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PART | — FINANCIAL INFORMATION

Item 1. Financial Statements (unaudited’
Cott Corporation

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

Revenue, ne
Cost of sale:
Gross profit
Selling, general and administrative exper
Loss on disposal of property, plant & equipm
Restructuring and asset impairme
Restructuring
Asset impairment
Operating income
Other (income) expense, r
Interest expense, n
(Loss) income before income taxes
Income tax (benefit) expen
Net (loss) income
Less: Net income attributable to r-controlling interest:
Net loss attributed to Cott Corporation

Net loss per common share attributed to Cott Corpaation
Basic
Diluted
Weighted average outstanding shares (thousands) ahuted to Cott Corporation
Basic
Diluted
Dividends declared per share

For the Three Months Ended

March 29,
2014

$ 4751
424.¢

50.5

425

0.1

2.2
1.6
4.1
2.9
9.8
(3.9)
(0.9
$ (25
1.4
$ (3.9

$  (0.09
(0.09)

94,31¢
94,31¢
$ 0.0¢€

The accompanying notes are an integral part ottheasolidated financial statements.

3

March 30,
2013

$ 505.
449.(

56.4
41.c

15.1

2
fxe}

13.5

1.t
0.5

1.C

1.C

$

95,37:
95,80:
0.0¢€
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Cott Corporation

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

Net (loss) incomi
Other comprehensive (loss) incor

Currency translation adjustme

Pension benefit plan, net of t1

Unrealized (loss) gain on derivative instrumengt, af tax2
Total other comprehensive los:
Comprehensive los:
Less: Comprehensive income attributable to-controlling interest:
Comprehensive loss attributed to Cott Corporation

For the Three Months Ended

March 29,
2014

$ (29

(1.6)

March 30,
2013

$ 1.C

(12.9)
0.2
0.1

(12.1)
$ (11
0.

$ (12.0

1. Net of the effect of $0.1 million tax expense afdl$million tax expense for the three months endadch 29, 2014 and March 3

2013, respectively

2. Net of the effect of nil tax benefit and $0.1 nuHitax expense for the three months ended MarcB®8} and March 30, 201

respectively

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

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

Unaudited

March 29, December 2¢

2014 2013

ASSETS
Current assets
Cash & cash equivalen $ 40.€ $ 47.2
Accounts receivable, net of allowance of $5.7 (¥&®f December 28, 201 237.¢ 204.¢
Income taxes recoverak 1.1 1.1
Inventories 249.( 233.]
Prepaid expenses and other current a: 19.1 19.2
Total current assets 547.% 505.1
Property, plant & equipment, n 472.¢ 483.
Goodwill 136.5 137.:
Intangibles and other assets, 292.1 296.2
Deferred income taxe 4.9 3.€
Other tax receivabl 0.4 0.2
Total assets $1,454.. $ 1,426.:
LIABILITIES AND EQUITY
Current liabilities
Shor-term borrowings $ 130.¢ $ 50.¢
Current maturities of lor-term debt 3.9 3.¢
Accounts payable and accrued liabilit 273.¢ 298.2
Total current liabilities 408.¢ 352.¢
Long-term debi 387.¢ 403.t
Deferred income taxe 41.¢ 41.t
Other lon¢-term liabilities 20.¢ 22.%
Total liabilities 859.( 820.2
Equity
Capital stock, no p—94,325,432 (December 28, 20- 94,238,190) shares issu 393.¢ 392.¢
Additional paic-in-capital 44.2 441
Retained earning 167.2 176.%
Accumulated other comprehensive I (18.5) (16.9)
Total Cott Corporation equity 586.¢ 596.¢
Non-controlling interest: 8.€ 9.5
Total equity 595.2 605.¢
Total liabilities and equity $1,454.: $ 1,426.:

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

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

Operating Activities
Net (loss) incomi
Depreciation & amortizatio
Amortization of financing fee
Shar-based compensation expel
Decrease in deferred income ta
Write-off of financing fees and discou
Loss on disposal of property, plant & equipm
Asset impairment
Other noi-cash item:
Change in operating assets and liabilities, netcqisition:
Accounts receivabl
Inventories
Prepaid expenses and other current a:
Other asset
Accounts payable and accrued liabilities, and ofiaéilities
Income taxes recoverak
Net cash used in operating activit
Investing Activities
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
Dividends to shareholde
Net cash provided by (used in) financing activi
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 Investing and Financing Activities:

Dividend payable issued through accounts payaldeaanorued liabilitie:
Supplemental Disclosures of Cash Flow Information:

Cash paid for intere:

Cash paid for income taxes, 1

For the Three Months Ended

March 29,
2014

$ (25
25.%

0.6

1.2

(1.1)

0.2

0.1

1.6

(0.2)

(33.9
(16.5)
0.2
0.2
(28.5)

29

(8.)
(1.5

(10.9)

(16.0)
95.
(15.1)
2.9)
(0.4)
(5.1)
56.1
0.1
(6.6)
47.:
$ 40

$ 16.€
$ 2

The accompanying notes are an integral part oktheasolidated financial statements.
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March 30,
2013

N
~1 O

1.
4.
0.
0.

~I ~I

0.

(¢6)

(28.2)
(13.9)
(0.6)
(0.7)
(44.7)
0.2

(58.6)

(19.9
0.2)

0.4

(19.7)

(0.5)

(2.)
2.9

(5.5)

(2.6)

(86.2)
179.4

$ 93
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Cott Corporation

Consolidated Statements of Equity

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

Unaudited

Balance at December 29, 201

Shar+-based compensatic

Dividend paymen

Distributions to no-controlling interest:

Comprehensive (loss) incor
Currency translation adjustme
Pension benefit plan, net of t
Unrealized gain on derivative

instruments, net of ta

Net income

Balance at March 30, 201:

Balance at December 28, 201
Common shares repurchased and canc
Common shares issu- Time-based RSU
Shar+-based compensatic
Dividend paymen
Distributions to no-controlling interest:
Comprehensive (loss) incor
Currency translation adjustme
Unrealized loss on derivative
instruments, net of ta
Net (loss) incomi

Balance at March 29, 201

The accompanying notes are an integral part ottheasolidated financial statements.

Cott Corporation Equity

Number of Accumulated
Common Additional Other Non-
Shares Common Paid-in- Retainec Comprehensive Controlling Total
(In thousands Shares Capital Earnings (Loss) Income Interests Equity
95,37: $ 397.¢ $ 40. $ 186.( $ 12.9) $ 11.1 $622.¢
— — 0.7 — — — 0.7
— — — (5.6) — — (5.€)
— — — — — (2.2) (2.1)
— — — — (12.9) (0.) (129
— — — — 0.2 — 0.z
— — — — 0.1 — 0.1
— — — — — 1.C 1.C
9537: $397.¢ $ 411 $180< $ (244 $ 9.5  $604.¢
94,23t $ 392.¢ $ 441 $176.: $ (16.99 $ 9.t $605.¢
(54) (0.4) — — — — (0.4)
141 1.2 (1.2) — — — —
— — .3 — — — 1.2
— — — (5.1) — — (5.1)
— — — — — (2.9) (2.3
— — — — (1.6) — (1.€)
— — — — (0.2) — (0.2)
— — — (3.9 — 1.4 (2.5)
94,32t $ 393.¢ $ 44z $167.C $ (18.5) $ 8.€ $595.2
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Cott Corporation
Notes to the Consolidated Financial Statements
Unaudited

Note 1— Business and Recent Accounting Pronouncements
Description of Business

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

Basis of Presentation

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

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

Recent Accounting Pronouncements

Update ASU 2013-11 — Income Taxes (Topic 74@séhtation of an Unrecognized Tax Benefit Whentaderating Loss Carryforward,
a Similar Tax Loss, or a Tax Credit Carryforwardigis

In July 2013, the Financial Accounting Standardafiq“FASB”) amended its guidance regarding therimfation provided in relation
to the financial statement presentation of an wgeized tax benefit when a net operating loss éammard, a similar tax loss, or a tax credit
carryforward exists. An unrecognized tax benefita@ortion of an unrecognized tax benefit, shdalgresented in the financial statement
a reduction to a deferred tax asset for a net tipgrepss carryforward, a similar tax loss, or a taedit carryforward. To the extent a net
operating loss carryforward, a similar tax lossadax credit carryforward is not available at tbporting date under the tax law of the
applicable jurisdiction to settle any additionatéme taxes that would result from the disallowanfca tax position or the tax law of the
applicable jurisdiction does not require the entiityise, and the entity does not intend to usegddiierred tax asset for such purpose, the
unrecognized tax benefit should be presented ifithacial statements as a liability and shouldlmtombined with deferred tax assets. The
assessment of whether a deferred tax asset isbMais based on the unrecognized tax benefit efetréd tax asset that exist at the reporting
date and should be made presuming disallowandeedbi position at the reporting date. For pubtitites, the amendments are effective
prospectively for fiscal years, and interim periedthin those years, beginning after December 0332 We have adopted this guidance and
incorporated it into the presentation of our finahstatements.
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Note 2— Acquisitions
Calypso Acquisition

In June 2013, our United Kingdom (“U.K.”) reportisggment acquired 100 percent of the share capi@boke Bros. Holdings
Limited (the “Calypso Acquisition”), which includeke subsidiary companies Calypso Soft Drinks Léaliand Mr. Freeze (Europe) Limited

purchase price for the acquisition of Calypso wk2.$ million, which includes approximately $7.0 lioih paid at closing, deferred payments
of approximately $2.3 million and $3.0 million te Ipaid on the first and second anniversary of th&ry date, respectively. In connection
with the Calypso Acquisition, we paid off $18.5 hih of outstanding debt of the acquired compariié® closing payment was funded from
available cash.

The total consideration paid by us in the Calypsquisition, subject to final working capital adjoents, is summarized below:

(in millions of U.S. dollars’

Cash $ 7.C
Deferred consideratict 5.1
Total consideratiol $12.1

1. Principal amount of $5.3 million discounted to messvalue

Our primary reasons for the Calypso Acquisitionavier expand Cott’s product portfolio and enhanaecoistomer offering and growth
prospects.

Supplemental Pro Forma Data (unaudited)

The following unaudited financial information fdret three months ended March 30, 2013 represegbthbined results of our
operations as if the Calypso Acquisition had ocatdiion December 30, 2012. The unaudited pro fornaéial information does not
necessarily reflect the results of operations Wwitld have occurred had we operated as a singly enting such period.

For the Three Months Endec

(in millions of U.S. dollars, except share amount March 30, 2013

Revenue $ 517.
Net income 0.t
Net income per common share, dilu $ 0.01

Cliffstar Acquisition

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

9
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Note 3—Restructuring and Asset Impairments

We implement restructuring programs from time todithat are designed to improve operating effecége and lower costs. When we
implement these programs, we incur various chaigekiding severance, asset impairments, and eti@loyment related costs. During the
first quarter of 2014, we implemented one such g which involved the closure of two of our sreajblants, one located in North Amel
and another one located in the United Kingdom (#8844 Restructuring Plan”). The plant closuresexpected to be completed by the end of
our 2014 fiscal year and will result in cash chargssociated with employee redundancy costs aodatédn of assets, and non-cash charges
related to asset impairments and accelerated dapogcon property, plant and equipment. In conioectvith the 2014 Restructuring Plan,
expect to incur total charges of approximately $6illion to $8.0 million. During the first quartef the comparable prior year period, we did
not have restructuring activity.

The following table summarizes restructuring charfge the three months ended March 29, 2014 in ection with the 2014
Restructuring Plan:

(in millions of U.S. dollars’ North America United Kingdom Total

Restructuring $ 2.1 $ 0.1 $ 2.2

Asset impairment 0.¢ 0.7 1.€
$ 3.C $ 0.8 $ 3.8

The following tables summarize our restructurirapliity as of March 29, 2014, along with chargesdsts and expenses and cash
payments:

2014 Restructuring Plan:

North America

Balance a
Balance at
December 2¢ Charges to cost March 29,
(in millions of U.S. dollars’ 2013 and expenses Cash payment 2014
Severance liability—restructuring $ — $ 2.1 $ (0.2) $ 18
$ — $ 2.1 $ 0.9 $ 1.8
United Kingdom
Balance a
Balance at
December 2¢ Charges to cost March 29,
(in millions of U.S. dollars’ 2013 and expenses Cash payment 2014
Severance liability—restructuring $ — $ 0.1 $ — $ 01
$ — $ 0.1 $ — $ 01

Note 4— Share-Based Compensation

The table below summarizes the share-based contpeneapense for the three months ended March @4 2nd March 30, 2013.
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”) or Amended and Restated EqBiign (as defined below), as the
case may be, (ii) “Time-based RSUs” mean restristeate units with time-based vesting granted utitee2010 Equity Incentive Plan or
Amended and Restated Equity Plan, as the case eyant (iii) “Stock options” mean naqualified stock options granted under the Amer
and Restated Equity Plan, the 2010 Equity Inceriiam, or the 1986 Common Share Option Plan, asdeuk(the “Option Plan”), as the
case may be.

10
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For the Three Months Ended

March 29, March 30,
(in millions of U.S. dollars 2014 2013
Stock options $ 0.4 $ 0.1
Performanc-based RSU 0.2 0.2
Time-based RSU 0.7 0.4
Total $ 1.3 $ 0.7

As of March 29, 2014, the unrecognized sHaaised compensation expense and years we expecbignize it as compensation expe
were as follows:

Unrecognized shar-basec Weighted average yeal
compensation expense expected to recognize
(in millions of U.S. dollars, except yea as of March 29, 2014 compensation
Stock options $ 2.¢ 2.2
Performanc-based RSU 2.4 2.t
Time-based RSU 5.3 2.2
Total $ 10.€

Stock option activity for the three months endedda29, 2014 was as follows:

Shares Weighted averag

(in thousands exercise price
Balance at December 28, 2013 83C $ 8.17
Awarded 441 8.0C
Outstanding at March 29, 20. 1,271 $ 8.11
Exercisable at March 29, 20. 144 $ 8.3t

During the three months ended March 29, 2014, Rednce-based RSU and Time-based RSU activity widlaws:

Number of Weighted Number of Weighted

Performance- Average Time-based Average

based RSUs Grant-Date RSUs Grant-Date

(in thousands Fair Value (in thousands Fair Value
Balance at December 28, 2013 534 $ 7.81 831 $ 8.0¢
Awarded 274 8.0C 36¢ 8.0C
Issued — — (147 8.2¢
Forfeited (23 7.8¢ (42) 8.37
Outstanding at March 29, 20. 78t $ 7.87 1,017 $ 7.9t

11
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On February 14, 2013, our board of directors adbpteamendment and restatement of the 2010 Equdgntive Plan (the “Amended
and Restated Equity Plan”), pursuant to which ®®02Equity Incentive Plan was amended and restatemong other things, increase the
number of shares that may be issued under thetpld?, 000,000 shares and to provide that the nuwigrares available for issuance will be
reduced 2.0 shares for each share issued pursuarifull-value” award (i.e., an award other thanaption or stock appreciation right) after
the effective date of the amendment and restatembetAmended and Restated Equity Plan was appioyé&btt's shareowners on April Z
2013. Awards made in 2011 and 2012 prior to thermiment and restatement are generally governedebah0 Equity Incentive Plan.

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

Note 5— Income Taxes

Income tax benefit was $0.9 million on pretax 106$3.4 million for the three months ended March 2914, as compared to an income
tax expense of $0.5 million on pretax income ob%illion for the three months ended March 30, 200t&e first quarter’s income tax rate
was 25% in comparison to the prior year rate of 3BBis is the result of an immaterial discrete iterlated to prior periods and a change to
the earnings mix relative to the comparable preanyperiod.

Note 6— Net (Loss) Income Per Common Share

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

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

For the Three Months Ended

March 29, March 30,
(in thousands’ 2014 2013
Weighted average number of shares outstanding—basic 94,31¢ 95,37:
Dilutive effect of stock option — 49
Dilutive effect of Performan-based RSU — 127
Dilutive effect of Timebased RSU — 254
Adjusted weighted average number of shares outstg—diluted 94,31¢ 95,80!

At March 29, 2014, we excluded 882,951 (March 3,3—-50,000) stock options from the computationihftdd net (loss) income per
share because the options’ exercise price wasayréwn the average market price of the commoreshér addition, we excluded the impact
of the remaining stock options, Performance-based’Rand Time-based RSUs from the computationlotetl net loss per share as they
were considered anti-dilutive for purposes of clting loss per share.

Note 7— Segment Reporting

Our product lines include CSDs, 100% shelf stahieejand juice-based products, clear, still andidipg flavored waters, energy
drinks, sports products, new age beverages ang-teadtink teas, as well as alcoholic beveragedfand owners. Our business operates
through three reporting segments—North America ¢Whincludes our U.S. operating segment and Canpelating segment), U.K. (which
includes our United Kingdom operating segment amdGontinental European operating segment), an®#&ler (which includes our Mexico
operating segment, our Royal Crown InternationRIG!") operating segment and other MiscellaneouseBgps). Our corporate oversight
function (“Corporate”) is not treated as a segmiimicludes certain general and administrativesdsat are not allocated to any of the
reporting segments. The primary measures usedalna@ing our reporting segments are revenues, tipgliacome (loss), and additions to
property, plant and equipment, which have beenuded as part of our segment disclosures listedabdburing the fourth quarter of 2013,
management reviewed our reporting segments aneégubestly combined our Mexico and RCI reporting segts with the segment
previously classified as All Other into one segn@assified as All Other. Prior year informatiorsHzeen updated to reflect the change in our
reporting segments.

12



Table of Contents

North United All
(in millions of U.S. dollars America Kingdom Other Corporate Total
For the Three Months Ended March 29, 201
External revenu? $ 3447 $115€ $14¢ $ — $ 475.1
Depreciation and amortizatic 20.¢ 4.C 0.4 — 2588
Operating income (los! 2.3 2.2 2.5 (2.¢ 4.1
Additions to property, plant and equipmi 5.E 3.C — — 8.8
As of March 29, 2014
Property, plant and equipme 353.2 110.2 9.1 472.¢
Goodwill 123.] 8.¢ 4.t — 136.k
Intangibles and other assi 264.7 27.1 0.3 — 292.]
Total asset? 1,102. 313.% 38.1 — 1,454.;
1 Intersegment revenue between North America amather reporting segments was $6.1 million forttiree months ended March 29,

2014.

