
years and contingent consideration of up to $55ldom (the “Cliffstar Acquisition”). The first $15.0 million bthe contingent consideration
was paid upon the achievement of milestones iraiteeixpansion projects in 2010. The remainder @fcttntingent consideration was to be
calculated based on the achievement of certaimpaance measures during the fiscal year endingadariy 2011. In 2011, the seller of
Cliffstar raised certain objections to the perfonm@measures used to calculate the contingentdmrasion, and the parties commenced the
dispute resolution mechanism provided for in theeaipurchase agreement. During 2011, Cott madenmpayments to the seller equal to
$29.6 million, which was net of a $4.7 million reflidue to Cott and included $0.9 million in settigrnof certain of the seller’s objections to
the calculation of the contingent consideratione Bkller’s claims for an additional $12.1 milliendontingent consideration were submitted
to binding arbitration pursuant to the asset pusetegreement and favorably resolved in Februar@ B§Jpayment of $0.6 million by Cott to
settle all claims.

We supply Walmart and its affiliated companies,@emahnual non-exclusive supply agreements, withrgety of products in the United
States, Canada, the United Kingdom, and Mexicduding carbonated soft drinks (“CSDs”), 100% shttble juice and juice-based
products, clear, still and sparkling flavored waj@nergy products, sports products, new age bgegrand ready-to-drink teas. During the
first three months of 2013, we supplied Walmartwall of its private-label CSDs in the United Statim the event Walmart were to utilize
additional suppliers to fulfill a portion of itsgairements for such products, our operating resultsd be materially adversely affected. Sales
to Walmart for the three months ended March 303281d March 31, 2012 accounted for 32.8% and 3hb84tal revenue.
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Non-GAAP Measures

In this report, we supplement our reporting of ficial measures determined in accordance with We&emglly accepted accounting
principles (“GAAP”) by utilizing certain non-GAAHRrancial measures. We exclude the impact of foreiphange to separate the impact of
currency exchange rate changes from our resutiperfations. We exclude the impact of foreign exgeatio better understand trends in the
business.

We also utilize EBITDA, which is GAAP earnings befdnterest expense, provision for income taxegretgation and amortization.
We consider EBITDA to be an indicator of operatpegformance. We also use EBITDA, as do analystsides, investors and others, bece
it excludes certain items that can vary widely asrdifferent industries or among companies withendame industry. These differences can
result in considerable variability in the relativests of productive assets and the depreciatioraaradtization expense among companies.

Because we use these adjusted financial resulteeimanagement of our business and to understatetlyimg business performance,
we believe this supplemental information is uséuhvestors for their independent evaluation andaustanding of our business performance
and the performance of our management. The@AAP financial measures described above are intiaddio, and not meant to be conside
superior to, or a substitute for, our financiatstaents prepared in accordance with GAAP. In aalditihe non-GAAP financial measures
included in this report reflect our judgment of fgarlar items, and may be different from, and tfi@me may not be comparable to, similarly
titted measures reported by other companies.

Summary financial results

Our net income for the three months ended Marct2803 (the “first quarter”) was effectively zero$0.00 per diluted share, compared
with net income of $5.9 million or $0.06 per dildtshare for the three months ended March 31, 2012.

The following items of significance impacted ongficial results for the first quarter of 2013:

» ourrevenue decreased by 3.5% from the comparaloleygar period due to lower global volumes, dligloffset by an increase in
average price per case in North America. Absemidorexchange impact, revenue decreased <

e our gross profit as a percentage of revenue dettim@1.2% for the first quarter from 12.1% in twmparable prior year period
due primarily to lower global volumes, which resdltin unfavorable fixed cost absorptic

« our filled beverage 8-ounce equivalents (“beverzage volume"Hecreased 4.9% due primarily to the residual efféeiiting low
gross margin business in North America last yegergral market decline in the North American CaEegory, and loss of
market share for the private label segment withindverall CSD category in North Americ

« our selling, general and administrative (“SG&Ajpenses for the first quarter decreased to $41lidmfrom $41.8 million in the
comparable prior year period due primarily to auaibn in information technology cos

» other expense was $0.3 million in the first quactampared to other income of $0.2 million in theng@rable prior year period d
to the recording of foreign exchange losses dutiegperiod compared to foreign exchange gainsamtior year period; ar

e our income tax expense was flat as compared tpribeyear period
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The following items of significance impacted onaficial results for the first quarter of 2012:

» ourrevenue decreased 1.9% from the comparabley®é&r period due primarily to a decline in Nortm@érica volume resulting
from the exit of certain case pack water businesitie continuing decline in the U.S. shelf stgbiee market. Absent foreign
exchange impact, revenue decreased 1.3% from thpamable prior year perio

» our gross profit as a percentage of revenue dettimé2.1% for the first quarter from 13.0% in ttemparable prior year perio

» our beverage case volume decreased 6.8% durirfgshquarter due primarily to the loss of certairstomers resulting from the
strategic implementation of price increas

» our SG&A expenses for the first quarter decreasek#i.8 million from $45.1 million in the comparelgrior year period due
primarily to a reduction of information technologgsts and professional fees, offset in part bynarease in certain employee-
related costs

» other income was $0.2 million in the first quartempared to other expense of $0.8 million in theaparable prior year period d
primarily to foreign exchange gains primarily reldtto intercompany transactions; ¢

» our income tax expense was $0.4 million comparekilt6 million in the comparable prior year peridde primarily to a favorab
audit settlement of $0.9 milliol

The following table summarizes our Consolidatedestents of Operations as a percentage of revemudleddahree months ended
March 30, 2013 and March 31, 2012:

For the Three Months Ended

March 30, 2013 March 31, 2012
(in millions of U.S. dollars $ % $ %
Revenue, net 505.2 100.C 523.¢ 100.(
Cost of sale: 449.( 88.6  460.¢ 87.¢
Gross profit 56.4 11.2 63.4 12.1
Selling, general, and administrative exper 41.2 8.2 41.¢ 8.C
Loss on disposal of property, plant & equipm — — 0.€ 0.1
Operating incom: 15.1 3.C 21.C 4.C
Other expense (income), r 0.3 0.1 (0.2 —
Interest expense, n 13.2 2.€ 14.C 2.7
Income before income tax N5 0.3 7.2 1.2
Income tax expens 0.5 0.1 0.4 0.1
Net income 1.C 0.2 6.8 1.2
Less: Net income attributable to r-controlling interest: 1.C 0.2 0.¢ 0.2
Net income attributed to Cott Corporati — — 5.6 1.C
Depreciation & amortizatio 24.7 4.€ 23.¢ 4.5
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The following table summarizes our revenue and apeg income (loss) by reporting segment for ttre¢hmonths ended March 30,

2013 and March 31, 2012:

(in millions of U.S. Dollars
Revenut

For the Three Months Ended

March 30, 201

March 31, 201

North America 393.2 $ 408.1
United Kingdom 97.4 99.2
Mexico 7.4 9.1
RCI 7.4 7.4
Total 505.¢ $ 523.¢
Operating income (los:

North America 13.€ $ 17.z
United Kingdom — 3.2
Mexico (0.7) (1.3
RCI 2.C 1.8
Total $ 15.1 $ 21.C

Revenues are attributed to reporting segments laséte location of the customer.

The following table summarizes our beverage casenve by reporting segment for the three months émdarch 30, 2013 and
March 31, 2012:

For the Three Months Ended
March 30, 201 March 31, 201:

(in_millions of cases
Volume- 8 0z equivalent casedS otal Beverage (including

concentrate’

North America 172.¢ 179.¢
United Kingdom 44.t 44.¢
Mexico 4.9 5.6
RCI 63.E 71.C
Total 285.t 301.
Volume- 8 oz equivalent cast Filled Beverage

North America 148.( 156.4
United Kingdom 40.1 40.€
Mexico 4.9 5.6
RCI 0.2 —
Total 193.2 203.2
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The following tables summarize revenue and volugnprbduct for the three months ended March 30, 26iBMarch 31, 2012:

For the Three Months Ended March 30, 201:

North United

(in millions of U.S. dollars America Kingdom Mexico RCI Total
Revenu
Carbonated soft drink $151.« $ 327 $ 3.5 $0.1 $187.%
Juice 135.C 3.1 — 0.5 138.¢
Concentratt 3.1 0.€ — 6.8 10.t
All other products 103.7 61.C 3¢ — 168.¢
Total $393.2 $ 974 $ 7.4 $7.4 $505.¢

For the Three Months Ended March 30, 201:

North United

(in millions of physical case America Kingdom Mexico RCI Total
Volume- 8 oz equivalent cas- Total Beverage (including concentra
Carbonated soft drink 66.¢ 17.¢ 2.3 0.1 86.¢€
Juice 30.¢ 0. — 0.1 31.7
Concentratt 24.€ 4.4 — 63.2 92.z
All other products 50.4 21.¢ 26 — 74.¢
Total 172.¢ 44.F 49 635 285t

For the Three Months Ended March 31, 201!

North United

(in millions of U.S. dollars America Kingdom Mexico RCI Total
Revenu
Carbonated soft drink $163.¢ $ 337 $ 5€ $— $203.1
Juice 133.€ 3.1 0.1 0.4 137.t
Concentratt 2. 0.8 — 7.C 10.7
All other products 107.t 61.€ 34 — 172.5
Total $408.7 $ 99.2 $ 9.1 $7.4 $523.¢

For the Three Months Ended March 31, 201:

North United

(in millions of physical case America Kingdom Mexico RCI Total
Volume- 8 oz equivalent cas+ Total Beverage (including concentra
Carbonated soft drink 74.¢ 18.1 4C — 97.C
Juice 30.4 0.€ 0.1 — 31.c
Concentratt 23.2 4.C — 71.C 98.2
All other products 51.1 22.C 1.8 — 74.€
Total 179.¢ 44 ¢ 5 71.C 301.
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Results of operations

The following tables summarize the change in reedmureporting segment for the three months endactivi30, 2013 and March 31,
2012:

For the Three Months Ended

(in millions of U.S. dollars March 30, 2013
North United
Cott America Kingdom Mexico RCI
Change in revenue $(18.4) $(149 $ (1.9 $ (1.7
Impact of foreign exchan¢® 0.€ 0.1 0.7 (0.2 —
Change excluding foreign exchar $(17.¢) $(148€ $ (1) $ (19 $—
Percentage change in revet -3.5% -3.7% -1.8% -18.%  0.C%
Percentage change in revenue excluding foreignaagz -3.4% -3.6% -1.1% -20.9% 0.C%
For the Three Months Ended
(in millions of U.S. dollars March 31, 2012
North United
Cott America Kingdom Mexico RCI
Change in revenue $(10.9 $(20.7) $ 12¢ $ (2.3 $(0.2
Impact of foreign exchanc 3.2 0.7 1.7 0.8 —
Change excluding foreign exchar $(71) $(200 $ 14€¢ $ (1.5 $0.2
Percentage change in revet -1.%% -4.8% 14.9% -20.2% -2.€%
Percentage change in revenue excluding foreignaagz -1.2% -4.7% 16.€% -13.2% -2.€%
1 Impact of foreign exchange is the difference leetvthe current year's revenue translated utilifiregcurrent year’s average foreign

exchange rates less the current’s revenue translated utilizing the prior y's average foreign exchange ra
The following table summarizes our EBITDA for thede months ended March 30, 2013 and March 31,.2012

For the Three Months Ended

(in millions of U.S. dollars March 30, 201:¢ March 31, 201:
Net income attributed to Cott Corporation $ — $ 5.¢
Interest expense, n 13. 14.C
Income tax expens 0.5 0.4
Depreciation & amortizatio 24.7 23.t
Net income attributable to n-controlling interest: 0 0.9
EBITDA $ 39.t $ 45.C

Revenue- Revenue decreased $18.4 million or 3.5% in it duarter from the comparable prior year periextluding the impact of
foreign exchange, revenue decreased 3.4% in ttegfiiarter from the comparable prior year period.

North America revenue decreased $14.9 million,.@%8 in the first quarter from the comparable pyiear period due primarily to the
residual effect of exiting low gross margin busekst year, a general market decline in the Nanterican CSD category and loss of market
share for the private label segment within the al&SD category, slightly offset by higher volunmieghe juice category and increased
average price per case.

U.K. revenue decreased $1.8 million, or 1.8%, mftlst quarter from the comparable prior year @éidue primarily to poor weather
experienced in March and the narrowing price gagsaated with national brands, particularly in émergy and sports drink categories.
Absent foreign exchange impact, U.K. revenue deg@d.1% in the first quarter.
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Mexico revenue decreased $1.7 million, or 18.7%hénfirst quarter from the comparable prior yearigd due primarily to the
continuing impact from the loss of a regional bréindnse at the end of its term. Absent foreignhexge impact, Mexico revenue decreased
20.9% in the first quarter.

RCI revenue remained flat in the first quarter fribra comparable prior year period. Concentratendeldeclined 10.8% from the
comparable prior year period due primarily to lowkipments to Asia offset by increased average pér case.

Cost of Sales- Cost of sales represented 88.8% of revenue ifirft@uarter, compared to 87.9% in the comparphler year period.
The increase in cost of sales as a percentageefue was due primarily to unfavorable fixed cdsaaption associated with lower global
volumes as well as an increase in variable costgeasere not able to reduce variable costs ataheesate that volumes declined.

Gross Profit— Gross profit as a percentage of revenue decréaseld2% in the first quarter from 12.1% in thengarable prior year
period due primarily to lower global volumes, whigsulted in unfavorable fixed cost absorption.

Selling, General and Administrative ExpensesSG&A decreased $0.5 million, or 1.2%, in thetfgearter from the comparable prior
year period. The decrease was due primarily taaatéon in information technology costs. As a patage of revenue, SG&A increasec
8.2% in the first quarter from 8.0% in the compé&glyior year period.

Operating Income- Operating income was $15.1 million in the firsgter compared to $21.0 million in the comparatsier year
period. The decrease was due primarily to lowesgprofit as a percentage of revenue, offset inlpalower SG&A.

Other Expense (Income} Other expense was $0.3 million in the first gelacompared to other income of $0.2 million in the
comparable prior year period. This increase in agpavas due primarily to unfavorable foreign exgjgaimpact during the first quarter.

Income Taxes- We recorded income tax expense of $0.5 milliothenfirst quarter compared to $0.4 million in ttenparable prior
year period. The reorganization of our legal erdttyicture and refinancing of intercompany debtrduthe second quarter of 2011 is expe
to result in a reduction of Cott’s effective tata@ersus the statutory rate for the prior andentryear but as a result of discrete items the tax
rate was higher during the quarter relative toahticipated tax rate for the year.

Liquidity and Financial Condition

The following table summarizes our cash flows far three months ended March 30, 2013 and MarcB®L, as reported in our
Consolidated Statements of Cash Flows in the acaagipg Consolidated Financial Statements:

For the Three Months Ended

(in millions of U.S. dollars March 30, 201: March 31, 201
Net cash used in operating activit $ (58.¢) $ (43.))
Net cash used in investing activiti (19.9) (25.9
Net cash used in financing activiti (5.5 (2.3
Effect of exchange rate changes on ¢ (2.6 1.t
Net decrease in cash & cash equival (86.4) (69.9)
Cash & cash equivalents, beginning of pel 179.¢ 100.¢
Cash & cash equivalents, end of per $ 93.C $ 31.€

Financial and Capital Resources and Liquidity

As of March 30, 2013, we had total debt of $605ilion and $93.0 million of cash and cash equivédeztompared to $607.2 million of
debt and $31.6 million of cash and cash equivalesitsf March 31, 2012.