2. Excludes intersegment receivables, investmentsateb receivable

North United All
(in millions of U.S. dollars America Kingdom Other Corporate Total
For the Three Months Ended March 30, 2013
External revenu? $ 3932 $ 974 148 $ — $ 505.
Depreciation and amortizatic 21.C 3.2 0.t — 247
Operating income (lost 16.7 — 1.3 (2.9 15.1
Additions to property, plant and equipmi 14t 4.€ 0.8 — 19.¢
As of December 28, 201
Property, plant and equipme 363.< 111.C 9.4 — 483.
Goodwill 124.( 8.8 4.5 — 137.:
Intangibles and other assi 268.2 27.1 0.3 — 296.2
Total asset? 1,089.! 296.: 40.2 — 1,426.:
1 Intersegment revenue between North America amather reporting segments was $3.8 million forttiree months ended March 30,

2013.
2. Excludes intersegment receivables, investmentsates receivable

For the three months ended March 29, 2014, sal&tmart accounted for 28.6% (March 30, 2013—32.8%g)ur total revenue,

34.7% of our North America reporting segment rexe(arch 30, 2013—37.8%), 14.2% of our U.K. repagtsegment revenue (March 30,
2013—16.5%) and 0.3% of our All Other reportingreegt revenue (March 30, 2013—6.7%).

Credit risk arises from the potential default afustomer in meeting its financial obligations with Concentrations of credit exposure
may arise with a group of customers that have aingitonomic characteristics or that are locatdetlérsame geographic region. The ability of
such customers to meet obligations would be siigikffected by changing economic, political or athenditions. We are not currently aw
of any facts that would create a material credk.ri

13
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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 29, March 30,

(in millions of U.S. dollars 2014 2013

United States $ 324.1 $ 354.¢
Canade 37.2 47.t
United Kingdom 115.¢ 97.2
All Other 14.¢ 14.¢
Elimination? (16.7) (9.9
Total $ 475.1 $ 505.

1 Represents intersegment revenue among our apgsggments, of which $6.1 million represents sggment revenue between the
North America reporting segment and our other dpegaegments for the three months ended MarcR@B4 and $3.8 milliol
represents intersegment revenue between the Non#rida reporting segment and our other operatiggisats for the three months
ended March 30, 201

Revenues by product by reporting segment werelksvisl

For the Three Months Ended March 29, 201«

North United

(in millions of U.S. dollars America Kingdom All Other Total
Revenut

Carbonated soft drink $119.¢ $ 38.1 $ 1.2 $158.¢
Juice 120.¢ 11.¢ 0.7 133.¢
Concentratt 3.€ 0.7 5.€ 10.2
Sparkling Waters/Mixer 43.4 16.€ 0.8 60.¢
Energy 6.€ 27.C 1.7 35.2
All other products 50.¢ 21.4 4.5 76.€
Total $344.% $ 115.€ $ 14.¢ $475.1

For the Three Months Ended March 30, 201:
North United

(in millions of U.S. dollars America Kingdom All Other Total
Revenu

Carbonated soft drink $151.¢ $ 32.7 $ 3¢ $187.7
Juice 135.( 3.1 0.t 138.¢€
Concentratt 3.1 0.€ 6.8 10.t
Sparkling Waters/Mixer 43.1 147 1.3 59.1
Energy 6.2 28.C 1.€ 35.¢
All other products 54.4 18.3 1.C 73.7
Total $393.2 $ 97.4 $ 14.¢ $505.4
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Property, plant and equipment by geographic ared Earch 29, 2014 and December 28, 2013 were [ksnfs:

March 29, December 2¢
(in millions of U.S. dollars 2014 2013
United States $ 312.1 $ 319.t
Canade 41.1 43.¢
United Kingdom 110.: 111.C
All Other 9.1 9.4
Total $ 472.€ $ 483.

Note 8— Inventories

The following table summarizes inventories as of&ha29, 2014 and December 28, 2013:

March 29, December 2¢
(in millions of U.S. dollars 2014 2013
Raw materials $ 93.: $ 89.C
Finished good 137.¢ 126.:
Other 17.¢ 17.¢
Total $ 249.( $ 233.1

Note 9— Intangibles and Other Assets

The following table summarizes intangibles and o#ssets as of March 29, 2014

March 29, 2014
Accumulated

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

Intangibles

Not subject to amortizatic

Rights $ 45.C $ = $ 45.C

Subject to amortizatio

Customer relationshiy 379.¢ 174.( 205.¢

Trademarks 32.¢ 25.7 6.¢

Information technolog' 51.¢ 30.¢ 20.¢

Other 6.4 3.6 2.5
470.7 234. 236.2
515.5 234. 281.2

Other Assets

Financing cost 26.2 17.C 9.2

Deposits 1.1 — 1.1

Other 0.8 0.2 0.5

28.2 17.5 10.€
Total Intangibles & Other Assets $543.¢ $ 251.¢ $292.7

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 concentratath all related inventions, processes, technielgechnical and manufacturing
information, know-how and the use of the Royal Qndwand outside of North America and Mexico (theghRs”).
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Amortization expense of intangible and other assets $8.4 million for the three months ended M&8h2014 and $8.6 million for the
three months ended March 30, 2013.

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

(in millions of U.S. dollars

Remainder of 201 $ 23.1
2015 29.4
2016 26.C
2017 22.7
2018 21.€
Thereaftel 113.2
Total $236.2

Note 10— Debt
Our total debt as of March 29, 2014 and DecembgeP@83 was as follows:

(in millions of U.S. dollars March 29, 201+ December 28, 201
8.375% senior notes due in 2017 — 15.C
8.125% senior notes due in 2C 375.( 375.(
ABL facility 130.¢ 50.¢
GE Term Loar 9.6 10.c
Capital leases and other debt financ 6.€ 7.2
Total debt 522.¢ 458.%
Less: Sho-term borrowings and current de
ABL facility 130.¢ 50.¢
Total short-term borrowings 130.¢ 50.¢
GE Term Loa—current maturitie! 2.C 1.¢
Capital leases and other financing—current
maturities 1.¢ 2.C
Total current debt 134.¢ 547
Long-term debt before discou 387.¢ 403.¢
Less discount on 8.375% no! — 0.7)
Total long-term debt $ 387.¢ $ 403.t

1 Our 8.375% senior notes were issued at a discdund85% on November 13, 20(

Asse-Based Lending Facility

On March 31, 2008, we entered into a credit agre¢meh JPMorgan Chase Bank, N.A. as Agent thatterd an asset-based lending
credit facility (the “ABL facility”) to provide firancing for our North America, U.K. and Mexico opéras. In connection with the Cliffstar
Acquisition, we refinanced the ABL facility on Augiul7, 2010 to, among other things, provide forGlifistar Acquisition, the issuance of
$375.0 million of 8.125% senior notes that are du&eptember 1, 2018 (the “2018 Notes”) and théiGgmn of net proceeds therefrom, the
underwritten public offering of 13,340,000 commdraes at a price of $5.67 per share and the afiplicef net proceeds therefrom and to
increase the amount available for borrowings ta5$2million. We drew down a portion of the indebteds under the ABL facility in order
fund the Cliffstar Acquisition. We incurred $5.4lhain of financing fees in connection with the m&ncing of the ABL facility.

On July 19, 2012, we amended the ABL facility tmamg other things, extend the maturity date to 19ly2017. We incurred $1.2
million of financing fees in connection with the andment of the ABL facility. This amendment wassidered to be a modification of the
original agreement under generally accepted acomptinciples.

16



Table of Contents

On October 22, 2013, we amended the ABL facilityatmong other things, (1) provide for an increasthé lenders’ commitments
under the ABL facility to $300.0 million, as wel & increase the accordion feature, which perasit® increase the lenders’ commitments
under the ABL facility to $350.0 million, subjeat tertain conditions, (2) extend the maturity datéhe earliest of (i) October 22, 2018 or
(i) March 1, 2018, if we have not redeemed, repased or refinanced the 2018 Notes by Februar@dB, and (3) provide for greater
flexibility under certain covenants. We incurregegximately $0.7 million of financing fees in cormtien with the amendment of the ABL
facility. This amendment was considered to be aifitation of the original agreement under generaltgepted accounting principles.

The financing fees incurred in connection with teftnancing of the ABL facility on August 17, 201&lpng with the financing fees
incurred in connection with the amendments of ti Aacility on July 19, 2012 and on October 22, 20are being amortized using the
straight-line method over the duration of the aneehdBL facility.

As of March 29, 2014, we had $130.9 million of daitgling borrowings under the ABL facility. The coimment fee was 0.375% per
annum of the unused commitment, which, taking atoount $7.5 million of letters of credit, was $14nillion as of March 29, 2014.

8.125% Senior Notes due in 2018

On August 17, 2010, we issued the 2018 Notes. 3$eer of the 2018 Notes is our wholly-owned U.Bsaliary Cott Beverages Inc.,
and most of our U.S., Canadian and United Kingdabsgliaries guarantee the 2018 Notes. The interetite 2018 Notes is payable semi-
annually on March 1st and September 1st of each yea

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 eigdgryperiod, which represents the term to matufithe 2018 Notes.

8.375% Senior Notes due in 2017

On November 13, 2009, we issued the 2017 Notes20h& Notes were issued at a $3.1 million discolingé issuer of the 2017 Notes
was our wholly-owned U.S. subsidiary Cott Beverages, and most of our U.S., Canadian and Unitathom subsidiaries guaranteed the
2017 Notes. The interest on the 2017 Notes washp@gami-annually on May 15th and November 15thaath year. We incurred $5.1
million of financing fees in connection with theZZONotes.

On November 15, 2013, we redeemed $200.0 milligregate principal amount of our 2017 Notes at 118PA of par. The redemption
included approximately $8.2 million in premium pagmbs as well as approximately $4.5 million in deddrfinancing fees, discount charges
and other bond redemption costs.

On February 19, 2014, we redeemed all of the reimza®15.0 million aggregate principal amount of 847 Notes at 104.118% of p
The redemption included approximately $0.6 milliorpremium payments as well as approximately $0IBom in deferred financing fees
and discount charges.

GE Term Loan

In January 2008, we entered into a capital leammntie arrangement with General Electric Capitap@ation (“GE Capital”) for the
lease of equipment. In September 2013, we purchthseelquipment subject to the lease for an aggeqmathase price of $10.7 million, with
the financing for such purchase provided by GE tahpt 5.23% interest.
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Note 11— Accumulated Other Comprehensive (Loss) Income

Changes in accumulated other comprehensive (Inssjrie by compone#tor the three months ended March 29, 2014 werelbksfs:

March 29, 2014

Gains and Losse

Pension Currency
on Derivative Benefit Translation
(in millions of U.S. dollars Instruments Plan Items Adjustment Items Total

Beginning balance December 28, 2013 $ 0.2 $ (849 $ (8.6) $(16.)
OCI before reclassificatior — — (1.6) (1.6)
Amounts reclassified from AOC 0.7 — — 0.7)
Net currer-period OCI (0.9 — (1.6 1.7
Ending balance March 29, 20 $ 0.1 $ (849 $ (10.2) $(18.5)

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

The following table summarizes the amounts rediassfrom accumulated other comprehensive (los)nmel for the three months
ended March 29, 2014 and March 30, 2013, respégtive

(in millions of U.S. dollars For the Three Months Ended
March 29, March 30, Affected Line Item in the Statemen
Details About AOCI Components 2014 2013 Where Net Income Is Presented

Gains and losses on derivative instrumt

Foreign currency hedg: $ 0.1 $ 0.1 Cost of sale:
$ 0.1 $ 0.1 Total before taxe
— — Tax (expense) or bene
$ 0.1 $ 0.1 Net of tax
Amortization of pension benefit plan itet
Prior service cost? $ — $ (0.3
Actuarial adjustment? — (0.0
— (0.2 Total before taxe
— — Tax (expense) or bene
$ — $ (0.9 Net of tax
Total reclassifications for the peris $ 0.1 $ (0.9 Net of tax

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

Note 12— Commitments and Contingencies

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

In June 2013, we completed the Calypso Acquisitvbich included deferred payments of $2.3 millior &3.0 million to be paid on tl
first and second anniversary of the closing daspectively.

We had $7.5 million in standby letters of creditstanding as of March 29, 2014 (March 30, 2013—&dillion).

In March 2014, we had a favorable legal settlenrettie amount of $3.5 million of which $3.0 milliamas collected in April 2014 and
the remaining $0.5 million is due in January 2015.
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Note 13— Share Repurchase Program

On April 30, 2013, our board of directors renewed share repurchase program for up to 5% of Cotitstanding common shares over
a 12-month period commencing upon the expiratiothefprior share repurchase program on May 21, 2D@ifing the first quarter ended
March 29, 2014, we repurchased 6,453 common skarésss than $0.1 million through open market setions. We are unable to predict
the number of shares that ultimately will be repased under the share repurchase program, or gihegage dollar amount of the shares
actually purchased. We may discontinue purchasasyatime, subject to compliance with applicablgutatory requirements.

Note 14— Hedging Transactions and Derivative Financial Instuments

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

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

All derivatives are carried at fair value in therSolidated Balance Sheets in the line item othezivables or other payables. The
carrying values of the derivatives reflect the itpaf legally enforceable agreements with the saoumterparties. These allow us to net s
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 relatigpss Derivatives can be designated as
fair value hedges, cash flow hedges or hedgestafimestments in foreign operations. The changebkerfair values of derivatives that have
been designated and qualify for fair value hedg®aating are recorded in the same line item in@omsolidated Statements of Operations as
the changes in the fair value of the hedged itettnbatable to the risk being hedged. The changdair values of derivatives that have been
designated and qualify as cash flow hedges arededan accumulated other comprehensive incoms)(8A0CI") and are reclassified into
the line item in the Consolidated Statements ofr@pens in which the hedged items are recordetiérsame period the hedged items affect
earnings. Due to the high degree of effectivenessden the hedging instruments and the underlygpg®ures being hedged, fluctuations in
the value of the derivative instruments are geheddiset by changes in the fair values or caslwi@f the underlying exposures being
hedged. The changes in fair values of derivatikiaswere not designated and/or did not qualifyeging instruments are immediately
recognized into earnings.

For derivatives that will be accounted for as haddnstruments, we formally designate and docurnanhception, the financial
instrument as a hedge of a specific underlying s the risk management objective and the strdtegindertaking the hedge transaction.
In addition, we formally assess both at the inagptnd at least quarterly thereafter, whetheritrantial instruments used in hedging
transactions are effective at offsetting changesthrer the fair values or cash flows of the redatederlying exposures. Any ineffective
portion of a financial instrument’s change in feiue is immediately recognized into earnings. feetfveness was not material for all periods
presented.

We estimate the fair values of our derivatives Hasequoted market prices or pricing models usimgent market rates (refer to Note
15). The notional amounts of the derivative finahaistruments do not necessarily represent amaxtisanged by the parties and, therefore,
are not a direct measure of our exposure to tlaméial 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 gtidn, but rather in relation to the fair valuesash flows of the underlying hedged
transactions or other exposures. All of our deninest are straight-forward over-the-counter instrataevith liquid markets.
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Credit Risk Associated with Derivatives

We have established strict counterparty creditginids and enter into transactions only with finahinstitutions of investment grade
better. We monitor counterparty exposures regukanty review any downgrade in credit rating immesliatWe mitigate pre-settlement risk
by being permitted to net settle for transactioith the same counterparty. To minimize the coneiutn of credit risk, we enter into
derivative transactions with a portfolio of finaakinstitutions. Based on these factors, we comghderisk of the counterparty default to be
minimal.

Cash Flow Hedging Strategy

We use cash flow hedges to minimize the variabititgash flows of assets or liabilities or foreeastransactions caused by fluctuations
in foreign currency exchange rates and commodityepr The changes in fair values of hedges thadetermined to be ineffective are
immediately reclassified from AOCI into earningseWid not discontinue any cash flow hedging refegiops during the three months ended
March 29, 2014 or March 30, 2013, respectively. ifaximum length of time over which we hedge ourasxpe to future cash flows is
typically eighteen months.

We maintain a foreign currency cash flow hedginggpam to reduce the risk that our procurement gietsvwill be adversely affected
by changes in foreign currency exchange rates. Mi&r eto forward contracts to hedge certain pogiof forecasted cash flows denominated
in foreign currencies. The total notional valueslefivatives that were designated and qualify farforeign currency cash flow hedging
program were $6.3 million and $3.6 million as ofgta29, 2014 and December 28, 2013, respectively.

We have entered into commodity swaps on aluminumitigjate the price risk associated with forecagtethases of materials used in
our manufacturing process. These derivative instnisihave been designated and qualify as a padrafommaodity cash flow hedging
program. The objective of this hedging programoisaduce the variability of cash flows associatéth future purchases of certain
commodities. The total notional values of derivasithat were designated and qualified for our coditpeash flow hedging program were
$15.0 million and $0.0 million as of March 29, 204dd December 28, 2013, respectively.

The fair value of the Company’s derivative instruntsewas nil and $0.3 million as of March 29, 20hd ®ecember 28, 2013,
respectively.

The settlement of our derivative instruments reslih a credit to cost of sales of $0.1 million floe three months ended March 29,
2014 and $0.1 million for the comparable prior yeariod.

Note 15— Fair Value Measurements

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

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

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

» Level 3—Unobservable inputs that are suppadotetittie or no market activity and that are sigeait to the fair value of the assets
or liabilities. This includes certain pricing moggtliscounted cash flow methodologies and simdahniques 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.

The fair value of our derivative assets represaritgvel 2 instrument. Level 2 instruments are vélbased on observable inputs for
quoted prices for similar assets and liabilitiesuative markets. The fair value for the derivatigsets as of March 29, 2014 and December 28
2013 was nil and $0.3 million, respectively.
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Fair Value of Financial Instruments

The carrying amounts reflected in the Consolid&athnce Sheets for cash and cash equivalentsyabtes, payables, short-term
borrowings and long-term debt approximate theipeetive fair values, except as otherwise indicaié carrying values and estimated fair
values of our significant outstanding debt as ofdi&29, 2014 and December 28, 2013 were as follows:

March 29, 2014 December 28, 201.
Carrying Carrying
Fair Fair
(in millions of U.S. dollars Value Value Value Value
8.375% senior notes due in 20417 — — 15.C 15.€
8.125% senior notes due in 2Ct 375.( 398.4 375.( 404.1
Total $ 375.( $398.4 $ 390.( $419.7

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

Note 16— Guarantor Subsidiaries

The 2018 Notes issued by our 100% owned subsidzoit,Beverages Inc., are, and the 2017 Notes fwitireir redemption were,
guaranteed on a senior basis pursuant to guardnyeestt Corporation and certain other 100% ownieelctiand indirect subsidiaries (the
“Guarantor Subsidiaries”). Cott Beverages Inc. aadh Guarantor Subsidiary is 100% owned by Cotp@mation, the guarantees of the 2017
Notes and 2018 Notes by Cott Corporation and thar&hor Subsidiaries are full and unconditionad] alh such guarantees are joint ¢
several. The guarantees of the Guarantor Subsdiare subject to release in limited circumstanogsupon the occurrence of certain
customary conditions.