We believe that our level of resources, which idekicash on hand, available borrowings under aet dmsed lending credit facility
(the “ABL facility”) and funds provided by operatis, will be adequate to meet our expenses, capipnditures, and debt service
obligations for the next twelve months. We haventaned adequate liquidity to meet current workiagital requirements, fund capital
expenditures and make scheduled principal andest@mayments on debt. Absent
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deterioration of market conditions, we believe ttegh flows from operating activities and financawgivities will provide adequate resources
to satisfy working capital, scheduled principal amerest payments on debt, and anticipated cagkahnsion requirements for both short-
term and long-term capital needs, as well as tlgepat of future dividends. For periods extendingdrel twelve months, we believe that our
ability to generate cash to meet our expenses aebtisérvice obligations and to otherwise reducedebt as anticipated will depend primarily
on our ability to retain a substantial amount dwmee from our key customers and maintain the pabfiity of our business. If we do not have
enough cash to pay our debt service obligations,the ABL facility, the 8.375% senior notes tleae due on November 15, 2017 (the “2017
Note"), or the 8.125% senior notes that are due onedelper 1, 2018 (the “2018 Notes”) were to becomeeatly due, either at maturity or
as a result of a breach, we may be required todekens such as amending our ABL facility or thdentures governing our 2017 Notes and
2018 Notes, refinancing all or part of our existaebt, selling assets, incurring additional inddhess or raising equity. If we need to seek
additional financing, there is no assurance thatatiditional financing will be available on favbla terms or at all.

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

As of March 30, 2013, our total availability undbe ABL facility was $263.2 million, which was baken our borrowing base
(accounts receivables, inventory, and fixed assstg)f April 15, 2013 (the March month-end undertiérms of the credit agreement
governing our ABL facility), and we had no outstangdborrowings under the ABL facility and $11.2 haih in outstanding letters of credit.
As a result, our excess availability under the ABtility was $252.0 million. Each month’s borrowibgse is not effective until submitted to
the lenders, which usually occurs on the fifteeddf of the following month.

We earned approximately 100% of our consolidatestaipg income in subsidiaries located outside arfigla during the first three
months of 2013. All of these foreign earnings amasidered to be indefinitely reinvested in forejarisdictions where we have made, and
continue to make, substantial investments to sugperongoing development and growth of our intéamal operations. Accordingly, no
Canadian income taxes have been provided for aretfigeign earnings. Cash and cash equivalentsblyaddr foreign subsidiaries are rea
convertible into other foreign currencies, inclugli@anadian dollars. We do not intend, nor do wedee a need, to repatriate these funds.

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

In the future, should we require more capital todfigignificant discretionary activities in Canablart is generated by our domestic
operations and is available through the issuanc®wfestic debt or stock, we could elect to rep@tifiature periods’ earnings from foreign
jurisdictions. This alternative could result inighrer effective tax rate during the period of rejagion. While the likelihood is remote, v
could also elect to repatriate earnings from fargigisdictions that have previously been considéoebe indefinitely reinvested. Upon
distribution of those earnings in the form of dmdls or otherwise, we may be subject to additi@aaladian income taxes and withholding
taxes payable to various foreign jurisdictions, vehapplicable. This alternative could result inghler effective tax rate in the period in wh
such a determination is made to repatriate pricogdoreign earnings.

We may, from time to time, depending on market @ios, including without limitation whether the D Notes or 2018 Notes are tt
trading at discounts to their respective face artguapurchase the 2017 Notes or 2018 Notes fdr @ad/or in exchange for shares of our
common stock, warrants, preferred stock, debtleratonsideration, in each case in open marketpses and/or privately negotiated
transactions. The amounts involved in any suctstetions, individually or in aggregate, may be makeHowever, the covenants in our A
facility subject such purchases to certain limitai and conditions.

Operating activities

Cash used in operating activities was $58.6 mildaning the first quarter compared to $43.1 millinrihe comparable prior year peri
The $15.5 million increase was due primarily t@duction in net income and inventory as comparebtdaqrior year period, an increase in
accounts payable payments as compared to theyg@omperiod, and the timing of accounts receivadteipts.
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Investing activities

Cash used in investing activities was $19.7 milloming the first quarter compared to $25.4 milliorthe comparable prior year peri
The $5.7 million decrease was due primarily todbeuisition of a beverage and wholesale businessiby).K. reporting segment in the pr
year period, and the receipt of insurance procesddted to a loss incurred on a U.S. facility. &aged property, plant & equipment additi
were offset by a reduction in intangible and otheset additions.

Financing activities

Cash used in financing activities was $5.5 millsaing the first quarter compared to $2.3 milliorthhe comparable prior year period.
The $3.2 million increase was due primarily to coomnshares repurchased from employees who electeiihioold common shares to satisfy
tax obligations related to the vesting of stockdubawards and increased distributions to non-chintyanterests as compared to the prior
year period offset in part by a reduction in I-term debt payments as compared to the prior yedogh

Off-Balance Sheet Arrangements
We had no off-balance sheet arrangements as dafiméer Item 303(a)(4) of Regulation S-K as of MaBéh 2013.

Contractual Obligations
We have no material changes to the disclosureismthtter made in our 2012 Annual Report.

Debt
Asse-Based Lending Facility

On March 31, 2008, we entered into a credit agre¢méh JPMorgan Chase Bank N.A. as Agent thattedean ABL facility to provid
financing for our North America, U.K. and Mexicqoating segments. In connection with the Cliffsdaquisition, we refinanced the ABL
facility on August 17, 2010 to, among other thingsvide for the Cliffstar Acquisition, the issua&nof the 2018 Notes and the application of
net proceeds therefrom, the underwritten publieraffy of 13,340,000 common shares at a price &&per share and the application of net
proceeds therefrom, and to increase the amouriahi@for borrowings to $275.0 million. We drew dow portion of the indebtedness under
the ABL facility in order to fund the Cliffstar Aeggition. We incurred $5.4 million of financing fe@é connection with the refinancing of the
ABL facility.

On July 19, 2012, we amended the ABL facility tmamg other things, extend the maturity date toegiftuly 19, 2017 or, if we have t
redeemed, repurchased or refinanced the 2017 Kptelay 1, 2017, May 15, 2017. We incurred $1.2iamllof financing fees in connection
with the amendment of the ABL facility.

The financing fees incurred in connection with tefnancing of the ABL facility on August 17, 201&lpng with the financing fees
incurred in connection with the amendment of thd A&cility on July 19, 2012, are being amortizedhgsthe straight line method over the
duration of the amended ABL facility.

As of March 30, 2013, we had no outstanding bomgwiunder the ABL facility. The commitment fee va375% per annum of the
unused commitment, which, taking into account $hiillon of letters of credit, was $252 million aéMarch 30, 2013.

8.375% Senior Notes due in 2017

On November 13, 2009, we issued $215.0 milliorhef2017 Notes. The 2017 Notes were issued at an$iBidn discount. The issuer
of the 2017 Notes is our wholly-owned U.S. subsidi@ott Beverages Inc., and most of our U.S., Camadnd U.K. subsidiaries guarantee
the 2017 Notes. The interest on the 2017 Noteayalgle semi-annually on May ¥5 and Novembet15 aoheyear.

We incurred $5.1 million of financing fees in cortien with the 2017 Notes. The financing fees am@ amortized using the effective
interest method over an eight-year period, whighesents the duration of the 2017 Notes.

8.125% Senior Notes due in 2018

On August 17, 2010, we issued $375.0 million of20&8 Notes. The issuer of the 2018 Notes is owllydowned U.S. subsidiary Cott
Beverages Inc., and most of our U.S., Canadiarl.akdsubsidiaries guarantee the 2018 Notes. Thezast on the 2018 Notes is payable
semi-annually on Marchsl and September 1 of eaah ye

We incurred $8.6 million of financing fees in cortien with the 2018 Notes. The financing fees am@ amortized using the effective
interest method over an eight-year period, whighesents the duration of the 2018 Notes.
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Credit Ratings and Covenant Compliance
Credit Ratings
We have no material changes to the disclosureismthtter made in our 2012 Annual Report.

Covenant Compliance
8.375% Senior Notes due in 2017

Under the indenture governing the 2017 Notes, wesabject to a number of covenants, including camenthat limit our and certain of
our subsidiariesability, subject to certain exceptions and quadifions, to (i) pay dividends or make distributiorepurchase equity securiti
prepay subordinated debt or make certain invessnéijtincur additional debt or issue certain dialified stock or preferred stock, (iii) cre:
or incur liens on assets securing indebtednegsim@rge or consolidate with another company oradetir substantially all of our assets taken
as a whole, (v) enter into transactions with &fféis and (vi) sell assets. We have been in congdiaith all of the covenants under the 2017
Notes and there have been no amendments to anyxsuehants since the 2017 Notes were iss

8.125% Senior Notes due in 2018

Under the indenture governing the 2018 Notes, wesabject to a number of covenants, including camenthat limit our and certain of
our subsidiariesability, subject to certain exceptions and quadifions, to (i) pay dividends or make distributiorepurchase equity securiti
prepay subordinated debt or make certain invessnéijtincur additional debt or issue certain dialified stock or preferred stock, (iii) cre:
or incur liens on assets securing indebtednegsim@rge or consolidate with another company oradetir substantially all of our assets taken
as a whole, (v) enter into transactions with &fféis and (vi) sell assets. We have been in congdiaith all of the covenants under the 2018
Notes and there have been no amendments to anygsuehants since the 2018 Notes were iss

ABL Facility

Under the credit agreement governing the ABL figilCott and its restricted subsidiaries are suhipa number of business and
financial covenants, including a covenant requiaminimum fixed charge coverage ratio of at Idastto 1.0 effective when and if excess
availability is less than the greater of 10% of fgmeders’ commitments under the revolving crediility (the “Revolver”) or $27.5 million. If
excess availability is less than the greater 06%®2of the lenders’ commitments under the Revolve$3#.375 million, the lenders will take
dominion over the cash and will apply excess caskeduce amounts owing under the facility. We wereompliance with all of the
applicable covenants under the ABL facility as adrgh 30, 2013.

Common Share Repurchase Program

On May 1, 2012, our board of directors authorizesirepurchase of up to $35.0 million of our comrabares in the open market or
through privately negotiated transactions over-anbth period through either a 10b5-1 automatiditrg plan or at management’s discretion
in compliance with regulatory requirements, ancegimarket, cost and other considerations. Duriegséitond quarter of 2012, we
repurchased 35,272 common shares for approxim@@e8/million through open market transactions. Mdional repurchases were made
under the program through March 30, 2013. On A30il2013, our board of directors approved the r@hefvour share repurchase program
for up to 5% of Cott’s outstanding common shares @/12-month period commencing upon the expiragfo@ott's currently effective share
repurchase program on May 21, 2013. We are unalgeetlict the number of shares that will be repaseld under the share repurchase
program, or the aggregate dollar amount of theeshactually purchased. We may discontinue purctetsasy time, subject to compliance
with applicable regulatory requirements.

Issuer Purchases of Equity Securities

In the fourth quarter of 2012, 356,379 shares ofppaviously-issued common stock were withheld frdetivery to our employees to
satisfy their tax obligations related to stock-lmhawards.

Capital Structure

Since December 29, 2012, equity has decreased®$ #iillion. The decrease was due to $5.6 milliodividends and other
comprehensive loss of $12.0 million, offset by $iiflion of share-based compensation expense.
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Dividend Payments

On February 14, 2013, the Board of Directors dedaxr dividend of C$0.06 per share on common shpagable in cash on April 5,
2013 to shareowners of record at the close of lkgsion March 20, 2013. Cott intends to pay a regpuiarterly dividend on its common
shares subject to, among other things, the besteistis of its shareowners, Cott’s results of operat cash balances and future cash
requirements, financial condition, statutory reg¢jolas and covenants set forth in the ABL faciliydandentures governing the 2017 Notes
and 2018 Notes, as well as other factors that oardof directors may deem relevant from time roeti

Critical Accounting Policies and Estimates

Our critical accounting policies require managentemhake estimates and assumptions that affeceff@ted amounts in the
consolidated financial statements and the acconipgmptes. These estimates are based on histesipakience, the advice of external
experts or on other assumptions management believesreasonable. Where actual amounts differ estimates, revisions are included in
the results for the period in which actuals becém@vn. Historically, differences between estimated actuals have not had a significant
impact on our consolidated financial statements.

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

We have no material changes to our Critical AccimgnPolicies and Estimates disclosure as filedun2D12 Annual Report.

Forward-looking Statements

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

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

The forward-looking statements are not guaranté&sgture performance or events and, by their natare based on certain estimates
and assumptions regarding interest and foreignamgh rates, expected growth, results of operatpsréprmance, business prospects and
opportunities and effective income tax rates, whitd subject to inherent risks and uncertaintiesteMal factors or assumptions that were
applied in drawing a conclusion or making an esténs®t out in forward-looking statements may inelusut are not limited to, assumptions
regarding management’s current plans and estimatesbility to remain a low cost supplier, andeetfve management of commodity costs.
Although we believe the assumptions underlyingetfesward-looking statements are reasonable, atlyesie assumptions could prove to be
inaccurate and, as a result, the forwtraking statements based on those assumptions poaNe to be incorrect. Our operations involve s
and uncertainties, many of which are outside ofcmntrol, and any one or any combination of théslesrand uncertainties could also affect
whether the forward-looking statements ultimateaigve to be correct. These risks and uncertaintieiside, but are not limited to, those
described in Part I, Item 1A. “Risk Factors” in @@12 Annual Report, and those described from tortane in our future reports filed with
the Securities and Exchange Commission (“SEC”)@adadian securities regulatory authorities.

The following are some of the factors that couli@etfour financial performance, including but niatited to, sales, earnings and cash
flows, or could cause actual results to differ matky from estimates contained in or underlying forward-looking statements:

» our ability to compete successfully in the hightyrpetitive beverage catego

« changes in consumer tastes and preferences faingxisoducts and our ability to develop and timi@lynch new products that
appeal to such changing consumer tastes and pneés;
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* loss of or a reduction in business with key custangarticularly Walmari

» fluctuations in commodity prices and our abilitygass on increased costs to our customers, arichgaet of those increased
prices on our volume:

» our ability to manage our operations successf

» currency fluctuations that adversely affect thehexmge between the U.S. dollar and the British paieding, the Euro, the
Canadian dollar, the Mexican peso and other cuigsr

* our ability to maintain favorable arrangements egldtionships with our supplier

» our substantial indebtedness we incurred and dlityatb meet our obligations

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

» fluctuations in interest rate

e credit rating change:

« the impact of global financial events on our finahcesults;

e our ability to fully realize the expected cost s@s and/or operating efficiencies from our restitingy activities;

» any disruption to production at our beverage cotreées or other manufacturing facilitie

» our ability to protect our intellectual proper

» compliance with product health and safety stand:

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

» liability and damage to our reputation as a resilitigation or legal proceeding

» changes in the legal and regulatory environmenthith we operate

» the impact of proposed taxes on soda and othensdgaks;

« enforcement of compliance with the Ontario Enviremtal Protection Acl

e unseasonably cold or wet weather, which could redlemand for our beverag:

» the impact of national, regional and global evemisluding those of a political, economic, businasd competitive natur

e our ability to recruit, retain, and integrate newrmagement and a new management struc

* our exposure to intangible asset ri

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

» disruptions in our information systems;

» volatility of our stock price

We undertake no obligation to update any infornmationtained in this report or to publicly reledse tesults of any revisions to

forward-looking statements to reflect events otwinstances of which we may become aware of aftedalte of this report. Undue reliance

should not be placed on forward-looking statemeantd, all future written and oral forward-looking@&ments attributable to us or persons
acting on our behalf are expressly qualified irirteatirety by the foregoing.