We have not presented separate financial stateraadtseparate disclosures have not been providemtoung Guarantor Subsidiaries
due to the presentation of condensed consolidéitiagcial information set forth in this Note, costgint with the Securities and Exchange
Commission (the “SEC”) interpretations governingading of subsidiary financial information.

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.dir thspective subsidiari
using the equity method of accounting.

We reclassified certain intercompany dividends athdances to affiliates previously reported in tleméensed Consolidating Statement
of Cash Flows for the quarter ended March 30, d6¢&fBided in our Quarterly Report on Form 10-Q. Tritercompany dividends represented
transactions between Cott Corporation, Cott Bevesatnc., the Guarantors and Non-Guarantors andaste flows related to these
transactions should have been classified as fingrattivities. The advances to affiliates represeaictivity between Cott Corporation and
Non-Guarantors that should not have impacted the QmwetEConsolidating Statement of Cash Flow as thesesented non-cash charges.
These reclassifications do not change the totdd flaw/s reported in each column presented in thed@osed Consolidating Statement of (
Flows. We assessed the materiality of these itemtsuo previously issued annual report and quarferhncial statements in accordance with
SEC Staff Accounting Bulletin No. 99, and concludlealt the errors were not material to the constdiddinancial statements taken as a
whole. The statements of cash flows presented bfdothe three months ended March 29, 2014 and Ma@; 2013 as revised, reflect the
correct classification of these items.
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Condensed Consolidating Statement of Operations

(in millions of U.S. dollars)
Unaudited

Revenue, ne
Cost of sale:

Gross profit

Selling, general and administrative exper

Loss on disposal of property, plant &
equipmen

Restructuring and asset impairme

Restructuring
Asset impairment

Operating (loss) income

Other expense (income), r

Intercompany interest (income) expense,

Interest expense, n

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

Income tax (benefit) expen

Equity income (loss

Net (loss) income

Less: Net income attributable to non-
controlling interest:

Net (loss) income attributed to Cott
Corporation

Comprehensive (loss) income attributed t
Cott Corporation

For the Three Months Ended March 29, 201«

Elimination

Cott Cott Guarantor Non-Guarantor

Corporation Beverages Inc Subsidiaries Subsidiaries Entries Consolidatec

$ 37.2 $ 175.1 $ 242: $ 32. $ (119 $ 475.]
34.2 155.¢ 219.¢ 27.€ (11.§) 424.¢
3.C 19.7 22.¢ 4.7 — 50.5
6.t 24.t 9.2 2.1 — 42.%
— 0.1 — — — 0.1
1.¢ 0.2 0.1 — — 2.2
0.€ — 0.7 — — 1.€
(6.9 (5.7) 12.¢ 2.€ — 4.1
0.2 (2.6) — 0.1 — (2.9
— (3.5) 3.k — — —
0.1 9.C 0.7 — — 9.8
(6.€) (8.0 8.7 2.E — (3.4
(1.0 K (0.2 0.1 — (0.9
1.7 1.2 (6. — 3.8 —

$ (B9 $ 70 $ 22 % 24 3 38 % (2.5)
— — — 1.4 — 14

$ (B9 $ 70 $ 22 % 1. $ 38 $ (3.9

$ (56 $ 29 $ 54 $ 0 $ (B4 $ (5.€)
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Condensed Consolidating Statement of Operations

(in millions of U.S. dollars)
Unaudited

Revenue, ne

Cost of sale:

Gross profit

Selling, general and administrative exper

Operating (loss) income

Other expense, n

Intercompany interest (income) expense,

Interest (income) expense, |

(Loss) income before income tax expen:
(benefit) and equity income (loss)

Income tax expense (bene!

Equity income (loss

Net (loss) income

Less: Net income attributable to
nor-controlling interest:

Net (loss) income attributed to Cotl
Corporation

Comprehensive (loss) income attributed t
Cott Corporation

For the Three Months Ended March 30, 201.

Elimination

Cott Cott Guarantor Non-Guarantor

Corporation Beverages Inc Subsidiaries Subsidiaries Entries Consolidatec

$ 39.C $ 195.¢ $ 239.¢ $ 37.1 $ (5.9 $ 505.4
33.¢ 168.2 219.: 33.t (5.9 449.(
5.2 27.1 20.t 3.€ — 56.4
7.1 20.2 11.€ 2.1 — 41.Z
(1.9 6.C 8.€ 1.5 — 15.1
0.z — — 0.1 — 0.2
— (2.9 2.¢ — — —
(0.1) 13.¢ 0.1 — — 13.¢
(2.0 (3.5 5.6 1.4 — 1.5
0.z (0.7) 0.2 0.1 — 0.5
2.5 1.1 (2.1) — (1.9 —

$ — $ 3 % 3.2 $ 1.2 $ a3 $ 1.C
— — — 1.C — 1.C

S $ 23 3 3.2 % 02 $ (193 3 0.C

$ (120 3 (840 $ (140 3 06 $ 474 $ (12.0
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Consolidating Balance Sheets
(in millions of U.S. dollars)

Unaudited

ASSETS

Current assets
Cash & cash equivalen
Accounts receivable, net of allowar
Income taxes recoverak
Inventories
Prepaid expenses and other as
Total current assets
Property, plant & equipment, n

Goodwill

Intangibles and other assets,
Deferred income taxe

Other tax receivabl

Due from affiliates
Investments in subsidiari

Total assets

LIABILITIES AND EQUITY
Current liabilities
Shor-term borrowings
Current maturities of lor-term debt
Accounts payable and accrued liabilit
Total current liabilities
Long-term debi
Deferred income taxe
Other lon¢-term liabilities
Due to affiliates
Total liabilities

Equity

Capital stock, no pz

Additional paic-in-capital

Retained earnings (defic

Accumulated other comprehensive (loss) inc
Total Cott Corporation equit

Non-controlling interest:

Total equity

Total liabilities and equity

As of March 29, 2014

Elimination

Cott Cott Guarantor Non-Guarantor
Corporation Beverages Inc Subsidiaries Subsidiaries Entries Consolidatec
$ 4.C $ 5.6 $ 26.4 $ 4.3 $ — $ 40.€
17.4 134.1 225.2 16.C (154.9 237.¢
0.t 0.€ — — — 1.1
17.1 76.€ 147 . 7.€ — 249.(
2.C 11.¢ 5.1 0.1 — 19.1
41.C 229.¢ 404.1 28.C (154.9 547.%
45.1 186.5 231.¢ 9.4 — 472.¢
24.¢€ 4.t 107.1 — — 136.t
1.3 89.1 192.( 9.7 — 292.1
4.1 — — 0.8 — 4.¢
0.2 0.2 — — — 0.4
39.4 126.¢ 3.C 41.¢€ (211.9 —
508.t 249.¢ 689.( — (1,447.) —
$ 6645 $ 886« $ 16268 3 89.6 $(1,813.) $ 1,454.
$ — $ 96.C $ 34.€ $ — $ — $ 130.¢
— 2.4 0.€ 0.€ — 3.C
34.F 176.€ 209.¢ 7. (154.5) 273.¢
34.t 275.( 245.1 8.8 (154.9 408.¢
0.1 384.2 2.C 1E — 387.¢
— 31.¢ 8.8 2 — 41.¢
0.1 5.€ 15.1 — — 20.¢
43.2 1.€ 129.: 37.2 (211.7) —
77.¢ 698.2 400.2 48.7 (366.0) 859.(
393.€ 509.4 1,566. 82.: (2,158.() 393.¢
44.2 — — — — 44.2
167.: (349.9) (347.0) (51.2) 747.F 167.:
(18.5) 28.1 7.3 1.4 (36.€) (18.5)
586.€ 188.2 1,226.¢ 32.t (1,447.) 586.¢
— — — 8.€ — 8.€
586.¢ 188.Z 1,226.¢ 41.1 (1,447.) 595.7
$ 6645 $ 886« $ 16268 3 89.6 $(1,813.) $ 1,454.
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Consolidating Balance Sheets
(in millions of U.S. dollars)

As of December 28, 201

Elimination
Cott Cott Guarantor Non-Guarantor
Corporation Beverages Inc Subsidiaries Subsidiaries Entries Consolidatec

ASSETS
Current assets

Cash & cash equivalen $ 1t $ 1.1  $ 391 % 58 & — $ 47.2

Accounts receivable, net of allowar 19.C 114.1 229.¢ 15.t (174.0 204.¢

Income taxes recoverak 0.4 0.7 — — — 1.1

Inventories 16.2 77.C 132.¢ 7.C — 233.]

Prepaid expenses and other as 2.1 10.1 7.C 0.1 — 19.2
Total current assets 39.2 203.( 408.¢ 28.1 (174.0 505.1
Property, plant & equipment, n 47.¢ 190.2 235.7 9.¢ — 483.1
Goodwill 25.¢ 4.t 107.( — — 137.:
Intangibles and other assets, 1.3 88.C 196.2 10.7 — 296.2
Deferred income taxe 3.€ — — — — 3.€
Other tax receivabl — 0.2 — — — 0.2
Due from affiliates 39.¢ 125.% 2.6 41.¢ (210.7) —
Investments in subsidiarir 507.¢ 246. 697.7 — (1,452.) —
Total assets $ 6652 % 858.: $ 1,648. $ 90.¢ $(1,836.) $ 1,426.:
LIABILITIES AND EQUITY
Current liabilities

Shor-term borrowings $ — $ 16z $ 34¢€¢ % — $ — $ 50.¢

Current maturities of lor-term debt — 2.4 0.€ 0.€ — 3.€

Accounts payable and accrued liabilit 25.5 214.¢ 225.¢ 6.7 (174.0 298.2
Total current liabilities 25.5 233.( 260.¢ 7.€ (174.0 352.¢
Long-term debi 0.1 399.¢ 2.2 1.€ — 403.f
Deferred income taxe — 32.C 9.1 0.4 — 41.F
Other lon¢-term liabilities 0.1 2.8 19.4 — — 22.%
Due to affiliates 43.1 1.€ 128.] 37.: (210.7) —
Total liabilities 68.¢ 669.( 419.¢ 46.¢ (384.)) 820.2
Equity
Capital stock, no pz 392.¢ 509.¢ 1,557.! 82.t (2,149.9) 392.¢
Additional paic-in-capital 44.1 — — — — 441
Retained earnings (defic 176.% (344.)) (322.]) (49.9) 716.( 176.%
Accumulated other comprehensive (loss) inc (16.8) 24.C (6.7) 1.t (18.9) (16.8)
Total Cott Corporation equit 596.¢ 189.: 1,228." 34.2 (1,452.9) 596.¢
Non-controlling interest: — — — 9.t — 9.t
Total equity 596.4 189.: 1,228. 43.7 (1,452.) 605.¢
Total liabilities and equity $ 6652 $ 858.. $ 1,648.0 $ 90.6 $(1,836.) $ 1,426.
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Consolidating Statements of Condensed Cash Flows
(in millions of U.S. dollars)
Unaudited

For the Three Months Ended March 29, 201«

Elimination
Cott Cott Guarantor Non-Guarantor
Corporation Beverages Inc Subsidiaries Subsidiaries Entries Consolidatec
Operating Activities
Net (loss) incom $ 39 % 70 3 2.2 $ 2.4 $ 3.8 $ (2.5
Depreciation & amortizatio iz 10.2 12.1 iz — 25.%
Amortization of financing fee — 0.€ — — — 0.€
Share-based compensation expel 0.2 1.C 0.1 — — 1.3
(Decrease) increase in deferred
income taxe: (0.9 (0.7) 0.2 (0.3 — (1.7
Loss on disposal of property,
plant & equipmen — 0.1 — — — 0.1
Asset impairment 0.¢ — 0.7 — — 1.€
Write-off of financing fees and
discount — 0.2 — — — 0.3
Equity (income) loss, net of
distributions 1.7 1.3 6.€ — (3.9 —
Intercompany dividend 2.3 2.4 — — 4.7 —
Other nor-cash item: — (0.2 — — — (0.2
Net change in operating assets a
liabilities, net of acquisitiol 10.5 (58.9) (29.5) 0.2 — (77.9)
Net cash provided by (used in)
operating activitie: 8.7 (52.9 (7.4) 3.8 (4.7 (52.5)
Investing Activities
Additions to property, plant &
equipmen (0.6) (5.7 (3.2 — — (8.9
Additions to intangibles and other
asset: — (1.5 — — — (1.5
Net cash used in investing activiti (0.6) (6.€) (3.7) — — (10.9)
Financing Activities
Payments of lor-term debi — (15.€ (0.2 (0.3 — (16.0)
Borrowings under ABL — 95.C — — — 95.(
Payments under AB — (15.7) — — — (15.7)
Distributions to
nor-controlling interest: — — — (2.9 — (2.9
Common shares repurchased and
cancellec (0.9 — — — — (0.9
Dividends paid to shareholde (5.0 — — — — (5.2
Intercompany dividend — — (2.3 (2.9 4.7 —
Net cash (used in) provided by
financing activities (5.5 64.2 (2.9 (5.0 4.7 56.1
Effect of exchange rate changes on
cash (0.7) — 0.2 — — 0.1
Net increase (decrease) in cash ¢
cash equivalents 2.5 4.8 (12.9) (1.2 — (6.6)
Cash & cash equivalents
beginning of period 1.t 1.1 39.1 5.E — 47.2
Cash & cash equivalents, end ¢
period $ 4.C $ 5.¢ $ 264 $ 4.2 $  — $ 40.€
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Consolidating Statements of Condensed Cash Flows
(in millions of U.S. dollars)
Unaudited

For the Three Months Ended March 30, 201:

Cott Cott Guarantor Non-Guarantor Elimination
Corporation Beverages Inc Subsidiaries Subsidiaries Entries Consolidatec
Operating Activities
Net (loss) incom $ — $ 2.3 $ 3.2 $ 1.2 $ (1.9 $ 1.C
Depreciation & amortizatio 1.€ 9.€ 12.C iz — 24
Amortization of financing fee — 0.7 — — — 0.7
Shar-based compensation expe 0.1 0.4 0.2 — — 0.7
Increase (decrease) in deferred
income taxe: 0.4 (0.6) 0.2 — — —
Equity (income) loss, net of
distributions (2.3 (1.2 2.1 — & —
Intercompany dividend 10.¢ 2.2 — — (23.0 —
Other nor-cash item: — 0.2 0.1 — — 0.2
Net change in operating assets and
liabilities (6.7) (22.2) (57.5) 0.4 — (86.0)
Net cash provided by (used in)
operating activitie: 3.6 (13.7) (39.6) 3.2 (13.0 (58.6)
Investing Activities
Additions to property, plant &
equipmen 2.7 (12.¢) (4.6) (0.9 — (19.9
Additions to intangibles and other
asset: — (0.2 — (0.2 — (0.2
Proceeds from insurance
recoveries — 0.4 — — — 0.4
Net cash used in investing
activities (1.7) (12.5) (4.6) (0.9 — (19.9)
Financing Activities
Payments of lor-term debi — (0.9 — (0.7 — (0.5)
Distributions to non-controlling
interests — — — (2.2 — (2.2)
Common shares repurchased and
cancellec (2.9 — — — — (2.9
Intercompany dividend — — (10.9) (2.2 13.C —
Net cash used in financing
activities (2.9 (0.9 (20.¢) (4.4 13.C (5.5)
Effect of exchange rate changes
cash (0.8) — (1.9 0.1 — (2.6)
Net decrease in cash & cash
equivalents (1.5 (26.0) (56.9) (2.0 — (86.9)
Cash & cash equivalents
beginning of period 39.¢ 37.t 96.4 5.7 — 179.¢
Cash & cash equivalents, end ¢
period $ 38.2 $ 11.5 $ 39.t $ 3.7 $ — $ 93.C
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Note 17— Subsequent Events
On May 6, 2014, our board of directors declared/alend of USD$0.06 per share on common sharestpayn cash on June 18, 2014
to shareowners of record at the close of busineskine 6, 2014.

On May 6, 2014, our board of directors approvedrémewal of our share repurchase program for W¥4mf Cott's outstanding
common shares over a 12-month period commencing tigoexpiration of Cott’s currently effective sbaepurchase program on May 21,
2014.

28



Table of Contents

Item 2. Managemen’s Discussion and Analysis of Financial Condition ahResults of Operations

This Management’s Discussion and Analysis of Firer@ondition and Results of Operations is intenttetlrther the reader’'s
understanding of the consolidated financial condifind results of operations of our Company. lushbe read in conjunction with the
financial statements included in this quarterlyotn Form 10-Q and our annual report on Form 1f@#the year ended December 28, 2013
(the “2013 Annual Report”). These historical finatstatements may not be indicative of our futpeeformance. This discussion contains a
number of forward-looking statements, all of whaole based on our current expectations and couddiféeted by the uncertainties and risks
referred to under “Risk Factors” in Item 1A in &013 Annual Report.

Overview

We are one of the world’s largest producers of beyes on behalf of retailers, brand owners andiliigbrs. Our objective of creating
sustainable long-term growth in revenue and proiity 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. Our purchases of raw materiats related accounts payable fluctuate
based upon the demand for our products as welleaBrhing 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 sumrmdemand, and with fruit inventories peaking duriing last quarter of the year when
purchases are made after the growing season. lticedaur accounts receivable balances declirteerfall as customers pay their higher-
than-average outstanding balances from the sumetieedes.

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

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

We supply Walmart and its affiliated companies,@emahnual non-exclusive supply agreements, withrgety of products in the United
States, Canada, the United Kingdom, and Mexicduding carbonated soft drinks (“CSDs”), 100% shttfble juice and juice-based
products, clear, still and sparkling flavored waj@nergy drinks, sports products, new age beverage ready-to-drink teas. During the first
three months of 2014, we supplied Walmart wittoélts private-label CSDs in the United Statestha event Walmart were to utilize
additional suppliers to fulfill a portion of itsgairements for CSDs, our operating results couldhagerially adversely affected. Sales to
Walmart for the three months ended March 29, 20t¥March 30, 2013 accounted for 28.6% and 32.8%taf revenue, respectively.

In June 2013, our United Kingdom (“U.K.”) reportisggment acquired 100 percent of the share capi@boke Bros. Holdings
Limited (the “Calypso Acquisition”), which includeke subsidiary companies Calypso Soft Drinks Leéahiand Mr. Freeze (Europe) Limited
purchase price for the acquisition of Calypso wh3.$ million, which includes approximately $7.0 kiih paid at closing, deferred payments
of approximately $2.3 million and $3.0 million te ppaid on the first and second anniversary of b&irgy date, respectively. The closing
payment was funded from available cash.

In 2010, we completed the acquisition of substéptal of the assets and liabilities of Cliffst&orporation (“Cliffstar”) and its
affiliated companies (the “Cliffstar Acquisitionfpr approximately $503.0 million in cash, $14.0lmoit in deferred consideration payable in
equal installments over three years and contingemsideration of up to $55.0 million. Contingentseration of $34.9 million was
ultimately paid to the seller of Cliffstar, and elaims for contingent consideration have beenlvesioas of December 28, 2013.
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Forward-looking Statements

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

“intend,” “may,” “will,” “plan,” “predict,” “project,” “should” and similar terms and phrases are usddentify forward-looking statements in
this report and in the documents incorporated iriport by reference. These forward-looking stegets reflect current expectations
regarding future events and operating performandeagae 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 foreignamgdh rates, expected growth, results of operatpsréprmance, business prospects and
opportunities and effective income tax rates, whith 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 forwimaking 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 @013 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 matly from estimates contained in or underlying forward-looking statements:

» our ability to compete successfully in the hightyrpetitive beverage catego

» changes in consumer tastes and preferencesifiing products and our ability to develop amdetiy launch new products that
appeal to such changing consumer tastes and pneés;

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

» fluctuations in commodity prices and our apitib pass on increased costs to our customergherichpact of those increased
prices on our volume:

» our ability to manage our operations successf
» our ability to fully realize the potential bendfit strategic opportunities we purst

« currency fluctuations that adversely affectélxehange between the U.S. dollar and the Brit@imgd sterling, the Euro, the
Canadian dollar, the Mexican peso and other cuigsr

e our ability to maintain favorable arrangements ealdtionships with our supplier

e our substantial indebtedness we incurred and dlityalo meet our obligations

» our ability to maintain compliance with the covetsand conditions under debt agreeme
» fluctuations in interest rates which could increageborrowing costs

» credit rating change:
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» the impact of global financial events on our finahcesults;

» our ability to fully realize the expected cost sms and/or operating efficiencies from our restiting activities;
e any disruption to production at our beverage cotraées or other manufacturing facilitie

e our ability to protect our intellectual proper

» compliance with product health and safety stand:

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

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

» changes in the legal and regulatory environmenthith we operate

» the impact of proposed taxes on soda and othensdgaks;

» enforcement of compliance with the Ontario Enviremtal Protection Act

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

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

e our exposure to intangible asset ri

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

» disruptions in our information systems;

» volatility of our stock price

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

Non-GAAP Measures

In this report, we supplement our reporting of ficial measures determined in accordance with leBemglly accepted accounting
principles (“GAAP”) by utilizing certain non-GAAHRrancial measures. We exclude the impact of forekghange to separate the impact of
currency exchange rate changes from our resutiperations. We exclude these items to better utadetsrends in the business.

We also utilize earnings before interest expersse&s, depreciation and amortization (“EBITDA”), whiis GAAP earnings (loss)
before interest expense, provision for income tagepreciation and amortization. We consider EBITiDAe an indicator of operating
performance. We also use EBITDA, as do analystsldes, investors and others, because it excludtscéems that can vary widely across
different industries or among companies withinghene industry. These differences can result iniderable variability in the relative costs
of productive assets and the depreciation and &maton expense among companies. We also utilipestetl EBITDA, which is EBITDA
excluding bond redemption costs, restructuring espe and asset impairments, acquisition costsnéegration costs related to the Calypso
Acquisition or the Cliffstar Acquisition, as thessamay be (“Adjusted EBITDA”"). We consider AdjusteBITDA to be an indicator of our
operating performance. Adjusted EBITDA excludegaiaritems to make more meaningful period-overgmdomparisons of our ongoing
core operations before material charges.

We also utilize adjusted net income (loss), wh&lBAAP earnings (loss) excluding bond redempticstg;aacquisition costs, integrati
expenses, restructuring expenses and asset impa;nas well as adjusted earnings (loss) per dilskare, which is adjusted net income
(loss) divided by diluted weighted average outsitamdhares. We consider these measures to be tiodiaz our operating performance.
These measures exclude certain items to make peviedperiod comparisons of our ongoing core op@natbefore material charges.
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Additionally, we supplement our reporting of neslegrovided by operating activities determineddocadance with GAAP by
excluding capital expenditures to present free ¢last which management believes provides usefidrination to investors about the amc
of cash generated by the business that, afterciipgisition of property and equipment, can be usedtrategic opportunities, including
investing in our business, making strategic actjais, paying dividends, and strengthening therzaasheet.

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

Summary Financial Results

Our net loss for the three months ended March @94 Zthe “first quarter”) was $3.9 million or $0.84t loss per diluted share,
compared with net income that was effectively zar80.00 per diluted share for the three montheéndarch 30, 2013.

The following items of significance affected ouaficial results for the first quarter of 2014:

« filled beverage 8-ounce equivalents (“beverzagge volume”), which excludes concentrate salesedsed 7.7% due primarily to
the prolonged aggressive promotional activity fribva national brands in North America, the generalkat decline in the North
America CSD category, as well as the exiting obqgaack water, offset in part by a combination aféased hot fill and juice
volumes with additional contract manufacturing bess wins and the Calypso busint

* revenue decreased 6.0% from the comparable year period due primarily to lower North Americasiumes. Excluding the
impact of foreign exchange, revenue decreased &d¥%the comparable prior year peric

» gross profit as a percentage of revenue deedetas10.6% for the first quarter from 11.2% in twenparable prior year period due
primarily to the competitive environment and lovdarth America volume alongside additional freightlaoperating costs caused
by inclement weather in North Americ

» selling, general and administrative (“SG&A”)enses for the first quarter increased to $42.Bamifrom $41.3 million in the
comparable prior year period due primarily to arréase in employ-related costs

« otherincome, net was $2.3 million in the first geacompared to other expense of $0.3 milliorhim¢omparable prior year per
due primarily to a favorable legal settlement o5h@iillion partially offset by bond redemption cestf $0.9 million, as well as
other foreign exchange losses of approximately $l{Bon;

* interest expense decreased by $3.5 millio2608%, as compared to the prior year period duagiiy to the redemption of our
8.375% Senior Notes due 2017 (the “2017 Notes”)tarah amendment to our asset based lending (“ABACiity to more
favorable terms

* income tax benefit was $0.9 million in the figgiarter compared to an income tax expense ofrélion in the comparable prior
year period due primarily to a reduction in pretaome;

» Adjusted EBITDA decreased to $34.1 million in tlimstfquarter compared to $40.1 million in the conaiide prior year period dt
to the items listed above; a

» adjusted net loss and adjusted net loss petedilshare were $2.5 million and $0.03, respegtivelthe first quarter compared to
adjusted net income of $0.4 million and adjustethiegs per diluted share of nil in the comparabslerpyear period

The following items of significance affected ouaficial results for the first quarter of 2013:

» filled beverage case volume decreased 4.9%pdowrily to the residual effect of exiting low g@margin business in North
America in the prior year, a general market dedlmnthe North American CSD category, and loss ofkeashare for the private
label segment within the overall CSD category intNé&merica;

» revenue decreased by 3.5% from the comparaigeygar period due to lower global volumes, dligloffset by an increase in
average price per case in North America. Absemidorexchange impact, revenue decreased <
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» gross profit as a percentage of revenue deatlind 1.2% for the first quarter from 12.1% in ttemparable prior year period due
primarily to lower global volumes, which resultedunfavorable fixed cost absorptic

*  SG&A expenses for the first quarter decreasefitl.3 million from $41.8 million in the comparelgrior year period due
primarily to a reduction in information technologgsts;

» other expense was $0.3 million in the first quacmmpared to other income of $0.2 million in thenparable prior year period d
to the recording of foreign exchange losses duttiegperiod compared to foreign exchange gainsdrptior year period; ar

* income tax expense was flat as compared to the yeer period
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The following table summarizes our Consolidatedestents of Operations as a percentage of revemuleddhree months ended
March 29, 2014 and March 30, 2013:

For the Three Months Ended

March 29, 2014 March 30, 2013

(in million of U.S. dollars $ % $ %
Revenue, net 475.1 100.C  505.¢ 100.(
Cost of sale: 424.¢ 89.4  449.( 88.¢
Gross profit 50.: 10.€ 56.4 11.2
Selling, general, and administrative exper 42.3 8.¢ 41.: 8.2
Loss on disposal of property, plant and equipn 0.1 — — —
Restructuring and asset impairme

Restructuring 2.2 0.t — —

Asset impairment 1.€ 0.3 — —
Operating incom 4.1 0.¢ 15.1 3.C
Other (income) expense, r (2.3 (0.5 3 0.1
Interest expense, n 9.€ 2.1 13.3 2.€
(Loss) income before income tax (3.9 (0.7) 1.kt 3
Income tax (benefit) expen (0.9 (0.2 0.5 0.1
Net (loss) incomi (2.5 (0.5 1.C 0.2

Less: Net income attributable to r-controlling interest: 1.4 0.3 1.C 0.2

Net loss attributed to Cott Corporati (3.9 (0.9 — —
Depreciation & amortizatio 25,8 5.3 24.1 4.¢

The following table summarizes our revenue and apeg income (loss) by reporting segment for tlre¢imonths ended March 29,
2014 and March 30, 2013:

For the Three Months Ended

March 29, March 30,
(in millions of U.S. Dollars 2014 2013
Revenu
North America $ 344. $ 393.
United Kingdom 115.¢ 97.£
All Other 14.¢ 14.¢
Total $ 475.] $ 505./
Operating income (los:
North America $ 2.3 $ 16.7
United Kingdom 2.2 —
All Other 2.5 1.2
Corporate (2.9 (2.9
Total $ 4.1 $ 15.1

Revenues are attributed to reporting segments lmas#te location of the customer.
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The following table summarizes our beverage casenwe by reporting segment for the three months @hdarch 29, 2014 and
March 30, 2013:

For the Three Months Ended

March 29, March 30,
(in millions of cases 2014 2013
Volume 8 oz. equivalent caseotal Beverage (including

concentrate

North America 156.4 172.¢
United Kingdom 44.¢ 44.t
All Other 57.c 68.4
Total 258.F 285k
Volume 8 oz. equivalent ca—Filled Beverage
North America 133.7 148.(
United Kingdom 41.¢ 40.1
All Other 2.6 5.1
Total 178.¢ 193.2

The following tables summarize revenue and volugnprbduct for the three months ended March 29, 26idtMarch 30, 2013:

For the Three Months Ended March 29, 201:

North United
(in millions of U.S. dollars America Kingdom All Other Total
Revenu
Carbonated soft drink $119.C $ 38.1 $ 1.2 $158.¢
Juice 120.¢ 11.¢ 0.7 133.¢
Concentratt 3.€ 0.7 5.€ 10.2
Sparkling Waters/Mixer 43.4 16.€ 0.8 60.¢
Energy 6.€ 27.C 1.7 35.2
All other products 50.¢ 21.4 4.5 76.€
Total $344.7 $ 115.¢ $ 14.¢ $475.1

For the Three Months Ended March 29, 201«

North United
(in millions of cases America Kingdom All Other Total
Volume 8 oz. equivalent ca—Total Beverage (including concentra
Carbonated soft drink 55.c 18.1 0.t 73.€
Juice 30.1 2.2 0.1 32.4
Concentratt 22.7 2.6 54.t 80.1
Sparkling Waters/Mixer 19.: 9.1 0.t 28.¢
Energy 1.2 5.7 1.C 7.€
All other products 27.¢ 6.€ 0.7 35.3
Total 156.¢ 44 ¢ 57.% 258.t

For the Three Months Ended March 30, 201:

North United
(in millions of U.S. dollars America Kingdom All Other Total
Revenu
Carbonated soft drink $151.¢ $ 32.7 $ 3¢ $187.7
Juice 135.( 3.1 0.t 138.¢€
Concentratt 3.1 0.€ 6.8 10.t
Sparkling Waters/Mixer 43.1 147 1.3 59.1
Energy 6.2 28.C 1.€ 35.¢
All other products 54.4 18.3 1.C 73.7
Total $393.2 $ 97.< $ 14.¢ $505.¢
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For the Three Months Ended March 30, 201:

North United

(in millions of cases America Kingdom All Other Total
Volume 8 oz. equivalent ca—Total Beverage (including concentra

Carbonated soft drink 66.¢ 17.4 24 86.¢€
Juice 30.¢ 0.8 0.1 31.7
Concentratt 24.€ 4.4 63.2 92.2
Sparkling Waters/Mixer 18.1 9.C 1.4 28.t
Energy 0.¢ 6.2 0.8 8.C
All other products 31.4 6.€ 0.4 38.4
Total 172.¢ 44 F 68.4 285.k

Results of operations
The following tables summarize the change in reednureporting segment for the three months endaativi29, 2014 and March 30,
2013:

For the Three Months Ended
March 29, 2014

North United
(in millions of U.S. dollars, except percentage anumts) Cott America Kingdom All Other
Change in revenue $(30.9) $ (48.5) $ 18.2 $ —
Impact of foreign exchanc? (3.9 3.2 (6.7) 0.2
Change excluding foreign exchar $(33.6) $ (45.9 $ 11t $ 0.2
Percentage change in revet (6.0% (12.9% 18.7% — %
Percentage change in revenue excluding foreignasgz (6.6)% (11.9% 11.8% 1.4%

For the Three Months Ended
March 30, 2013

North United

(in millions of U.S. dollars, except percentage anumts) Cott America Kingdom All Other
Change in revenue $(18.9 $ (14.9 $ (1.9 $ 1.9
Impact of foreign exchanc! 0.€ 0.1 0.7 (0.2
Change excluding foreign exchar $(17.9) $ (14.9) $ (L)) $ (19
Percentage change in revet (3.5% (3.0% (1.8% (18.7)%
Percentage change in revenue excluding foreignaagz (3.9% (3.6% (1.1)% (20.9%
1. Impact of foreign exchange is the differenceMeen the current year’'s revenue translated utditire current year’s average foreign

exchange rates less the current’s revenue translated utilizing the prior y's average foreign exchange ra
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The following table summarizes our EBITDA and Adpgs EBITDA for the three months ended March 29,£28id March 30, 2013:

For the Three Months Ended

March 29, March 30,
2014 2013

Net loss attributed to Cott Corporation $ 39 $ —
Interest expense, n 9.8 13.2
Income tax (benefit) expen (0.9 0.t
Depreciation & amortizatio 25.5 247
Net income attributable to n-controlling interest: 14 1Ne
EBITDA $ 317 $ 39t
Restructuring and asset impairme 3.8 —
Bond redemption cos 0.€ —
Tax reorganization and regulatory cc 0.1 —
Acquisition and integratio (2.9 0.€
Adjusted EBITDA $ 341 $ 401

The following table summarizes our adjusted neigjancome and adjusted earnings per share fahtee months ended March 29,
2014 and March 30, 2013:

For the Three Months Ended

March 29, March 30,
2014 2013
Net loss attributed to Cott Corporation $ (3.9 $ —
Restructuring and asset impairments, net o 2.¢ —
Bond redemption costs, net of t 0.€ —
Tax reorganization and regulatory costs, net o 0.1 —
Acquisition and integration, net of ti (2.9 0.4
Adjusted net (loss) income attributed to Cott Corpeation $ (2.5 $ 0.4
Adjusted net (loss) income per common share attritted to Cott
Corporation
Basic $ (0.09 $ 0.0C
Diluted $ (0.09 $ 0.0C
Weighted average outstanding shares (millions) atitouted to
Cott Corporation
Basic 94.: 95.4
Diluted 94.: 95.¢
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The following unaudited financial information fdre three months ended March 29, 2014 represengsctivity of Calypso that has be
combined with our United Kingdom operations ashef tlate of acquisition:

For the Three Months Endec

(in millions of U.S. dollars) March 29, 2014
Revenue
United Kingdom $ 115.¢
Less: Calypst (14.2)
United Kingdom excluding Calyps $ 101.¢

The following table summarizes our free cash flowthe three months ended March 29, 2014 and Mad¢cR013:

For the Three Months Ended

March 29, March 30,
(in millions of U.S. dollars’ 2014 2013
Net cash used in operating activitie $ (525 $ (58.9
Less: Capital expenditur (8.9 (19.9
Free Cash Flow $ (61.9 $ (789

Revenue

Revenue decreased $30.3 million, or 6.0%, in tte Guarter from the comparable prior year periodtluding the impact of foreign
exchange, revenue decreased 6.6% in the firstepufaoin the comparable prior year period.

North America revenue decreased $48.5 million,28%, in the first quarter from the comparable pyiear period. Excluding the
impact of foreign exchange, revenue decreased 1d&G&6primarily to lower market share for the ptéviabel segment within the overall
CSD category as a result of prolonged aggressima@tional activity from the national brands, ashasla reduction in case pack water
volume, offset in part by a combination of increshbet fill and juice volumes with additional corttananufacturing business wins. Net
selling price per beverage case (which is net regelivided by beverage case volume) decreased iB.#3% first quarter from the compara
prior year period due primarily to a product mixfsh

U.K. revenue increased $18.2 million, or 18.7%thia first quarter from the comparable prior yeaiquedue primarily to additional
revenues from the Calypso business. Absent for@ighange impact, U.K. revenue increased 11.8%sifitst quarter. Excluding the
revenues associated with Calypso, U.K revenue ase $4.0 million in the first quarter. Net selljprice per beverage case increased 13.6%
in the first quarter from the comparable prior ypariod due primarily to a favorable product mix.

All Other revenue remained flat in the first quaftem the comparable prior year period due toéased sales to contract manufactt
and export customers, offset by lower concentrateraes.

Cost of Sales

Cost of sales represented 89.4% of revenue inm$tegfiarter, compared to 88.8% in the comparabite gear period. The increase in
cost of sales as a percentage of revenue was boarjby to unfavorable fixed cost absorption asateid with lower global volumes.

Gross Profit

Gross profit as a percentage of revenue decreasHil@% in the first quarter from 11.2% in the camgble prior year period due
primarily to lower global volumes which resultedunfavorable fixed cost absorption.