Item 3. Quantitative and Qualitative Disclosures abut Market Risk
We do not trade market risk sensitive instruments.

Currency Exchange Rate Risk

Our North America and U.K. reporting segments paseha portion of their inventory for their Canadsswd European operations,
respectively, through transactions denominatedsattted in U.S. dollars and Euros, respectivelyrencies different from the functional
currency of those operations. These inventory mseb are subject to exposure from movements iraegehrates. We use foreign exchange
forward contracts to hedge operational exposuigdtiag from changes in these foreign currency arge rates. The intent of the foreign
exchange contracts is to provide predictabilitpim overall cost structure. These foreign excharmgeracts, carried at fair value, have
maturities of less than one year. As of March 31,3 we had outstanding foreign exchange forwardraots with notional amounts of $9.4
million.
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Debt Obligations and Interest Rates

We have exposure to interest rate risk from thetaating principal amounts of our short-term amdjiterm debt. Our lonterm debt it
fixed and our short-term debt is variable. Our Afatility is vulnerable to fluctuations in the U $hort-term base rate and the LIBOR rate. At
current debt levels as of March 30, 2013, a 10@sh@sEnt increase in the current per annum intenastfor our ABL facility (excluding the
$11.2 million in outstanding letters of credit) wduesult in less than $0.1 million of additionaterest expense during the next year. This
change would not be material to our cash flowswsresults of operations. The weighted-averageéstaate of our debt outstanding at
March 30, 2013 was 8.2%.

Commodity Price Risk
We have no material changes to the disclosureismthtter made in our 2012 Annual Report.

ltem 4. Controls and Procedures
Disclosure Controls and Procedures

The Company maintains disclosure controls and phaes as defined in Rules 13a-15(e) and 15d-15¢ledSecurities Exchange Act
of 1934, as amended (the “Exchange Act”). The Camisamanagement, under the supervision and witlp#rdcipation of the Company’s
Chief Executive Officer and Chief Financial Officearried out an evaluation of the effectivenesthefdesign and operation of the
Company’s disclosure controls and procedures danth 30, 2013. Based upon this evaluation, the gamy's Chief Executive Officer and
Chief Financial Officer concluded that, as of MaBth 2013, the Company’s disclosure controls anggutures are functioning effectively to
ensure that information required to be disclosethieyCompany in reports filed or submitted underBxchange Act is recorded, processed,
summarized and reported within the time periodsi§ipe in SEC rules and forms, and accumulated@mmunicated to the Company’s
management, including the Company’s Chief Execud¥fecer and Chief Financial Officer, to allow tilyedecisions regarding required
disclosure.

In addition, our management carried out an evalnats required by Rule 13a-15(d) of the Exchangfe With the participation of our
Chief Executive Officer and our Chief Financial i0#fr, of changes in our internal control over fic@ahreporting. Based on this evaluation,
the Chief Executive Officer and the Chief Finan€Mficer concluded that there have been no chaimgesr internal control over financial
reporting during our most recent fiscal quartet treve materially affected, or are reasonably Yikelmaterially affect, our internal control
over financial reporting.

PART Il - OTHER INFORMATION
Item 1. Legal Proceedings
Reference is made to the legal proceedings deskiribeur 2012 Annual Report.

Item 1A. Risk Factors
There has been no material change in our risk fasioce December 29, 2012. Please refer to o2 20hual Report.

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

On May 1, 2012, our board of directors authorizesirepurchase of up to $35.0 million of our comrabares in the open market or
through privately negotiated transactions over -antihth period through either a 10b5-1 automatiditrg plan or at management’s discretion
in compliance with regulatory requirements, andegimarket, cost and other considerations. We répsed 35,272 shares of common stock
for approximately $0.3 million during the secondager of 2012. No additional repurchases were mifageigh March 30, 2013. On April 30,
2013, our board of directors approved the renefatioshare repurchase program for up to 5% of'€otitstanding common shares over a
12-month period commencing upon the expiration @it’€ currently effective share repurchase progeemMay 21, 2013. We are unable to
predict the number of shares that will be repuretasder the share repurchase program, or thegaggrdollar amount of the shares actually
purchased. We may discontinue purchases at any suhgect to compliance with applicable regulat@guirements.
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Iltem 6.

Number

3.1

3.2

10.1
311

31.2

32.1

32.2

101

Exhibits

Description

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

Second Amended and Restated By-laws of Cott Cotiparéincorporated by reference to Exhibit 3.2 to #orm 10-Q filed
May 10, 2007)

Employment Offer Letter to Steven Kitching datedfemary 14, 2013 (filed herewitt

Certification of the Chief Executive Officer pursudo section 302 of the Sarbanes-Oxley Act of 2fad2he quarterly period
ended March 30, 2013 (filed herewit

Certification of the Chief Financial Officer pursudo section 302 of the Sarbanes-Oxley Act of 2fad2he quarterly period
ended March 30, 2013 (filed herewit

Certification of the Chief Executive Officer pursudo section 906 of the Sarbanes-Oxley Act of 2fad2he quarterly period
ended March 30, 2013 (furnished herewi

Certification of the Chief Financial Officer pursudo section 906 of the Sarbanes-Oxley Act of 2fa®d2he quarterly period
ended March 30, 2013 (furnished herewi

The following financial statements from Cott Corgiion’s Quarterly Report on Form 10-Q for the gaagnded March 30,
2013, filed on May 3, 2013, formatted in XBRL (eAsible Business Reporting Language): (i) Consadid&tatements of
Operations, (ii) Condensed Consolidated Statenwr@®mprehensive Income, (iii) Consolidated BalaBbeets, (iv)
Consolidated Statements of Cash Flows, (v) Conatdd Statements of Equity, (vi) Notes to the Cadatéd Financial
Statements (furnished herewit
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SIGNATURES

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

COTT CORPORATION
(Registrant’

Date: May 3, 2013 /sl Jay Wells
Jay Wells
Chief Financial Officer
(On behalf of the Compan

Date: May 3, 2013 /sl Gregory Leite
Gregory Leiter
Senior Vice President, Chief Accounting Officer akakistant
Secretary
(Principal Accounting Officer
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May 10, 2007)

Employment Offer Letter to Steven Kitching datedfemary 14, 2013 (filed herewitt

Certification of the Chief Executive Officer pursudo section 302 of the Sarbanes-Oxley Act of 2fad2he quarterly period
ended March 30, 2013 (filed herewit

Certification of the Chief Financial Officer pursudo section 302 of the Sarbanes-Oxley Act of 2fad2he quarterly period
ended March 30, 2013 (filed herewit

Certification of the Chief Executive Officer pursudo section 906 of the Sarbanes-Oxley Act of 2fad2he quarterly period
ended March 30, 2013 (furnished herewi

Certification of the Chief Financial Officer pursudo section 906 of the Sarbanes-Oxley Act of 2fad2he quarterly period
ended March 30, 2013 (furnished herewi

The following financial statements from Cott Corgiion’s Quarterly Report on Form 10-Q for the geagnded March 30,
2013, filed on May 3, 2013, formatted in XBRL (eAsible Business Reporting Language): (i) Consadid&tatements of
Operations, (ii) Condensed Consolidated Statenar@®mprehensive Income, (iii) Consolidated BalaSbeets, (iv)
Consolidated Statements of Cash Flows, (v) Conatail Statements of Equity, (vi) Notes to the Cddatgéd Financial
Statements (furnished herewit
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Exhibit 10.1
February 14, 2013

Steve Kitching
14 The Drive
Northamptor
NN1 4SH
United Kingdom

Dear Steve:

| am very pleased to outline in this letter (th@ffer Letter ”) the terms and conditions on which we are offgiyou the position of President
US Business Unit of Cott Corporation (th€bmpany”). This Offer Letter will not constitute an agreemantil it has been fully executed |
both parties. Please note that this Offer Lettersdwot contemplate a contract or promise of empéayrfor any specific term; you will be an
at will employee at all times.