Selling, General and Administrative Expenses

SG&A expenses increased $1.0 million, or 2.4%hmnfirst quarter from the comparable prior yeaiqeerThe increase was due
primarily to higher employee-related costs. As ecpetage of revenue, SG&A increased to 8.9% irfiteequarter from 8.2% in the
comparable prior year period.
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Restructuring and Asset | mpairments

We implement restructuring programs from time todithat are designed to improve operating effecége and lower costs. When we
implement these programs, we incur various chaigekiding severance, asset impairments, and etiloyment related costs. During the
first quarter of 2014, we implemented one such g which involved the closure of two of our sreajblants, one located in North Amel
and another one located in the United Kingdom (#8844 Restructuring Plan”) and expect to incur tpt@-tax charges of approximately $t
million to $8.0 million during fiscal year 2014. Fthe first quarter of 2014, in connection with @14 Restructuring Plan, we incurred
charges of approximately $2.2 million related priityato headcount reductions and $1.6 million rethto asset impairments. We did not
record any restructuring or impairment chargefitndomparable prior year period.

Operating Income

Operating income was $4.1 million in the first geaccompared to $15.1 million in the comparablempyear period. The decrease was
due primarily to lower gross profit as a percentafygevenue, higher SG&A expenses, and restruguaimd asset impairment charges absent
in the comparable prior year period.

Other (Income) Expense, Net

Other income was $2.3 million in the first quatempared to other expense of $0.3 million in thegarable prior year period. The
increase in other income was due primarily to $8ilion income related to a favorable legal setternpartly offset by $0.9 million in costs
related to the redemption of $15.0 million aggregaincipal amount of our 2017 Notes, as well &&oforeign exchange losses of
approximately $0.3 million. In the comparable piyear period, other expense was $0.3 million dudersign exchange losses.

Income Taxes

Income tax benefit was $0.9 million in the firstagier compared to income tax expense of $0.5 millicthe comparable prior year
period. The decrease was due primarily to a chémgfee earnings mix relative to the comparablerpréar period.

Liquidity and Capital Resources

The following table summarizes our cash flows fa three months ended March 29, 2014 and MarcBCB(B, as reported in our
Consolidated Statements of Cash Flows in the acaagipg Consolidated Financial Statements:

For the Three Months Ended

March 29, March 30,

(in millions of U.S. dollars 2014 2013

Net cash used in operating activit $ (529 $ (58.9
Net cash used in investing activiti (10.9) (19.9)
Net cash provided by (used in) financing activi 56.1 (5.5
Effect of exchange rate changes on ¢ 0.1 (2.9
Net decrease in cash & cash equivali (6.€) (86.9)
Cash & cash equivalents, beginning of pel 47.2 179.¢
Cash & cash equivalents, end of per $ 40.€ $ 93.(

Financial and Capital Resources and Liquidity

As of March 29, 2014, we had total debt of $522iion and $40.6 million of cash and cash equivédeztompared to $605.4 million of
debt and $93.0 million of cash and cash equivalesisf March 30, 2013.

We believe that our level of resources, which idelsicash on hand, available borrowings under thie faBility and funds provided by
operations, will be adequate to meet our expersgstal expenditures, and debt service obligatfonshe next twelve months. Our ability to
generate cash to meet our current expenses andelelite obligations will depend on our future periance. If we do not have enough cash
to pay our debt service obligations, or if the Aficility or our
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8.125% senior notes due 2018 (the “2018 Notes"puweibecome currently due, either at maturity oa assult of a breach, we may be
required to take actions such as amending our Allify or the indentures governing our 2018 Notefinancing all or part of our existing
debt, selling assets, incurring additional indebe=s or raising equity. If we need to seek addififinancing, there is no assurance that this
additional financing will be available on favoraldems 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 toease available borrowings under our ABL facilityagcess public or private debt and equity
markets.

As of March 29, 2014, our total availability undiee ABL facility was $279.5 million, which was basen our borrowing base
(accounts receivables, inventory, and fixed ass@ts)had $130.9 million of outstanding borrowingsler the ABL facility and $7.5 million
in outstanding letters of credit. As a result, excess availability under the ABL facility was $1% iillion. Each month’s borrowing base is
not effective until submitted to the lenders, whidually occurs on the fifteenth day of the follagrimonth.

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

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

In the future, should we require more capital todfigignificant discretionary activities in Canatlart is generated by our domestic
operations and is available through the issuancmwfestic debt or stock, we could elect to rep@ifiature 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 considdoebe 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 inighler effective tax rate in the period in wh
such a determination is made to repatriate pricogdoreign earnings.

In 2013, a dividend of C$0.06 per common sharedea$ared each quarter for an aggregate dividenthpaiof approximately $21.9
million. During 2013, we repurchased 1,245,027 camrshares for approximately $10.0 million througlem market transactions.

On November 15, 2013, we redeemed $200.0 milligregate principal amount of our 2017 Notes at 118PA of par. The redemption
included approximately $8.2 million in premium pagmts as well as approximately $4.5 million in defdrfinancing fees, discount charges
and other bond redemption costs.

On February 19, 2014, we redeemed all of the rem@15.0 million aggregate principal amount of 20otes at 104.118% of par.
The redemption included approximately $0.6 milliorpremium payments as well as approximately $0IBom in deferred financing fees
and discount charges.

We may, from time to time, depending on market @ims, including without limitation whether the P® Notes are then trading at a
discount to their face amount, repurchase the 2a18s for cash and/or in exchange for shares otommon stock, warrants, preferred
stock, debt or other consideration, in each casgpén market purchases and/or privately negotiaéedactions. The amounts involved in any
such transactions, individually or in aggregatey in@ material. However, the covenants in our ABtilfiy subject such purchases to certain
limitations and conditions.
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Operating Activities

Cash used in operating activities was $52.5 mildaning the first quarter compared to $58.6 millinrihe comparable prior year peri
The $6.1 million decrease was due primarily totiimeng of accounts receivable receipts and accopaysble payments relative to the prior
year period

Investing Activities

Cash used in investing activities was $10.3 milliloming the first quarter compared to $19.7 millionthe comparable prior year peri
The $9.4 million decrease was due primarily todugtion in fixed asset purchases, offset by in@égmirchases of intangibles and other
assets.

Financing Activities

Cash provided by financing activities was $56.llioml during the first quarter compared to cash usfe$b5.5 million in the comparable
prior year period. The $61.6 million increase wae @rimarily to an increase in outstanding borragsinnder our ABL facility for seasonal
working capital needs, partially offset by our regigion of the remaining $15.0 million aggregatenpippal amount of the 2017 Notes and
dividend payments to shareholders.

Off-Balance Sheet Arrangements
We have no off-balance sheet arrangements as dafimder Iltem 303(a)(4) of Regulation S-K as of Me28, 2014.

Contractual Obligations

We have no material changes to the disclosureismthtter made in our 2013 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 Mexicoarations. In connection with the Cliffstar Acquiisit, we refinanced the ABL facility on
August 17, 2010 to, among other things, provideterCliffstar Acquisition, the issuance of the 8 Notes and the application of net
proceeds therefrom, the underwritten public offgrifi 13,340,000 common shares at a price of $5¢6 Blpare and the application of net
proceeds therefrom and to increase the amountadaifor borrowings to $275.0 million. We drew dowportion of the indebtedness under
the ABL facility in order to fund the Cliffstar 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 to 18ly2017. We incurred $1.2
million of financing fees in connection with the andment of the ABL facility. This amendment wassidered to be a modification of the
original agreement under generally accepted acoaustandards.

On October 22, 2013, we amended the ABL facilityatmong other things, (1) provide for an increasthé lenders’ commitments
under the ABL facility to $300.0 million, as welt o increase the accordion feature, which perasit® increase the lenders’ commitments
under the ABL facility to $350.0 million, subjeat tertain conditions, (2) extend the maturity datéhe earliest of (i) October 22, 2018, or
(i) March 1, 2018, if we have not redeemed, repased or refinanced the 2018 Notes by Februar2@®, and (3) provide for greater
flexibility under certain covenants. We incurregpagpximately $0.7 million of financing fees in corotien with the amendment of the ABL
facility. This amendment was considered to be aifiadion of the original agreement under generaltgepted accounting standards.

The financing fees incurred in connection with ténancing of the ABL facility on August 17, 2018lpng with the financing fees
incurred in connection with the amendments of tid Aacility on July 19, 2012 and on October 22, 320are being amortized using the
straight line method over the duration of the aneehdBL facility.

As of March 29, 2014, we had $130.9 million of dai&ling borrowings under the ABL facility. The coitmrment fee was 0.375% per
annum of the unused commitment, which, taking atocount $7.5 million of letters of credit, was $4nillion as of March 29, 2014.
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8.125% Senior Notes due in 2018

On August 17, 2010, we issued $375.0 million of@0Ibtes. The issuer of the 2018 Notes is our wholiyned U.S. subsidiary Cott
Beverages Inc., and most of our U.S., CanadiarlaKdsubsidiaries guarantee the 2018 Notes. Tlezdst on the 2018 Notes is payable
semi-annually on March 1st and September 1st df gear.

We incurred $8.6 million of financing fees in cootien with the issuance of the 2018 Notes. Thenfoirag fees are being amortized
using the effective interest method over an eigdgryperiod, which represents the term to matufith® 2018 Notes.

8.375% Senior Notes due in 2017

On November 13, 2009, we issued $215.0 million@f72Notes. The 2017 Notes were issued at a $3libmdiscount. The issuer of
the 2017 Notes was our wholly-owned U.S. subsid@oit Beverages Inc., and most of our U.S., Camealiel U.K. subsidiaries guaranteed
the 2017 Notes. The interest on the 2017 Noteayalge semi-annually on May 15th and November @5&ach year. We incurred $5.1
million of financing fees in connection with the?ONotes.

On November 15, 2013, we redeemed $200.0 milligregate principal amount of our 2017 Notes at 118PA of par. The redemption
included approximately $8.2 million in premium pagmts as well as approximately $4.5 million in defdrfinancing fees, discount charges
and other bond redemption costs.

On February 19, 2014, we redeemed all of the rem@15.0 million aggregate principal amount of 20otes at 104.118% of par.
The redemption included approximately $0.6 milliorpremium payments as well as approximately $0IBom in deferred financing fees
and discount charges.

GE Term Loan

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

Credit Ratings and Covenant Compliance
Credit Ratings

We have no material changes to the disclosureismthtter made in our 2013 Annual Report.

Covenant Compliance
8.125% Senior Notes due in 2018

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

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 indebtednegsm@rge or consolidate with another company oralktir substantially all of our assets taken
as a whole, (v) enter into transactions with &fféis and (vi) sell assets. On February 19, 2014edeemed all of the remaining $15.0 million
in aggregate principal amount of the 2017 NotesalAtimes prior to the redemption of the remainmgstanding 2017 Notes, we were in
compliance with all of the covenants under the 2Rb%es.
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ABL Facility

Under the credit agreement governing the ABL fagilCott and its restricted subsidiaries are sulifea number of business and
financial covenants, including a covenant requidgminimum fixed charge coverage ratio of at Idastto 1.0 effective when and if excess
availability is less than the greater of 10% of ldreders’ commitments under the ABL facility or $2illion. If excess availability is less
than the greater of 12.5% of the lenders’ commitsiender the ABL facility or $34.375 million, therlders will take dominion over the cash
and will apply excess cash to reduce amounts owmuigr the facility. We were in compliance withaflithe applicable covenants under the
ABL facility as of March 29, 2014.

I ssuer Purchases of Equity Securities
Common Share Repurchase Program

On April 30, 2013, our board of directors renewed share repurchase program for up to 5% of Cotitstanding common shares over
a 12-month period commencing upon the expiratiotnefprior share repurchase program on May 21, 2DUiing the first quarter of 2014,
we repurchased 6,453 common shares for less tham#lion through open market transactions. Weuarable to predict the number of
shares that ultimately will be repurchased understiare repurchase program, or the aggregate dallaunt of the shares actually purchased.
We may discontinue purchases at any time, suljemmpliance with applicable regulatory requirersent

Tax Withholding

In the first quarter of 2014, 46,897 shares ofmewviously-issued common stock were withheld fragtivetry to our employees to
satisfy their tax obligations related to stock-lwhae/ards. No such withholdings occurred duringfits¢ quarter of 2013.

Capital structure

Since December 28, 2013, equity has decreasedy #iillion. The decrease was primarily the restith net loss of $3.9 million,
dividend payments of $5.1 million, common shareurepases of $0.4 million, other comprehensive tdskl.7 million, and distributions to
non-controlling interest of $2.3 million, partialbffset by share-based compensation expense ofdilli@ and non-controlling interest
income of $1.4 million.

Dividend payments

On February 11, 2014, the board of directors dedlardividend of C$0.06 per share on common shpagable in cash on March 28,
2014 to shareowners of record at the close of lession March 11, 2014. The dividend payment wasoappately $5.1 million in the
aggregate. Cott intends to pay a regular quartkvigend on its common shares subject to, amonegrdtiings, the best interests of its
shareowners, Cott’s results of operations, casinioak and future cash requirements, financial tongitatutory regulations and covenants
set forth in the ABL facility and indentures goviegithe 2018 Notes, as well as other factors thebbard of directors may deem relevant
from time to time.

Critical Accounting Policies

Our critical accounting policies require managentemhake estimates and assumptions that affeceff@mted amounts in the
consolidated financial statements and the accompamptes. These estimates are based on histesipakience, the advice of external
experts or on other assumptions management belfievesreasonable. Where actual amounts differ stimates, revisions are included in
the results for the period in which actual amoulr@some known. Historically, differences betweeingstes and actual amounts have not had
a significant impact on our consolidated finanstatements.

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

We have no material changes to our Critical AccimgnPolicies and Estimates disclosure as filedun2D13 Annual Report.
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ltem 3. Quantitative and Qualitative Disclosures about Marlet Risk

In the ordinary course of business, we are exptséateign currency, interest rate and commoditggrisks. We hedge firm
commitments or anticipated transactions and dentgr into derivatives for speculative purposes.dé@ot hold financial instruments for
trading purposes.

Currency Exchange Rate Risk

Our North America and U.K. reporting segments paseha portion of their inventory for our Canadiad &European operations,
respectively, through transactions denominatedsatited in U.S. dollars and Euros, respectivelyrencies different from the functional
currency of those operations. These inventory mseb are subject to exposure from movements iraegehrates. We use foreign exchange
forward contracts to hedge operational exposuigdtiag from changes in these foreign currency arge rates. The intent of the foreign
exchange contracts is to provide predictabilitpim overall cost structure. These foreign exchaimggracts, carried at fair value, typically
have maturities of less than eighteen months. Veoligstanding foreign exchange forward contracth wotional amounts of $6.3 million
and $3.6 million as of March 29, 2014 and Decend812013, respectively.

Debt Obligations and Interest Rates

We have exposure to interest rate risk from thetantling principal amounts of our short-term amdyiterm debt. Our longerm debt i
fixed and our short-term debt is variable. Our Afatility is vulnerable to fluctuations in the U.ghort-term base rate and the LIBOR rate.
Since we had $130.9 million of ABL borrowings oafstling as of March 29, 2014, a 100 basis poinease in the current per annum interest
rate for our ABL facility (excluding the $7.5 mitih of outstanding letters of credit) would resoladditional interest expense of
approximately $1.3 million during the next year €Mieighted average interest rate of our debt mudstg at March 29, 2014 was 6.8%.

Commodity Price Risk

We have entered into commodity swaps on aluminumitigjate the price risk associated with forecagtethases of materials used in
our manufacturing process. These derivative instntshave been designated and qualify as a pattrafommaodity cash flow hedging
program. The objective of this hedging programoisaduce the variability of cash flows associatétth future purchases of certain
commodities. The total notional values of derivasithat were designated and qualified for our coditpeash flow hedging program were
$15.0 million and $0.0 as of March 29, 2014 anddbeloer 28, 2013, respectively.

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 Camijsamanagement, under the supervision and witlp#rgcipation of the Company’s
Chief Executive Officer and Chief Financial Officearried out an evaluation of the effectivenesthefdesign and operation of the
Company’s disclosure controls and procedures danth 29, 2014. Based upon this evaluation, the gamy's Chief Executive Officer and
Chief Financial Officer concluded that, as of Mag&fh 2014, the Company’s disclosure controls angdgutures are functioning effectively to
ensure that information required to be disclosethkyCompany in reports filed or submitted underExchange Act is recorded, processed,
summarized and reported within the time periodgifipe in SEC rules and forms, and accumulateda@mmunicated to the Company’s
management, including the Company’s Chief Execud¥fecer and Chief Financial Officer, to allow tilyedecisions regarding required
disclosure.

In addition, our management carried out an evalnats required by Rule 13a-15(d) of the Exchangfe With the participation of our
Chief Executive Officer and our Chief Financial io#fr, of changes in our internal control over fic@ahreporting. Based on this evaluation,
the Chief Executive Officer and the Chief Finan€Mficer concluded that there have been no chaimgesr internal control over financial
reporting during our most recent fiscal quartet tieve materially affected, or are reasonably jikelmaterially affect, our internal control
over financial reporting.
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PART Il. OTHER INFORMATION
Item 1. Legal Proceedings

Reference is made to the legal proceedings deskiribeur 2013 Annual Report.

ltem 1A. Risk Factors

There has been no material change in our risk fasioce December 28, 2013. Please refer to o8 Adhual Report.

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

On April 30, 2013, our board of directors renewed share repurchase program for up to 5% of Cotitstanding common shares over
a 12-month period commencing upon the expiratiothefprior share repurchase program on May 21, 2D@fing the first quarter ended
March 29, 2014, we repurchased 6,453 common slfarésss than $0.1 million through open market $eagtions. We are unable to predict
the number of shares that ultimately will be repased under the share repurchase program, or dgihegage dollar amount of the shares
actually purchased. We may discontinue purchasasyatime, subject to compliance with applicablgutatory requirements.