1. Position and Duties

1.1 Position. Subject to the terms and conditions hereof, yolbeilemployed by the Company as its President Usnigss Unit,
effective as of March 4th, 2013 (th&mployment Date”).

1.2 Responsibilities

(a) As the Company’s President US Business Unit,wibl report to the Chief Executive Officer andveasuch duties and
responsibilities as may be assigned to you frone tiontime by the Chief Executive Officer.

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

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

1.4 Term. The term of this Offer Letter is for a period of@k years from the Employment Date. In the eventdexide not to remain in
the United States after the term of this Offer &etthe Company will use reasonable commerciatisffo find you a position of similar scope
and size to the General Manager UK position yod pelor to becoming President US Business Unitolsuch position is available within
three months of the expiration of the term of (ffer Letter, you will be made redundant and yoalldbe entitled to the payments set fortt
Section 5. You shall not be entitled to any sugimpents if you resign from the Compal



2. Remuneration.

2.1 Base Salary Your annual base salary will initially be at theeraf US $380,000 per year ghnual Base Salary”), paid on a bi-
weekly basis, proated for any partial periods based on the actuadler of days in the applicable period. Your perfance will be evaluate
at least annually, and any increase to the levgbaf Annual Base Salary will be determined as pathe regular annual review process. You
will receive an annual car allowance in the amairidS $13,500 annually and a cell phone allowandhé amount of US $2,025 annually.

2.2 Bonus. You will be eligible to participate in the Compasyinnual bonus plan and may earn a bonus basedhgpachievement of
specified performance goals. The amount of yowgetialbonus is 75% of your Annual Base Salary. Theubgear is the Comparsgyfiscal yea
and any payments made to you for bonus year 20l Bevprorated based on the period of time you held thetiposdf General Manager U
Business Unit and President US Business Unit. @tlgréhe maximum potential payout permitted undher bonus plan is two (2) times the
applicable target bonus for achievement of perforeeagoals significantly in excess of the targetgja#s established by the Human
Resources and Compensation Committee of the Cormp&ward of Directors. Please note that the boraus isl entirely discretionary and t
Company reserves in its absolute discretion tha tigterminate or amend it or any other bonus fhah may be established.

2.3 LTI Grant .

(a) AnnualAward. During_the term of this Offer Letter, suliiée approval of the Human Resources and Comp@ams@bmmitteeyou
will be entitled to receive an annual long termeiniive (“LTI"), in the amount of 100% of your baselary, when such annual awards
are made to other senior executives of the Comdaagh annual LTI award, including the vesting terwil be governed by the 2010
Equity Incentive Plan (the “Plan”) and your awagiteement.

(b) Onetime Award. Subject to approval of the Human Resources amdp@asation Committee, as an inducement for your
employment as President US Business Unit, youbeilentitled to receive a one-time LTI award equaato $300,000 when the 2013
annual awards are made to other senior executitbe @ompany. The one-time LTI award, including tkesting terms, will be
governed by the Plan and your award agreement.

3. Benefits.

3.1 Benefit Program. Effective as of the Employment Date, you will begyisle to participate in the Company’s benefit pamgs
generally available to other senior executivehef@ompany. Our benefit programs include heal8ahliity and life insuranc




benefits. Employee contributions are required farlmenefit program. You will also be eligible to tembursed or the Company will pay
directly for the costs of an annual medical exartidmain an amount not to exceed US $1,500 per year.

3.2.401(k) Plan. In addition, on the Employment Date you will begdlie to participate in the Company’s 401(k) Sagiagd
Retirement Plan.

3.3 Vacation. You will be entitled to four (4) weeks vacation matendar year. You are encouraged to take vacatithe calendar ye
it is earned. All earned vacation must be takeMiaych 31st of the year following the year in whitis earned; otherwise it may be forfeited.
If you should leave the Company, the value of amgauned vacation taken by you will be considerddla to the Company. All vacation
periods require the approval of the Chief Execu@fgcer.

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

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

3.6 Living ExpensesDuring the term of this Offer Letter, you will beimbursed for your apartment rental/transporta¢igpenses in
Tampa, Florida., up to a maximum of $70,000 angualtoss annual) (“Living Expense Reimbursemergifivided, however, that the Living
Expense Reimbursement shall cease if you make Tarqrada your permanent residence.

4. Redundancy; Payments and Entitlements Upon a Reddancy .

4.1 Termination . The Company may terminate your employment: (alCause (as defined in Exhibit A), (b) upon your Disty (as
defined in Exhibit A), or (c) for any reason or rgason, in all cases, upon reasonable notice to¥mur employment with the Company will
terminate upon your death.

4.2 Redundancy. Subject to Sections 4.3, 8.9, and 10.11, if younaaele redundant following the date of this Offettée(i) by the
Company without Cause other than by reason of pasability or (ii) by you for Good Reason (eith@rdr (ii), you will be entitled to the
following payments and entitlements:

(a) Cash PaymentYou will receive a cash payment in an amount etuaine months of your then Annual Base Saldmg (t
Cash Payment Amount’). The Cash Payment Amount will be paid in a lusym, less all applicable withholding taxes, witthiirty
(30) days after the redundancy date, except idlse of an Involuntary Termination that is para@froup termination program, in which ci
the payment shall be made within sixty (60) dayse Tash Payment Amount will not be considered agpemsation for purposes of
determining benefits under any other qualified @r-qualified plans of the Compan



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

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

4.3 Release RequiredYou will not be entitled to receive the paymentfeeth in Section 4.2(a) and, if applicable, Sect8) unless yo
execute, at least seven days before the date paysmdure to be made, and do not revoke, a releatteiform of Exhibit B in favor of the
Company and related parties relating to all clabomgabilities of any kind relating to your employmt with the Company and the Involuntary
Termination of such employment.

5. Other Termination . If your employment is terminated by (a) your resition, (b) your death, or (c) by the Company fou§or as a
result of your Disability, then you shall not beided to receive any other payments, entittementsenefits other than Annual Base Salary
earned through the date of termination and reingiesnt for expenses through the date of terminatiah in either case, not yet paid. For
greater certainty, with respect to a terminationdgson of death or by reason of a Disability, mgttin this Offer Letter shall derogate from
any rights and/or entitlements that you may betledtto receive under any other equity compensatidmenefit plan of the Company
applicable to you.