The following table summarizes the repurchase #gtinder our share repurchase program duringiteeduarter of 2014:

Total Number of
Shares of Commol

Maximum Number

Total of Shares of
Number of Stock Purchased a Common Stock that May
Shares of Average
Common Stocl Price Paid Part of Publicly Yet Be Purchased

per Share of

Announced Plans

Under the Plans or

Purchased Common Stocl or Programs Programs
January 2014 2,98¢ $ 7.6¢ 2,98¢ 3,525,16:
February 201- 3,46¢ 7.6¢ 3,46¢ 3,521,69!
March 2014 — — — 3,521,69!
Total 6,45 $ 7.6¢ 6,45:

Tax Withholdings

The following table contains information about #sof our previously-issued common stock that wélveld from delivering to
employees during the first quarter of 2014 to $atiseir tax obligations related to stock-based msa

Total Number of
Shares of Commol

Maximum Approximate

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

per Share of

Announced Plans

Under the Plans or

Purchased Common Stocl or Programs Programs
January 2014 39,16¢ $ 8.07 N/A N/A
February 201: 7,72¢ 8.14 N/A N/A
March 2014 — — N/A N/A
Total 46,89'
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101

Exhibits

Description
Articles of Amalgamation of Cott Corporation (inporated by reference to Exhibit 3.1 to our FornKlfiled February 28,
2007).
Second Amended and Restatec-laws of Cott Corporation, as amended (filed herew

Certification of the Chief Executive Officer pursudo section 302 of the Sarbanes-Oxley Act of 2fad2he quarterly period
ended March 29, 2014 (filed herewit

Certification of the Chief Financial Officer pursudo section 302 of the Sarbanes-Oxley Act of 2fad2he quarterly period
ended March 29, 2014 (filed herewit

Certification of the Chief Executive Officer pursudo section 906 of the Sarbanes-Oxley Act of 2fad2he quarterly period
ended March 29, 2014 (furnished herewi

Certification of the Chief Financial Officer pursudo section 906 of the Sarbanes-Oxley Act of 2fad2he quarterly period
ended March 29, 2014 (furnished herewi

The following financial statements from Cott Corgiion’s Quarterly Report on Form IDfor the quarter ended March 29, 2(
filed May 8, 2014, formatted in XBRL (eXtensible 8ness Reporting Language): (i) Consolidated Stateésnof Operations, (ii)
Condensed Consolidated Statements of Compreheinsiome, (iii) Consolidated Balance Sheets, (iv) S&didated Statements
of Cash Flows, (v) Consolidated Statements of Egqit) Notes to the Consolidated Financial Statetadfiled herewith)
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Pursuant to the requirements of the Securities &xgl Act of 1934, the registrant has duly caussdréport to be signed on its behalf
by the undersigned, thereunto duly authorized.

COTT CORPORATION
(Registrant

Date: May 8, 2014 /sl Jay Wells
Jay Wells
Chief Financial Officer
(On behalf of the Compan

Date: May 8, 2014 /sl Gregory Leite
Gregory Leiter
Senior Vice President, Chief Accounting Officer
and Assistant Secretary
(Principal Accounting Officer
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Number Description
3.1 Articles of Amalgamation of Cott Corporation (inporated by reference to Exhibit 3.1 to our FornKlfiled February 28,
2007).
3.2 Second Amended and Restatec-laws of Cott Corporation, as amended (filed herg)w
31.1 Certification of the Chief Executive Officer pursudo section 302 of the Sarbanes-Oxley Act of 2fad2he quarterly period
ended March 29, 2014 (filed herewit
31.2 Certification of the Chief Financial Officer pursudo section 302 of the Sarbanes-Oxley Act of 2fa®d2he quarterly period
ended March 29, 2014 (filed herewit
32.1 Certification of the Chief Executive Officer pursudo section 906 of the Sarbanes-Oxley Act of 2fad2he quarterly period
ended March 29, 2014 (furnished herewi
32.2 Certification of the Chief Financial Officer pursudo section 906 of the Sarbanes-Oxley Act of 2fad2he quarterly period
ended March 29, 2014 (furnished herewi
101 The following financial statements from Cott Corgiion’s Quarterly Report on Form IDfor the quarter ended March 29, 2(

filed May 8, 2014, formatted in XBRL (eXtensible 8ness Reporting Language): (i) Consolidated Stattsnof Operations, (ii)
Condensed Consolidated Statements of Compreheinsigme, (iii) Consolidated Balance Sheets, (iv) Sdidated Statements
of Cash Flows, (v) Consolidated Statements of Eqit) Notes to the Consolidated Financial Statetadfiled herewith)
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Exhibit 3.2

COTT CORPORATION

SECOND AMENDED AND RESTATED
BY-LAW NO. 2002-1

Being a by-law relating generally to the transatt the business and affairs of the Corporatidmctvby-law amends and restates By-Law
No. 200:-1 and all prior amendments thereto.

ARTICLE ONE
INTERPRETATION

SECTION 1.01 DEFINITIONS In the by-laws of the Corporation, unless theterhotherwise requires:

“Act” means theCanada Business Corporations Actd all regulations made pursuant to it, and aatyist and regulations that may be
substituted therefor, as from time to time amended,;

“appoint” includes “elect” and vice versa;

“articles” means the articles of amalgamation ef @orporation attached to the certificate of anmalgion dated December 31, 2006, as from
time to time amended or restated,;

“board” means the board of directors of the Corpora
“by-laws” means this by-law and all other by-lawidtee Corporation from time to time in force andeet;
“Corporation” means Cott Corporation, a corporatmnalgamated under the laws of Canada;

“electronic documentineans any form of representation of informatiooforoncepts fixed in any medium in or by electrowigtical or othe
similar means and that can be read or perceivedgsrson or by any means;

“information system” means a system used to geeesand, receive, store, or otherwise processegtr@hic document;

“meeting of shareowners” means an annual meetisfpafeowners or a special meeting of shareowners;

“non-business day” means Saturday, Sunday and they day that is a holiday as defined in thi@rpretation Ac{Canada);

“recorded address” means in the case of a sharedvskatest address as recorded in the securégister; and in the case of joint
shareowners the address appearing in the secudteser in respect of such joint holding or thistfaddress so appearing if there are more
than one; and in the case of a director, officeditar or member of a committee of the board, &iedt address as shown in the records of the

Corporation;

“signing officer” means, in relation to any instramnt, any person authorized to sign the same onfuefithe Corporation by section 2.02, or
by a resolution passed pursuant thereto;

save as aforesaid, words and expressions defintbé iAct have the same meanings when used herg@inaoly other by-law; and

words importing the singular number include ther@lland vice versa; words importing gender incltidemasculine, feminine and neuter
genders; and words importing persons include iddiais, bodies corporate, partnerships, trusts aimtorporated organizations; and a
reference to a section means that section in tHawey in which such section appears.

In the case of any conflict between the articled e provisions of this or any other-law the provisions of the articles shall prev



ARTICLE TWO
BUSINESS OF THE CORPORATION

SECTION 2.01 REGISTERED OFFICHIntil changed in accordance with the Act, therads of the registered office of the Corporatiot
be within the place specified in the articles othivi articles of amendment changing the place irckvits registered office is situated.

SECTION 2.02 EXECUTION OF INSTRUMENTSDeeds, documents, bonds, debentures, transésignanents, contracts, obligations,
certificates and other instruments may be signeblebralf of the Corporation by two persons, one lobm holds the office of chairman of the
board, chairman of the executive committee, presjdece-president or director and the other of mHwlds one of the said offices or the
office of secretary, treasurer, assistant-secretagssistant-treasurer or director or any othicetreated by by-law or by resolution of the
board. Where one person holds more than one offeeeay sign any of the above said deeds, docuntsorids, debentures, transfers,
assignments, contracts, obligations, certificates@her instruments on behalf of the Corporatioarie or more capacities. In addition, the
board may from time to time direct the manner inchtand the person or persons by whom any partidesérument or class of instruments
may or shall be signed. Any signing officer may»afhe corporate seal to any instrument requirhmgysame.

SECTION 2.03 BANKING AND FINANCIAL ARRANGEMENTS The banking and financial business of the Corgiamancluding,
without limitation, the borrowing of money and thing of security therefor, shall be transactethvgiuch banks, trust companies or other
bodies corporate or organizations as may from tiontéme be designated by or under the authoritthefboard. Such banking and financial
business or any part thereof shall be trans agtddrusuch agreements, instructions and delegatiopswers as the board may from time to
time prescribe or authorize.

SECTION 2.04 VOTING RIGHTS IN OTHER BODIES CORPORBTThe signing officers of the Corporation may execand deliver
proxies and arrange for the issuance of votingfamtes or other evidence of the right to exertfsevoting rights attaching to any securities
held by the Corporation. Such instruments, cegtéis or other evidence shall be in favour of suaisgn or persons as may be determined by
the officers executing such proxies or arrangingtie issuance of voting certificates or such othadence of the right to exercise such vc
rights. In addition, the board may from time toilirect the manner in which and the person orgpesrdy whom any particular voting rights
or class of voting rights may or shall be exercised

SECTION 2.05 WITHHOLDING INFORMATION FROM SHAREOWNES. Subject to the provisions of the Act, no shareemshall be
entitled to discovery of any information respectany details or conduct of the Corporation’s businehich, in the opinion of the board, it
would be inexpedient in the interests of the sharews or the Corporation to communicate to theipulbhe board may from time to time
determine whether and to what extent and at whe &ind place and under what conditions or reguiatibe accounts, records and docun
of the Corporation or any of them shall be opethtinspection of shareowners and no shareownéreshe any right of inspecting any
account, record or document of the Corporation jgixas conferred by the Act or authorized by therth@a by resolution passed at a general
meeting of shareowners.

SECTION 2.06 DECLARATIONS Any officer of the Corporation or any other perappointed for the purpose by resolution of tharbas
authorized and empowered to appear and make afswen behalf and in the name of the Corporatiorwrits, orders and interrogatories
upon articulated facts issued out of any courttardgiclare for, on behalf and in the name of thep@mtion, any answer to writs of
attachment by way of garnishment or otherwise andake all affidavits and sworn declarations inramtion therewith or in connection w
any and all judicial proceedings. Such officers patsons may make demands of abandonment or pstftio winding-up or bankruptcy
orders upon any debtor of the Corporation, mayndtend vote at all meetings of creditors of thegBaaition’s debtors and grant proxies in
connection therewith, and may generally do all shaigs in respect thereof as they deem to bedrb#st interests of the Corporati




ARTICLE THREE
BORROWING AND SECURITIES

SECTION 3.01 BORROWING POWERWithout limiting the borrowing powers of the Corgtion as set forth in the Act or in the articles,
the board may from time to time:

(&) borrow money upon the credit of the Corporation lmdt or increase the amount to be borrow

(b) issue, reissue, sell or pledge bonds, debes)tnates or other evidences of indebtedness, gie@sor securities of the
Corporation, whether secured or unsecu

(c) to the extent permitted by the Act, give guéeas on behalf of the Corporation to secure perdioica of an obligation of any
person or give, directly or indirectly, financiasistance to any person on behalf of the Corperdtyomeans of a loan, guarantee
or otherwise; an

(d) mortgage, hypothecate, pledge or otherwisetem@aecurity interest in all or any of the reapersonal, moveable or immoveable
property of the Corporation, currently owned orseduently acquired, including book debts, rightsygxs, franchises and
undertakings, to secure any present or future aleligations or any money borrowed or other debiatnility of the Corporation,
including any bonds, debentures, notes, debentock,other evidences of indebtedness, guarantesscarities of the
Corporation which it is by law entitled to issueotNing in this section limits or restricts the lmwing of money by the
Corporation on bills of exchange or promissory satede, drawn, accepted or endorsed by or on behidlé Corporation

SECTION 3.02 DELEGATION The board may from time to time delegate to surod or more of the directors or officers of the iwation
as may be designated by the board all or any ogbdieers conferred on the board by section 3.0ydhé Act to such extent and in such
manner as the board shall determine at the tineact such delegation.

ARTICLE FOUR
DIRECTORS

SECTION 4.01 NUMBER OF DIRECTORS AND QUORUMJnNtil changed in accordance with the Act, thertahall consist of such fixe
number, or minimum and maximum number, of direcé@snay be set out in the articles.

The directors may, from time to time, fix by redodn the quorum for meetings of directors, but uotiherwise fixed, a majority of the
directors in office from time to time shall const# a quorum. Subject to the provisions of secli@® hereof, any meeting of directors at
which a quorum is present shall be competent tocesesall or any of the authorities, powers andmisons by or under the by-laws of the
Corporation for the time being vested in or exexole by the directors generally.

Subject to the Act and to the articles of the Caafion, the directors may appoint one or more dines; who shall hold office for a term
expiring not later than the close of the next ahmueting of shareowners, but the total numberirgictbrs so appointed may not exceed one-
third of the number of directors elected at thevjines annual meeting of shareowners.

SECTION 4.02 QUALIFICATION. No person shall be qualified for election asradtor if he is less than eighteen (18) years ef dde is

of unsound mind and has been so found by a co@airada or elsewhere; if he is not an individualf be has the status of a bankrupt. A
director need not be a shareowner. At least 258eotlirectors, or such lesser number as may beipednby the Act, must be resident
Canadians. However, if the Corporation has fewan tlour directors, at least one director, or seslsér number as may be permitted by the
Act, must be a resident Canadian.

SECTION 4.03 ELECTION AND TERM The election of directors shall take place ahemmual meeting of shareowners at which time all
the directors then in office shall cease to hofitef but, if qualified, shall be eligible for réeetion. The number of directors to be elected at
any such meeting shall be the number of directara tn office unless the directors or the shareosvotherwise determine. The election shall
be by resolution. If an election of directors ig held at any such meeting of shareowners, thenibemnt directors shall continue in office u
their successors are elected.

SECTION 4.04 VACATION OF OFFICEA director ceases to hold office when he diesemvhe is removed from office by the shareowners
in accordance with the provisions of the Act; winenceases to be qualified for elect




as a director; or when his written resignatioreiseived by the Corporation, or if a time is spedifin such resignation, at the time so
specified, whichever is later.

SECTION 4.05 VACANCIES Subject to the Act, a quorum of the board mdyafitacancy in the board, except a vacancy reguitom an
increase in the number or minimum number of dinecty from a failure of the shareowners to eleetrthmber or minimum number of
directors. In the absence of a quorum of the baarid,the vacancy has arisen from a failure ofshareowners to elect the number or
minimum number of directors, the board may cafpectal meeting of shareowners to fill the vacaritihe board fails to call such meeting
if there are no such directors then in office, ahgreowner may call the meeting. Where there @cancy in the board, the remaining
directors may exercise all the authorities, poveers discretions of the board so long as a quorunaires in office.

SECTION 4.06 CANADIAN RESIDENCY REQUIREMENTSThe board shall not transact business at a nigeatther than filling a

vacancy in the board, unless at least 25% of ttextdirs present, or such lesser number as mayrbetgeal by the Act, are resident
Canadians, or, if the Corporation has fewer thairectors, at least one of the directors presarguoh lesser number as may be permitted by
the Act, is a resident Canadian. The board mayghew transact business at a meeting of directbesevthe required number of resident
Canadian directors is not present if

(a) aresident Canadian director who is unableetpriesent approves in writing or by telephonicgtetaic or other communication
facilities, the business transacted at the meeéind

(b) the required number of resident Canadian direstatdd have been present had that director beerptras the meeting

SECTION 4.07 MEETINGS BY TELEPHONE. ELECTRONIC ORFBER COMMUNICATION FACILITY . A director may, to the extent
and in the manner permitted by law, participata meeting of directors or of a committee of direstoy means of a telephonic, electronic or
other communication facility that permits all paipiants to communicate adequately with each othgngd the meeting, but only if all the
directors of the Corporation have consented toftirat of participation. A director participating sfuch a meeting by such means is deemed
for the purposes of the Act to be present at thetting. Any such consent shall be effective whetjinagn before or after the meeting to wr

it relates and may be given with respect to alltings of the board and of committees of the boald while a director holds office.

SECTION 4.08 PLACE OF MEETINGSMeetings of the board may be held at any plaa# wutside Canada.

SECTION 4.09 CALLING OF MEETINGS Meetings of the board shall be held from timéinee and at such place as the board, the
chairman of the board, the chairman of the exeeutommittee, the president or any two directors detgrmine.

SECTION 4.10 NOTICE OF MEETINGNOotice of the time and place of each meetindheftioard shall be given in the manner provided in
section 12.01 to each director not less than twémiy (24) hours before the time when the meetinibe held. A notice of a meeting of
directors need not specify the purpose of or trenmss to be transacted at the meeting except winersct requires such purpose or business
to be specified. A director may waive notice obtiierwise consent to a meeting of the board. Sweaiger of notice may be sent in any
manner, including as an electronic document arhgtime before, during or after a meeting of tbard. No action taken at any meeting of
the board shall be invalidated by the accidenilirato give notice or sufficient notice thereofany director.

SECTION 4.11 FIRST MEETING OF NEW BOARDProvided a quorum of directors is present, eastiynelected board may without
notice hold its first meeting immediately followinige meeting of shareowners at which such boagteited.

SECTION 4.12 ADJOURNED MEETINGNotice of an adjourned meeting of the board israquired if the time and place of the adjourned
meeting is announced at the original meeting.

SECTION 4.13 REGULAR MEETINGSThe board may appoint a day or days in any monthonths for regular meetings of the board at a
place and hour to be named. A copy of any resaludiche board fixing the place a




time of such regular meetings shall be sent to daeletor forthwith after being passed, but no otiatice shall be required for any such
regular meeting except where the Act requires thrpgse thereof or the business to be transacteeath® be specified.

SECTION 4.14 CHAIRMAN. The chairman of any meeting of the board shathledirst mentioned of such of the following offis as have
been appointed and who is a director and is pregehe meeting: chairman of the board, chairmath®fxecutive committee, president or a
vice-president, who is a director. If no such dadfits present, the directors present shall chonsebtheir number to be chairman.

SECTION 4.15 VOTES TO GOVERNAt all meetings of the board every question shaltlecided by a majority of the votes cast on the
guestion. In case of an equality of votes the chair of the meeting shall be entitled to a seconthsting vote.

SECTION 4.16 REMUNERATION AND EXPENSESThe directors shall be paid such remunerationteir services as the board may from
time to time determine. The directors shall als@bttled to be reimbursed for travelling and oteepenses properly incurred by them in
attending meetings of the board or any committeecitf. Nothing herein contained shall preclude @dingctor from serving the Corporation
any other capacity and receiving remuneration foere

ARTICLE FIVE
COMMITTEES
SECTION 5.01 COMMITTEES OF DIRECTORS he board may appoint a committee or committéelrectors, however designated, and

delegate to such committee or committees any optheers of the board except those which, undeAttiea committee of directors has no
authority to exercise.

SECTION 5.02 EXECUTIVE COMMITTEE The board may designate one of the committeesimiggl by it as the executive committee. It
shall comprise at least three (3) members who sbiadhin in office at the pleasure of the board ahde still directors. It shall, subject to
section 5.01, be vested with all the powers andaity of the board between meetings thereof. Atsand proceedings of the executive
committee shall be reported to the board at thé meeting thereof, but any right granted or oblaincurred pursuant to the authority of
executive committee shall be treated as valid anditg upon the Corporation.

SECTION 5.03 AUDIT COMMITTEE The board shall elect from among its number atitawmmittee to be composed of at least three
(3) directors of whom the majority shall not beicdfs or employees of the Corporation or its &fds. Members of the audit committee shall
remain in office at the pleasure of the board ahdexstill directors.