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

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

8. Restrictive Covenants

8.1 Confidentiality .

(a) You acknowledge that in the course of carrgog performing and fulfilling your obligations the Company hereunder, you
will have access to and will be entrusted with infation that would reasonably be considered confidkto the Company or its Affiliates,
the disclosure of which to competitors of the Comypear its Affiliates or to the general public, wilke highly detrimental to the best interests
of the Company or its Affiliates. Such informatimeludes, without limitation, trade secrets, knoawsh marketing plans and techniques, cost
figures, client lists, software, and informatiomatang to employees, suppliel



customers and persons in contractual relationslifpttve Company. Except as may be required in these of carrying out your duties
hereunder, you covenant and agree that you wiltismiose, for the duration of your employment oamy time thereafter, any such
information to any person, other than to the doestofficers, employees or agents of the Comphaiyttave a need to know such informati
nor shall you use or exploit, directly or indirggtsuch information for any purpose other thantifier purposes of the Company, nor will you
disclose or use for any purpose, other than fosehaf the Company or its Affiliates, any other mf@ation which you may acquire during y«
employment with respect to the business and aftditse Company or its Affiliates. Notwithstandiafj of the foregoing, you shall be entitl
to disclose such information if required pursuand tsubpoena or order issued by a court, arbitcatgovernmental body, agency or official,
provided that you shall first have:

(i) notified the Company;

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

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

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

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

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

8.4 NonCompetition and Non-Solicitation .

(a) You will not at any time, without the prior wen consent of the Company, during your employmetit the Company and for
a period after the termination of your employmératt tis equal to the number of months used in thaulzdion of the Cash Payment under
Section 4.2(a) (regardless of the reason for seichibhation or whether the Cash Payment is madibereindividually or in partnership, joint
or in conjunction with any person or persons, fiassociation, syndicate, corporation or companthdr as agent, shareholder, employee,
consultant, or in any manner whatsoever, direatiyndirectly:

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



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

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

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

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

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

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

8.7 Injunctive Relief.

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

(b) The parties acknowledge that the restrictionthis Section 8 are reasonable in all of the cirstances and you acknowledge
that the operation of restrictions contained is tBéction 8 may seriously constrain your freedosegk other remunerative employment. If
any of the restrictions are determined to be uneefible as going beyond wi



is reasonable in the circumstances for the pratedf the interests of the Company but would bédyébr example, if the scope of their time
periods or geographic areas were limited, the gmaonsent to the court making such modificatiansay be required and such restrictions
shall apply with such modifications as may be nsagsto make them valid and effective.

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

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

9. Code Section 409A

9.1 In General. This Section 11 shall apply to you if you are sabje Section 409A of the United States Internalétrie Code of
1986 (the “Code”), but only with respect to any pent due hereunder that is subject to Section 4ifg3Ae Code.

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

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

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

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

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




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

9.6 Interpretation . This Offer Letter shall be interpreted and camstr so as to avoid the additional tax under Seet@9A(a)(1)(B) of
the Code to the maximum extent practicable.

10. General Provisions

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

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

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

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

10.5 Severability. The invalidity of any one or more of the words, gd&s, sentences, clauses or sections containeid iDffer Letter
shall not affect the enforceability of the remagportions of the Offer Letter or any part therexdf,of which are inserted conditionally on
their being valid in law, and, in the event thay ame or more of th



words, phrases, sentences, clauses or sectiorareahin the Offer Letter shall be declared invailice Offer Letter shall be construed as if
such invalid word or words, phrase or phrasesgeseator sentences, clause or clauses, or sectagttions had not been inserted.

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

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

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

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

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

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

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

10.13_Counterparts. This Offer Letter may be executed in counterpaash of which shall be deemed to be an originahbwif which
together shall constitute one and the same insmmtime

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




Steve, please indicate your acceptance of this bffeeturning one signed original of this Offertles.

Yours truly,

Jerry Fowden, CEO Cott Corporati

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

/sl Steven Kitching February 14, 2013

Steven Kitching Date



Exhibit A
Definitions

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

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

“ Cause” shall mean your:

(a) willful failure to properly carry out your des and responsibilities or to adhere to the palioighe Company after written
notice by the Company of the failure to do so, smch failure remaining uncorrected following an ogtpnity for you to correct the failure
within ten (10) days of the receipt of such notice;

(b) theft, fraud, dishonesty or misappropriationthee gross negligence or willful misconduct, inknb the property, business or
affairs of the Company, or in the carrying out ofly duties, including, without limitation, any brdaof the representations, warranties and
covenants contained herein;

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

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

(e) refusal to follow the lawful written reasonahled good faith direction of the Board; or

() failure to relocate to the greater metropolifeampa, Florida area within six months of the Engpient Date.
“ Disability ” shall mean any incapacity or inability by youclnding any physical or mental incapacity, disedbess or affliction, which
has prevented or which will likely prevent you frgrarforming the essential duties of your positiondix (6) consecutive months or for any
cumulative period of 125 business days (wheth@wobiconsecutive) in any two (2) year period.

“ Good Reasort shall mean any of the following:

(a) a material diminution in your title or assignmh# you of materially inconsistent duties; unleash diminution is effected with
your approval



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

(c) relocation of your principal place of employméma location that is more than 50 miles awaynfrygour principal place of
employment on the Employment Date, unless sucltaéitin is effected with your approval;

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

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

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

B-2



Exhibit B
Form of Release

RELEASE AGREEMENT

In consideration of the mutual promises, paymentsteenefits provided for in the Offer Letter betwe&@OTT Corporation (the “
Corporation ") and Steve Kitching (the Employee”) dated , the Corporation d@nd Employee agree to the terms of this
Release Agreement. Capitalized terms used andefioied in this Release Agreement shall have theninga assigned thereto in the Offer

Letter.

1.

The Employee acknowledges and agrees that timo@tion is under no obligation to offer the Enyme the payments and
benefits set forth in Section 4.2 of the Offer ketinless the Employee consents to the terms ®Rbiease Agreement. The
Employee further acknowledges that he/she is und@bligation to consent to the terms of this RedeAgreement and that the
Employee has entered into this agreement freelyahatarily.

In consideration of the payment and benefit§a#h in the Offer Letter and the Corporation’sease set forth in paragraph 5, the
Employee voluntarily, knowingly and willingly relsas and forever discharges the Corporation arfiffitmtes, together with its
and their respective officers, directors, partngihgreholders, employees and agents, and eacharfdttheir predecessors,
successors and assigns (collectivelReleasee$), from any and all charges, complaints, clainr@npises, agreements,
controversies, causes of action and demands ofatuye whatsoever that the Employee or his/herudges; administrators,
successors or assigns ever had, now have or h@reaft, shall or may have against the Releasessakpn of any matter, cause
thing whatsoever arising prior to the time of signof this Release Agreement by the Employee. €lease being provided by t
Employee in this Release Agreement includes, babidimited to, any rights or claims relating inyaway to the Employee’s
employment relationship with the Corporation or @syAffiliates, or the termination thereof, or werdany statute, including, but
not limited to theEmployment Standards Act, 200heHuman Rights CodgetheWorkplace Safety and Insurance Aet
employment provisions, th@ccupational Health & Safety ActhePay Equity Act theLabor Relations Act Title VII of the Civil
Rights Act of 196, theAge Discrimination in Employment Acas amended by ti@lder Workers’ Benefit Protection Acthe
Family and Medical Leave A, and theAmericans With Disabilities A¢tor pursuant to any other applicable law or ledish
governing or related to his/her employment or otregagement with the Corporation. The Employeevera of his rights under
theHuman Rights Codand represents, warrants, and hereby confirmshtha not asserting such rights, alleging thatsargh
rights have been breached, or advancing a humhtsrigaim or complaint. In no event shall this Rske apply to the Employee’s
right, if any, to indemnification, under the Empésys employment agreement or otherwise, that éfect on the date of this
Release and, if applicable, to the Corporationlggakion to maintain in force reasonable directod afficer insurance in respect
of such indemnification obligation

The Employee acknowledges and agrees that heltsitienot, directly or indirectly, seek or furties entitled to any personal
recovery in any lawsuit or other claim against@weporation or any other Releasee based on any axising out of the matters
released in paragraph

Nothing herein shall be deemed to release: (i)airtie Employe’s continuing rights under the Offer Letter; oi) @ny of the
vested benefits that the Employee has accrued foribie date this Release Agreement is executedebEmployee under the
employee benefit plans and arrangements of thedZatipn or any of its Affiliates; or (iii) any clais that may arise after the date
this Release Agreement is execul
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Dated:

In consideration of the Employee’s release a¢hfin paragraph 2, the Corporation knowingly arningly releases and forever
discharges the Employee from any and all chargasptaints, claims, promises, agreements, contr@&rsauses of action and
demands of any nature whatsoever that the Corparattw has or hereafter can, shall or may havenagihim/her by reason of
any matter, cause or thing whatsoever arising poithe time of signing of this Release Agreemegnthie Corporation, provided,
however, that nothing herein is intended to relégssny claim the Corporation may have againstiheployee for any illegal
conduct or arising out of any illegal conduct, éii)y recovery of incentive compensation paid toBEheployee pursuant to the
Dodd-Frank Wall Street and Consumer Protection thet,Sarbanes-Oxley Act of 2002, rules, regulatemd listing standards
promulgated thereunder, or Company policies imptging the same as may be in effect from time tet

The Employee acknowledges that he has carakeig and fully understands all of the provisiond affects of the Offer Letter
and this Release Agreement. The Employee also adkdges that the Corporation, by this paragraphdbedsewhere, has advis
him/her to consult with an attorney of his/her deoprior to signing this Release Agreement. The leyge represents that, to the
extent he/she desires, he/she has had the oppgrtomeview this Release Agreement with an attgrofehis/her choice

The Employee acknowledges that he/she has Bfsrrdbthe opportunity to consider the terms of tRelease Agreement for a
period of at least forty-five (45) days, althougidhe may sign it sooner should he/she desireEntf@oyee further shall have
seven (7) additional days from the date of sigiing Release Agreement to revoke his/her consertdby notifying, in writing,
the General Counsel of the Corporation. This Rel@ageement will not become effective until sevaygafter the date on which
the Employee has signed it without revocat

Steven Kitching (Employee

COTT CORPORATION

Per
Name:
Title:
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Exhibit 31.1

CERTIFICATIONS PURSUANT TO SECTION 302 OF THE SARBA NES-OXLEY ACT OF 2002.

I, Jerry Fowden, certify that:

1. I have reviewed this quarterly report on Forn-Q of Cott Corporation

2. Based on my knowledge, this report does notaiominy untrue statement of a material fact or don#tate a material fact
necessary to make the statements made, in ligheafircumstances under which such statementsmwade, not misleading with
respect to the period covered by this reg

3. Based on my knowledge, the financial statemems,other financial information included in théport, fairly present in all
material respects the financial condition, resoftgperations and cash flows of the registrantfaara for, the periods presente(

this report;

4.  The registrang other certifying officer and | are responsibledstablishing and maintaining disclosure contamid procedures (
defined in Exchange Act Rules 13a-15(e) and 15&))%(nd internal control over financial reportirag defined in Exchange Act
Rules 13-15(f) and 15-15(f)) for the registrant and hav

a)

b)

d)

Designed such disclosure controls and procedaremused such disclosure controls and procedotes designed
under our supervision, to ensure that materialrinégion relating to the registrant, including ithsolidated
subsidiaries, is made known to us by others with@se entities, particularly during the period ihieh this report is
being preparec

Designed such internal control over financiglorting, or caused such internal control over foiahreporting to be
designed under our supervision, to provide readeradsurance regarding the reliability of financegorting and the
preparation of financial statements for externappsges in accordance with generally accepted atioguprinciples;

Evaluated the effectiveness of the registratisslosure controls and procedures and presentiisineport our
conclusions about the effectiveness of the discsantrols and procedures, as of the end of thegeovered by
this report based on such evaluation;

Disclosed in this report any change in the tegig’s internal control over financial reportirttat occurred during the
registrant’s most recent fiscal quarter (the regigts fourth fiscal quarter in the case of an aimaport) that has
materially affected, or is reasonably likely to erélly affect, the registrard’internal control over financial reportir
and

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

a)

b)

May 3, 2013

All significant deficiencies and material weagses in the design or operation of internal cortvelr financial
reporting which are reasonably likely to adversafgct the registrant’s ability to record, processnmarize and
report financial information; an

Any fraud, whether or not material, that invaveanagement or other employees who have a signifiole in the
registran’s internal control over financial reportir

/sl Jerry Fowdel
Jerry Fowder
Chief Executive Office




Exhibit 31.2

CERTIFICATIONS PURSUANT TO SECTION 302 OF THE SARBA NES-OXLEY ACT OF 2002.

I, Jay Wells, certify that:

1. I have reviewed this quarterly report on Forn-Q of Cott Corporation

2. Based on my knowledge, this report does notaiominy untrue statement of a material fact or don#tate a material fact
necessary to make the statements made, in ligheafircumstances under which such statementsmwade, not misleading with
respect to the period covered by this reg

3. Based on my knowledge, the financial statemems,other financial information included in théport, fairly present in all
material respects the financial condition, resoftgperations and cash flows of the registrantfaara for, the periods presente(

this report;

4.  The registrang other certifying officer and | are responsibledstablishing and maintaining disclosure contamid procedures (
defined in Exchange Act Rules 13a-15(e) and 15&))%(nd internal control over financial reportirag defined in Exchange Act
Rules 13-15(f) and 15-15(f)) for the registrant and hav

a)

b)

d)

Designed such disclosure controls and procedaremused such disclosure controls and procedotes designed
under our supervision, to ensure that materialrinégion relating to the registrant, including ithsolidated
subsidiaries, is made known to us by others with@se entities, particularly during the period ihieh this report is
being preparec

Designed such internal control over financiglorting, or caused such internal control over foiahreporting to be
designed under our supervision, to provide readeradsurance regarding the reliability of financegorting and the
preparation of financial statements for externappsges in accordance with generally accepted atioguprinciples;

Evaluated the effectiveness of the registratisslosure controls and procedures and presentiisineport our
conclusions about the effectiveness of the discsantrols and procedures, as of the end of thegeovered by
this report based on such evaluation;

Disclosed in this report any change in the tegig’s internal control over financial reportirttat occurred during the
registrant’s most recent fiscal quarter (the regigts fourth fiscal quarter in the case of an aimaport) that has
materially affected, or is reasonably likely to erélly affect, the registrard’internal control over financial reportir
and

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

a)

b)

May 3, 2013

All significant deficiencies and material weagses in the design or operation of internal cortvelr financial
reporting which are reasonably likely to adversafgct the registrant’s ability to record, processnmarize and
report financial information; an

Any fraud, whether or not material, that invaveanagement or other employees who have a signifiole in the
registran’s internal control over financial reportir

/sl Jay Wells
Jay Wells
Chief Financial Office




Exhibit 32.1

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

The undersigned, Jerry Fowden, Chief Executived®ffof Cott Corporation (the “Company”), has exeduhis certification in connection
with the filing with the Securities and Exchangen@nission of the Company’s Quarterly Report on F&O¥Q for the quarter ended
March 30, 2013 (the “Report”).
The undersigned hereby certifies that to the bielsisctknowledge:
(1) The Report fully complies with the requirementsSefction 13(a) or 15(d) of the Securities Exchangeoh 1934; anc
(2) The information contained in the Report faphesents, in all material respects, the finan@alition and results of operations of
the Company

IN WITNESS WHEREOF, the undersigned has executisdctrtification as of the 3rd day of May, 2013.

/sl Jerry Fowdel
Jerry Fowder
Chief Executive Office




Exhibit 32.2

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

The undersigned, Jay Wells, Chief Financial Offise€ott Corporation (the “Company”), has executad certification in connection with
the filing with the Securities and Exchange Cominis®f the Company’s Quarterly Report on Form 1@€the quarter ended March 30,
2013 (the “Report”).
The undersigned hereby certifies that to the bielsiscknowledge:
(1) The Report fully complies with the requirementsSefction 13(a) or 15(d) of the Securities Exchangeoh 1934; anc
(2) The information contained in the Report faphesents, in all material respects, the finan@abition and results of operations of
the Company

IN WITNESS WHEREOF, the undersigned has executisdctrtification as of the 3rd day of May, 2013.

/sl Jay Wells
Jay Wells
Chief Financial Office