SECTION 5.04 TRANSACTION OF BUSINESSSubject to the provisions of section 4.07, thegrs of a committee of directors may be
exercised by a meeting at which a quorum is preseby resolution in writing signed by all the mesnd of such committee who would have
been entitled to vote on that resolution at a meetif the committee. Meetings of a committee oécliors may be held at any place in or
outside Canada.

SECTION 5.05 PROCEDUREUnless otherwise determined by the board, eaninttiee shall have the power to fix its quorum @it less
than a majority of its members, to elect its chainnand to regulate its procedure.

ARTICLE SIX
OFFICERS

SECTION 6.01 APPOINTMENT The board may from time to time appoint a chairmofthe board, a chairman of the executive conemiti
president, one or more vice-presidents (to whid thay be added words indicating seniority or fiow), a secretary and such other officers
as the board may determine, including one or mssestants to any of the officers so appointed. Aded may specify the duties of and, in
accordance with this byaw and subject to the provisions of the Act, date to such officers powers to manage the busarebaffairs of thi
Corporation. Subject to section 6.02, an officeyoat need not be a director and one person maj/ote than one offict




SECTION 6.02 CHAIRMAN OF THE BOARD, CHAIRMAN OF THEXECUTIVE COMMITTEE AND PRESIDENT The chairman of
the board, chairman of the executive committeethagresident shall each be chosen from amongitbetars and, if appointed, shall have
such powers and duties as the board may specify.

SECTION 6.03 VICEPRESIDENT OR VICEPRESIDENTS The vice-president or vice-presidents shall leueh powers and duties as the
board may specify.

SECTION 6.04 SECRETARY Except as may be otherwise determined from tortarie by the board, the secretary shall attendoznithe
secretary of all meetings of the board, shareowaedscommittees of the board and shall enter csectmbe entered in records kept for that
purpose minutes of all proceedings thereat; hd ghed or cause to be given, as and when instryetédotices to shareowners, directors,
officers, auditors and members of committees obiberd; he shall be the custodian of the stampewmhanical device generally used for
affixing the corporate seal of the Corporation ahdll books, papers, records, documents and im&ntis belonging to the Corporation,
except when some other officer or agent has bepoirted for that purpose; and he shall have suebrgiowers and duties as the board o
chief executive officer may specify.

SECTION 6.05 POWERS AND DUTIES OF OTHER OFFICER®he powers and duties of all other officers shalsuch as the terms of
their engagement call for or as the board or thef @xecutive officer may specify. Any of the powamnd duties of an officer to whom an
assistant has been appointed may be exercisedegfodmed by such assistant, unless the board artied executive officer otherwise
directs.

SECTION 6.06 VARIATION OF POWERS AND DUTIESThe board may from time to time and subject eoglovisions of the Act, vary,
add to or limit the powers and duties of any office

SECTION 6.07. TERM OF OFFICEThe board, in its discretion, may remove andtdisge any or all the officers of the Corporaticthei

with or without cause at any meeting called fot fharpose and may elect or appoint others in fhlaite or places. Any officer or employes
the Corporation, not being a member of the boarad; ailso be removed and discharged, either withithowt cause, by the chairman of the
board, chairman of the executive committee or deati If, however, there be a contract with anceffior employee derogating from the
provisions of this section such removal or disckasiyall be subject to the provisions of such ceht@therwise each officer appointed by the
board shall hold office until his successor is apzal.

SECTION 6.08 TERMS OF EMPLOYMENT AND REMUNERATIONThe terms of employment and the remuneratiorffafers
appointed by the board shall be settled by it frime to time.

SECTION 6.09 AGENTS AND ATTORNEYSThe board, the chairman of the board, the chairafahe executive committee or the
president or any person delegated by any of theath Isave power from time to time to appoint agenmtattorneys for the Corporation in or
outside Canada with such powers of managementerwise (including the power to sub-delegate) ag beathought fit.

SECTION 6.10 FIDELITY BONDS The board, the chairman of the board, the chairafdahe executive committee or the president gr an
person delegated by any of them may require suateds, employees and agents of the Corporatidgheboard deems advisable to furnish
bonds for the faithful discharge of their powersd @uties, in such form and with such surety adtierd may from time to time determine.

ARTICLE SEVEN
PROTECTION OF DIRECTORS, OFFICERS AND OTHERS

SECTION 7.01 LIMITATION OF LIABILITY . No director or officer shall be liable for thetgceceipts, neglects or defaults of any other
person including any director or officer or empley@ agent, or for joining in any receipt or actsdonformity, or for any loss, damage or
expense happening to the Corporation through thefficiency or deficiency of title to any properdgquired by or on behalf of the
Corporation, or for the insufficiency or deficiengfany security in or upon which any of the monekthe Corporation shall be invested, or
for any loss or damage arising from the bankruptegolvency, delictual, quasi-delictual or torticarsts of any person with whom any of the
moneys, securities or other property of the Corjamashall be deposited or for any loss occasidnedn errol




of judgment or oversight on his part, or for angestloss, damage or misfortune whatever which nigg aut of the execution of the duties
his office or in relation thereto, unless the sareoccasioned by his own wilful neglect or defguiovided that nothing herein shall relieve
any director or officer from the duty to act in aodance with the mandatory provisions of the Actrom liability for any breach thereof.

SECTION 7.02 LIMITATION OF LIABILITY . Without in any manner derogating from or limititige mandatory provisions of the Act but
subject to the conditions in this by-law, the Cagiimn shall indemnify each director and officertloé Corporation, each former director and
officer of the Corporation and each individual wdwis or acted at the Corporatismequest as a director or officer, or each indialdacting ir

a similar capacity, of another entity, againstabts, charges and expenses, including an amoightqpsettle an action or satisfy a judgment,
reasonably incurred by the individual in respecay civil, criminal, administrative, investigatiee other proceeding in which the individual
is involved because of that association with thep@ration or other entity.

SECTION 7.03 ADVANCE OF COSTSThe Corporation may advance moneys to a direofficer or other individual for the costs, charges
and expenses of a proceeding referred to in se¢tlath The individual shall repay the moneys ifitgividual does not fulfil the conditions
section 7.04.

SECTION 7.04 LIMITATION IN INDEMNITY . The Corporation’s indemnity applies, however ydnol the extent that the individual seeking
indemnity:

(@) acted honestly and in good faith with a viewh® best interests of the Corporation, or, ac#se may be, to the best interests of
the other entity for which the individual acteddasctor or officer or in a similar capacity at tGerporatiol's request; an

(b) inthe case of a criminal or administrative actimrproceeding that is enforced by a monetary pgntiée individual had reasonal
grounds for believing that the individ’'s conduct was lawfu

SECTION 7.05 INSURANCE Subiject to the limitations contained in the Abg Corporation may purchase and maintain suchranse for
the benefit of its directors and officers as sushthe board may from time to time determine.

ARTICLE EIGHT
SHARES

SECTION 8.0L ALLOTMENT. Subject to the articles, shares of the Corpanatiay be issued at such times and to such personf®asuch
consideration as the board may determine and taedboay from time to time allot or grant optionsotiner rights to purchase any of the
shares of the Corporation at such times and to pacdons and for such consideration as the boaittidgtermine.

SECTION 8.02 COMMISSIONS Subject to the provisions of the Act, the boawdyrfrom time to time authorize the Corporation &y
commission to any person in consideration of higlpasing or agreeing to purchase shares of theo@atipn, whether from the Corporation
or from any other person, or procuring or agre¢ingrocure purchasers for any such shares.

SECTION 8.03 REGISTRATION OF TRANSFERSubject to the provisions of the Act, no trangfeshares shall be registered in a secul
register except upon presentation of the certdicapresenting such shares with a transfer endtineeeon or delivered therewith duly
executed by the registered holder or by his atjoaoresuccessor duly appointed, or upon properucsitns from the holder of uncertificated
shares, in each case with such reasonable assumaecielence of signature, identification and aditigdo transfer as the board may from ti
to time require, and upon payment of all applicdables and any fees required by the board.

SECTION 8.04 TRANSFER AGENTS. REGISTRARS AND DIVIDBE DISBURSING AGENTS The board may from time to time
appoint a registrar to maintain the securitiesstegiand a transfer agent to maintain the regidteansfers and may also appoint one or more
branch registrars to maintain branch securitiestes and one or more branch transfer agents iataabranch registers of transfers. The
board may also from time to time appoint a divideisbursing agent to disburse dividends. One persynbe appointed to any number of
the aforesaid positions. The board may at any termainate any such appointme




SECTION 8.05 CONCLUSIVENESS OF SECURITIES REGISTERubject to the provisions of the Act, the Corpiorashall treat the
person in- whose name any share is registeredtindburities register as absolute owner of sucte shi¢h full legal capacity and authority to
exercise all rights of ownership, irrespective o andication to the contrary through knowledgenotice or description in the Corporation’s
records or on the share certificate.

SECTION 8.06 SHARE CERTIFICATESShares of the capital stock of the Corporatioy tacertificated or uncertificated. Every holdér o
one or more shares of the Corporation shall belestiat his option, to a share certificate, oa toontransferable written acknowledgemen
his right to obtain a share certificate, stating tumber and class or series of shares held byaismown on the securities register. Share
certificates and acknowledgements of a shareownigtis to a share certificate respectively, shalilbsuch form as the board shall from time
to time approve. Any share certificate shall bexsijin accordance with section 2.02, and needaonbder the corporate seal; provided that,
unless the board otherwise determines, certificsj@esenting shares in respect of which a trarsgfent and/or registrar has been appointed
shall not be valid unless countersigned by or drabfef such transfer agent and/or registrar. Tigeature of one of the signing officers or, in
the case of share certificates which are not walldss countesigned by or on behalf of a transfer agent ana/gistrar, the signatures of b
signing officers, may be printed or mechanicallygrogluced upon share certificates and every suclegrior mechanically reproduced
signature shall for all purposes be deemed to ésitinature of the officer whose signature it rdpoes and shall be binding upon the
Corporation. A share certificate executed as afddeshall be valid notwithstanding that one or baftthe officers whose facsimile signature
appears thereon no longer holds office at the dfatesue of the certificate.

SECTION 8.07 REPLACEMENT OF SHARE CERTIFICATEShe board or any officer or agent designatechieyioard may in its or his
discretion direct the issue of a new share ceatifién lieu and upon cancellation of a share ¢estié that has been mutilated or in substitution
for a share certificate claimed to have been testfroyed or wrongfully taken upon payment of sied) if any, and on such terms as to
indemnity, reimbursement of expenses and evidehlmss and of title as the board may from timeirtaet prescribe, whether generally or in
any particular case.

SECTION 8.08 JOINT SHAREOWNERS(f two or more persons are registered as joitdérs of any share, the Corporation shall not be
bound to issue more than one certificate in resieceof, and delivery of such certificate to ofisuch persons shall be sufficient delivery to
all of them. Any one of such persons may give effalcreceipts for the certificate issued in respleeteof or for any dividend, bonus, return
of capital or other money payable or warrant istiabrespect of such share.

SECTION 8.09 DECEASED SHAREOWNERSn the event of the death of a holder, or of ohthe joint holders, of any share, the
Corporation shall not be required to make any einttie securities register in respect thereobantike payment of any dividends thereon or
other distributions in respect thereof except upauduction of all such documents as may be requoyeldw and upon compliance with the
reasonable requirements of the Corporation ardaitsfer agent.

ARTICLE NINE
DIVIDENDS AND RIGHTS

SECTION 9.01 DIVIDENDS Subiject to the provisions of the Act, the boaiyrfrom time to time declare dividends payableht t
shareowners according to their respective rightsiaterests in the Corporation. Dividends may bid pamoney or property or by issuing
fully paid shares of the Corporation.

SECTION 9.02 DIVIDEND CHEQUESA dividend payable in cash shall be paid by cleedyawn on the Corporation’s bankers or one of
them or those of its dividend disbursing agentdrder of each registered holder of shares ofltdss or series in respect of which it has
been declared and mailed by pre-paid ordinary toalich registered holder at his recorded adduedsss such holder otherwise directs. In
the case of joint holders the cheque shall, urdash joint holders otherwise direct, be made paytbthe order of all of such joint holders
and mailed to them at their recorded address. Tdiknm of such cheque as aforesaid, unless the sama paid on due presentation on or
after the applicable dividend payment date, staitfy and discharge the liability for the dividetodthe extent of the sum represented thereby
plus the amount of any tax which the Corporatiorecuired to and does withho




SECTION 9.03 NONRECEIPT OF CHEQUESIn the event of non- receipt of any dividend aredyy the person to whom it is sent as
aforesaid, the Corporation shall issue to suchgpeasreplacement cheque for a like amount on srohstas to indemnity, reimbursement of
expenses and evidence of non-receipt and of stl@board may from time to time prescribe, whegiemerally or in any particular case.

SECTION 9.04 UNCLAIMED DIVIDENDS. Any dividend unclaimed after a period of six y@ars from the date on which the same has
been declared to be payable shall be forfeitedshadl revert to the Corporation.

ARTICLE TEN
MEETINGS OF SHAREOWNERS

SECTION 10.01 ANNUAL MEETINGS The annual meeting of shareowners shall be heddch time in each year and, subject to section
10.03, at such place as the board or failing &,dhairman of the board, the chairman of the exesgbmmittee or the president may from

time to time determine, for the purpose of considgthe financial statements and reports requisethb Act to be placed before the annual
meeting, electing directors, appointing auditord for the transaction of such other business aspngyerly be brought before the meeting.

SECTION 10.02 SPECIAL MEETINGSSubject to compliance with the Act, the boaré, thairman of the board, the chairman of the
executive committee or the president shall havegudw call a special meeting of shareowners atiamg.

SECTION 10.03 PLACE OF MEETINGSMeetings of shareowners shall be held at theepldtere the registered office of the Corporatic
situated or, if the board so determines, at sorhergilace within Canada.

SECTION 10.04 MEETINGS BY TELEPHONE, ELECTRONIC @R'HER COMMUNICATION FACILITY . Any person entitled to
attend a meeting of shareowners may participatieeirmeeting, to the extent and in the manner pegdhity law, by means of a telephonic,
electronic or other communication facility that péts all participants to communicate adequatehhwiach other during the meeting, if the
Corporation makes available such a communicatioititia A person participating in a meeting by sunkans is deemed for the purposes of
the Act to be present at the meeting. The direaiothe shareowners of the Corporation who calkeating of shareowners pursuant to the
may determine that the meeting shall be held, écettient and in the manner permitted by law, dgtlvg means of a telephonic, electronic or
other communication facility that permits all paipiants to communicate adequately with each othgngd the meeting.

SECTION 10.05 NOTICE OF MEETINGSSubject to compliance with the Act, notice of timee and place of each meeting of shareowners
shall be given in the manner provided in sectiof®120t less than twenty-one (21) nor more thaw (60) days before the date of the
meeting to each director, to the auditor and tdhveslareowner who at the close of business on tleedalate for notice is entered in the
securities register as the holder of one or moageshcarrying the right to vote at the meetinghAreowner may in any manner either before,
during or after a meeting of shareowners waivecaatif or otherwise consent to a meeting of shareosvn

SECTION 10.06 CHAIRMAN, SECRETARY AND SCRUTINEERS he chairman of any meeting of shareowners $teathe first
mentioned of such of the following officers as h&een appointed and who is present at the meetivagrman of the board, chairman of the
executive committee, president or a vice-presiedrd is a shareowner. If no such officer is preséttiin fifteen (15) minutes after the time
fixed for holding the meeting, the persons presiat entitled to vote shall choose one of their nemtb be chairman. If the secretary and
each assistargecretary of the Corporation is absent, the chairsiall appoint some person, who need not be aasivaer, to act as secret:
of the meeting. If desired, one or more scrutine®h® need not be shareowners, may be appointad&solution or by the chairman of the
meeting.

SECTION 10.07 PERSONS ENTITLED TO BE PRESENThe only persons entitled to be present at aingef shareowners shall be th
entitled to vote thereat, the directors and auslitdithe Corporation and others who, although nétled to vote, are entitled or required ur
any provision of the Act or the articles or by-latwshe present at the meeting. Any other personimagdmitted only on the invitation of the
chairman of the meeting or with the consent ofrttezting.




SECTION 10.08 QUORUM Except as otherwise provided by law or by thickad, a quorum for the transaction of businesmgtmeeting

of shareowners shall be not less than two persmsept in person, each being a shareowner entitledte thereat or a duly appointed proxy
for an absent shareowner so entitled, and holdinrggresenting the holder or holders of shareyitaymot less than a majority of the voting
power of all issued and outstanding shares of tvp@ation entitled to vote on a particular mattebe acted on at the meeting, except that,
when specified business is to be voted on by omeare classes or series of shares voting as a claless otherwise provided by law,
regulatory authority or by the articles, the hofdef not less than a majority of the voting powkthe shares of such classes or series shall
constitute a quorum for the transaction of suchtenalf a quorum is present at the opening of tleeting of shareowners, the shareowners
present may proceed with the business of the nggetotwithstanding that a quorum is not preserdughout the meeting.

If a quorum is not present at the opening of a ingeif shareowners, the shareowners present impensd entitled to be counted for the
purpose of forming a quorum shall have power toaalj the meeting from time to time to a fixed tiam&l place without notice other than
announcement at the meeting until a quorum shalireésent, subject to the provisions of the Act,aftecles and section 10.16 of this by-law.
At any such adjourned meeting, provided a quoruprésent, any business may be transacted whicht fmigte been transacted at the mee
adjourned.

SECTION 10.09 RIGHT TO VOTEThe shareowners entitled to vote at any meetirshhareowners shall be determined in accordande wit
the provisions of the Act and the articles.

SECTION 10.1Q0 PROXIESEvery shareowner entitled to vote at a meetinghafeowners may appoint a proxyholder, or oneaem
alternate proxyholders, who need not be shareowteattend and act at the meeting in the manngt@the extent authorized and with the
authority conferred by the proxy. A proxy shallibevriting executed by the shareowner or his aggrand shall conform with the
requirements of the Act and applicable law.

SECTION 10.11 TIME FOR DEPOSIT OF PROXIEShe board may specify in a notice calling a nreptf shareowners a time, preceding
the time of such meeting by not more than fortyhei@d8) hours exclusive of non-business days, leefdrich time proxies to be used at such-
meeting must be deposited. A proxy shall be acpehwnly if, prior to the time so specified, it #ifeave been deposited with the Corpora

or an agent thereof specified in such notice anpiuch time is specified in such notice, unlebs$ been received by the secretary of the
Corporation or by the chairman of the meeting or ajournment thereof prior to the time of voting.

SECTION 10.12 JOINT SHAREOWNERSf two or more persons hold shares jointly, ang of them present in person or represented by
proxy at a meeting of shareowners may, in the atesehthe other or others, vote the shares; twtdafor more of those persons who are
present, in person or by proxy, vote, they shaléas one on the shares jointly held by them.

SECTION 10.13 VOTES TO GOVERNAt any meeting of shareowners every question sivaless otherwise required by the articles or by-
laws or by law, be determined by the majority @& ttotes cast on the question. In case of an eyuwmlitotes, either upon a show of hands or
upon a poll, the chairman of the meeting shallritéled to a second or casting vote.

SECTION 10.14 SHOW OF HANDSSubject to the provisions of the Act, any quastiba meeting of shareowners shall be decided by a
show of hands unless a ballot thereon is requiretmanded as hereinafter provided. Upon a shdvawds every person who is present and
entitled to vote shall have one vote. Wheneverta iy show of hands shall have been taken uporestigu, unless a ballot thereon is so
required or demanded, a declaration by the chaimh#me meeting that the vote upon the questiorbeas carried or carried by a particular
majority or not carried and an entry to that efiedhe minutes of the meeting shall be prima fasielence of the fact without proof of the
number or proportion of the votes recorded in favafor against any resolution or other proceedingespect of the said question, and the
result of the vote so taken shall be the decisfch@shareowners upon the said ques!




SECTION 10.15 BALLOTS On any question proposed for consideration aeatimg of shareowners, and whether or not a shdvawods he
been taken thereon, any shareowner or proxyholuélesl to vote at the meeting may require or detinamallot. A ballot so required or
demanded shall be taken in such manner as thexdmashall direct. A requirement or demand for dobahay be withdrawn at any time pri

to the taking of the ballot. If a ballot is takesich person present shall be entitled, in respettteofhares which he is entitled to votes at the
meeting upon the question, to that number of vptesided by the Act or the articles, and the restithe ballot so taken shall be the decision
of the shareowners upon the said question.

SECTION 10.16 ADJOURNMENT Subject to the articles, if a meeting of sharesmsris adjourned for less than thirty (30) dayshll not
be necessary to give notice of the adjourned mgetither than by announcement at the meeting shedjpurned. If a meeting of shareowr
is adjourned by one or more adjournments for amegggde of thirty (30) days or more, notice of tdgparned meeting shall be given as for
required by the Act.

SECTION 10.17 RESOLUTION IN WRITINGA resolution in writing signed by all the sharew#s entitled to vote on that resolution at a
meeting of shareowners is as valid as if it hachhmssed at a meeting of the shareowners unlesi@vstatement with respect to the suk
matter of the resolution is submitted by a directiothe auditors in accordance with the Act.

SECTION 10.18 ELECTRONIC VOTING BY SHAREOWNER®\ny vote at a meeting of the shareowners mayetie ko the extent and in
the manner permitted by law, entirely by means tlephonic, electronic or other communicationlfggiif the Corporation makes available
such a communication facility. Any person partitipg in a meeting of shareowners by electronic rmemprovided in section 10.04 and
entitled to vote at that meeting may vote, to tkiemt and in the manner permitted by law, by medrike telephonic, electronic or other
communication facility that the Corporation has mastailable for that purpose.

ARTICLE ELEVEN
DIVISIONS AND DEPARTMENTS

SECTION 11.01 CREATION AND CONSOLIDATION OF DIVISISS . The board may cause the business and operafitins o
Corporation or any part thereof to be divided ob¢éosegregated into one or more divisions upon basls as the board may consider
appropriate in each case. The board may also ¢hedrisiness and operations of any such divisidreturther divided into subnits and th
business and operations of any such divisions Inusiits to be consolidated upon such basis asdasdimay consider appropriate in each
case.

SECTION 11.02 NAME OF DIVISIONS Any division or its sub-units may be designatgdbch name as the board may from time to time
determine and may transact business, enter intwamis, sign cheques and other documents of amyadad do all acts and things under such
name.

ARTICLE TWELVE
NOTICES

SECTION 12.01 METHOD OF SENDING NOTICESubject to compliance with all applicable lawsy aotice (which term includes any
communication or document) to be sent pursuaritddict, the articles, the by-laws or otherwise ghareowner, director, officer, auditor or
member of a committee of the board shall be seffity sent if (i) delivered personally to the pardo whom it is to be sent, (ii) delivered to
the recorded address or mailed to the recordeceasidi that person by prepaid mail (iii) sent &t ferson at the recorded address by any
means of prepaid transmitted or recorded communitat (iv) provided as an electronic documenthi® information system of that person.
A notice so delivered shall be deemed to have beahwhen it is delivered personally or to the rded address. A notice so mailed shall be
deemed to have been sent when deposited in afiiostar public letter box and shall be deemedawéhbeen received on the fifth day after
so depositing. A notice so sent by any means-aoisimitted or recorded communication or providedraslectronic document shall be
deemed to have been sent when dispatched by tip@@tion if it uses its own facilities or informeati system and otherwise when delivered
to the appropriate communication company or agendts representative for dispatch. The secretagseistant secretary may change or
cause to be changed the recorded address of argoslreer, director, officer or auditor or membeaafommittee of the board in accordance
with any information believed by him to be reliabléne recorded address of a director shall beatést address as shown in the records of the
Corporation or in the most recent notice filed uritte Corporations Information A¢, whichever is the more currel




SECTION 12.02 ELECTRONIC DOCUMENTSA requirement under this by-law to provide a parwith a notice, document or other
information is not satisfied by the provision of@ectronic document unless:

() the addressee has consented, in the manner pezsanlder the Act, and has designated an informaiietem for the receipt of t
electronic documen

(b) the electronic document is provided to the desgphatformation system, unless otherwise prescribélde Act;

(c) inthe case of a notice, document or otherrinfion that is required by the Act to be provitiydegistered mail, the provision of
such notice, document or other information by teding of an electronic document is prescribecdhieyAct;

(d) the Act has been complied wi
(e) the information in the electronic document is asid®e by the sender so as to be usable for subsergference; an

(fH the information in the electronic document ée@ssible by the addressee and capable of bemigedtby the addressee, so as to be
usable for subsequent referen

SECTION 12.03 NOTICE TO JOINT SHAREOWNERSE two or more persons are registered as joifddrs of any share, any notice shall
be addressed to all of such joint holders but ediicone of such persons shall be sufficient ndatical of them. The address to be used fol
purpose of giving notices shall be the recordedesid

SECTION 12.04 COMPUTATION OF TIMEIn computing the date when notice must be givethen any provision requiring a specified
number of days’ notice of any meeting or other ¢viite date of giving the notice shall be excludad the date of the meeting or other event
shall be included.

SECTION 12.05 UNDELIVERED NOTICESIf any notice given to a shareowner pursuangetdisn 12.01 is returned on three
(3) consecutive occasions because he cannot bd,fthenCorporation shall not be required to give famther notices to such shareowner
until he informs the Corporation in writing of hiew address.

SECTION 12.06 OMISSIONS AND ERRORS he accidental omission to give any notice to stmgreowner, director, officer, auditor or
member of a committee of the board or the non-peadiany notice by any such person or any err@miy notice not affecting the substance
thereof shall not invalidate any action taken at meeting held pursuant to such notice or otherfgseded thereon.

SECTION 12.07 PERSONS ENTITLED TO SHARES BY DEATHR@PERATION OF LAW. Every person who, by operation of law,
transfer, death of a shareowner or any other meaiassoever, shall become entitled to any shardl, lIshiéound by every notice in respect of
such share which shall have been duly given teslia@eowner from whom he derives his title to sures prior to his name and address k
entered on the securities register (whether sutthenwas given before or after the happening ofetient upon which he became so entitled)
and prior to his furnishing to the Corporation ireof of authority or evidence of his entitlemestmovided in the Act.

SECTION 12.08 WAIVER OF NOTICEAny shareowner (or his duly appointed proxyholddirector, officer, auditor or member of a
committee of the board may at any time waive articapor waive or abridge the time for any notiegjuired to be given to him under any
provision of the Act, the regulations thereundiee, articles, the by-laws or otherwise and such graiv abridgement shall cure any default in
the giving or in the time of such notice, as theecaay be. Any such waiver or abridgement shaithlveriting except a waiver of notice of a
meeting of shareowners or of the board or commitieezof which may be given in any manner.

ARTICLE THIRTEEN
FISCAL YEAR

SECTION 13.01 FISCAL YEAR The fiscal period of the Corporation shall terai@on such day in each year as the board of drenotay
from time to time determin:



ARTICLE FOURTEEN
EFFECTIVE DATE
SECTION 14.01 EFFECTIVE DATEThis by-law is effective from the date of theakesion of the directors adopting same and shall

continue to be effective unless amended by thefdire until the next meeting of shareowners ofGbeporation, whereat if same is confirn
or confirmed as amended, this by-law shall contimueffect in the form in which it was so confirmed

SECTION 14.02 REPEAL Upon the date of this by-law coming into forcg-Baw No. 2002-1, of the Corporation, as amendgdll He
repealed, provided that such repeal shall not tffecprevious operation of any by-law so repealedffect the validity of any act done or
right, privilege, obligation or liability acquirear incurred under or the validity of any contracagreement made pursuant to any suchaiy-
prior to its repeal.

All officers and persons acting under any by-lawegpealed shall continue to act as appointed utheeprovisions of this by-law and all
resolutions of the shareowners or board or comenttiereof with continuing effect passed under apealed by-law shall continue to be
valid except to the extent inconsistent with thysldw and until amended or repealed.

The foregoing amendments to By-law No. 2002-1 ef@wrporation were approved by the directors ofdbgporation at a meeting held on
the 14t day of March 2007.

The foregoing amendments to By-law No. 2002-1 ef@orporation were confirmed by the shareowneth@fCorporation at the annual and
special meeting of shareowners held on th#& @8y of April 2007.

The foregoing Second Amended and Restated By-law2Big2-1 of the Corporation is signed by an offickthe Corporation and hereby
made.

DATED as of the 26" day of April, 2007.

/s/ Mark R. Halperir
Mark R. Halperin
Corporate Secretary




AMENDMENT TO COTT CORPORATION
SECOND AMENDED AND RESTATED BY-LAWS

BY LAW NO. 2002-2

being a by-law relating generally to the nominatidmpersons for election of directors of Cott Cagimn (the “Corporation "), which by-

law amends Second Amended and Restated By-Law 002-2.

ARTICLE ONE
ADVANCE NOTICE OF NOMINATIONS OF DIRECTORS

SECTION 1.01 NOMINATION OF DIRECTORSOnly persons who are nominated in accordance tvfprovisions of this By-Law

No. 200:-2 shall be eligible for election as directorslué ICorporation. Nominations of persons for electiertirectors of the Corporation at
any annual meeting of shareowners, or at any dpeeieting of shareowners called for the purposeledting directors as set forth in the
Corporation’s notice of such special meeting, maly be made:

(@)
(b)

()

by or at the direction of the board of directorgredf Corporation, including pursuant to a noticenefeting,

by or at the direction or request of one or enginareowners pursuant to a proposal submittdtet€orporation in accordance with
applicable laws or a requisition of meeting subedtto the directors in accordance with applicades| or

by any person (a “nominating shareowner”) wditdhe close of business on the date of the giefrthe notice provided for below
and on the record date for determining shareowstited to vote at such meeting, is a registe@ddr or beneficial owner of
shares that are entitled to be voted at such nteatid complies with the notice and other procedsegsorth in this By-Law No.
200z-2.

SECTION 1.02 TIMELY NOTICE In addition to any other requirements in this Byalldo. 2002-2 and under applicable laws, for a
nomination to be made by a nominating shareowhernbminating shareowner must have given timelicadhereof in proper written form
to the secretary of the Corporation. To be timalpominating shareownearhotice must be received by the Secretary atriheipal executivi
offices of the Corporation:

(@)

(b)

in the case of an annual meeting of shareownetdess than 30 nor more than 60 days prioneéadate of the annual meeting of
shareowners; provided, however, that if the anmesting of shareowners is called for a date thigisis than 50 days after the ¢
on which the first public announcement of the ddtthe annual meeting was made, notice by the natinig shareowner may be
made not later than the close of business on thedhy following the date on which the public announeat of the date of the
annual meeting is first made by the Corporatior

in the case of a special meeting of shareowfvdnih is not also an annual meeting of shareog)neot later than the close of
business on the Bday following the day on which the public announeatof the date of the special meeting of shareosvise
first made by the Corporatio

The adjournment or postponement of a meeting akslweners or the announcement thereof shall not camma new time period for the
giving of a nominating shareowner’s notice as dbscrabove.

SECTION 1.03 PROPER WRITTEN FORM o0 be in proper written form, a nominating shareemgnotice to the Secretary must set forth:

(@)

as to each person whom the nominating shareowongppes to nominate for election as a direc

0] the name, age, business address and residentiakadsf the nomine

(i)  the principal occupation or employment of the nozej)

(i)  whether the nominee is a resident Canadian wittémteaning of the Canadian Business Corporatior{ithAe“Act”),

(iv)  the class or series and number of shares of thgoGaiion which are controlled or which are ownedddiially or of recor:
by the nominee as of the record date for the mgetirshareowners (if such date shall then have besde publicly
available and shall have occurred) and as of tkeafasuch notice

(v)  any relationships, agreements or arrangemardisiding financial, compensation and indemnityatedl relationships,
agreements or arrangements, between the nomiragy af its affiliates and the nominating shareowaey person acting
jointly or in concert with the nomining shareowner or any of their respective affilia



(vi)  any other information relating to the nomirteat would be required to be disclosed in a disgideroxy circular in
connection with solicitations of proxies for electiof directors pursuant to the Act and applicagleurities laws, an

(vii) duly completed personal information form iespect of the nominee in the form prescribed byptirecipal stock exchange
on which the securities of the Corporation are fisad for trading; an

(b) as to the nominating shareowner giving the no
0] the name and record address of the nominating @ivass,

(i)  the class or series and number of shares of thgoGaiion which are controlled or which are ownedddiially or of recor:
by the nominating shareowner as of the record fdatthe meeting of shareowners (if such date ghelh have been made
publicly available and shall have occurred) andfabe date of such notic

(i)  any derivatives or other economic or votimgerests in the Corporation and any hedges impleedesith respect to the
nominating shareowne’ interests in the Corporatio

(iv)  any proxy, contract, arrangement, understagdinrelationship pursuant to which the nominashgreowner has a right to
vote any shares of the Corporati

(v)  whether the nominating shareowner intends tivelea proxy circular and form of proxy to any séawners of the
Corporation in connection with the election of dis, anc

(vi)  any other information relating to the nomimatishareowner that would be required to be madedissident’s proxy
circular in connection with solicitations of proziéor election of directors pursuant to the Act apglicable securities lav

Such notice must be accompanied by the writtenesttref each nominee to being named as a nominetoaadve as a director, if elected.
Reference to “nominating shareowner” in this secfid3 shall be deemed to refer to each shareadiwvaenominates a person for election as
director in the case of a homination proposal wimeoee than one shareowner is involved in makindy swamination proposal.

SECTION 1.04 FURTHER INFORMATIONThe Corporation may require any proposed nomindertosh such other information as may
reasonably be required by the Corporation to detesrie eligibility of such proposed nominee toveesis an independent director of the
Corporation or that could be material to a reasknslbareowner’s understanding of the independendack thereof, of such proposed
nominee.

SECTION 1.05 DETERMINATION OF ELIGIBILITY. The chair of the meeting of shareowners at whicklaation for directors is held
shall have the power and duty to determine whethemination was made in accordance with the proesdset forth in the foregoing
provisions and, if any proposed nomination is natompliance with such foregoing provisions, toldexthat such defective nomination s
be disregarded. The Board may, in its sole dismmetvaive any requirement in this By-Law No. 2002-2

SECTION 1.06 DISCUSSION PERMITTEDNothing in this By-Law No. 2002-2 shall be deemegteclude discussion by a shareowner (as
distinct from the nomination of directors) at a tirege of shareowners of any matter it is entitledligcuss pursuant to the Act.

SECTION 1.07 MEANING OF PUBLIC ANNOUNCEMENTFor purposes of this By-Law No. 2002-2, “public anancement” shall mean
disclosure in a press release reported by a nati@ves service in Canada or the United States ardncument publicly filed by the
Corporation under its profile on the System of Eleaic Document Analysis and Retrieval at www.sextam or the Electronic Data
Gathering, Analysis and Retrieval systemvatw.sec.gov/edgar.shtml

SECTION 1.08 NOTICE Notwithstanding any other provision of the layvs of the Corporation, notice given to the seasepursuant to thi
By-Law No. 2002-2 may only be given by personalwdgl, facsimile transmission or by email (at sechail address as may be stipulated
from time to time by the secretary for purposethaf notice), and shall be deemed to have beemgind made only at the time it is servec
personal delivery to the Secretary at the addregse@rincipal executive offices of the Corporatiemail (at the address as aforesaid) or sent
by facsimile transmission (provided that receiptofifirmation of such transmission has been rec@jyeovided that if such delivery or
electronic communication is made on a day which®t a business day or later than 5:00 p.m. (Tortime) on a day which is a business
day, then such delivery or electronic communicatiball be deemed to have been made on the subseatpyethat is a business d:



ARTICLE TWO
GENERAL
SECTION 2.01 EFFECTIVE DATEThis By-Law No. 2002-2 is effective from the dafdfe resolution of the directors adopting same and

shall continue to be effective unless amended bydttectors until the next meeting of shareownéth® Corporation, whereat if same is
confirmed or confirmed as amended, this by-lawlstwitinue in effect in the form in which it was sonfirmed.

SECTION 2.02 AMENDMENT. Second Amended and Restated By-Law. No 2002-arreshded from time to time, of the by-laws of the
Corporation and this By-Law No. 2002-2 shall bedremgether and shall have effect, so far as praulé; as though all the provisions thereof
were contained in one by-law of the Corporation.t&ms contained in this by-law which are defitgdSecond Amended and Restated by-
Law No. 2002-1, as amended by from to time, ofttirdaws of the Corporation shall, for all purposeseof, have the meanings given to such
terms in the said By-law, unless expressly statbdraise or the context otherwise required.

The foregoing amendments to By-law No. 2002-1 ef@wrporation were approved by the directors of@bgporation at a meeting held on
the 29hday of October, 2013.

The foregoing By-Law No. 2002-2 of the Corporatissigned by an officer of the Corporation and bgnmade.

DATED as of the 29" day of October, 2013.
/s/ Marni Morgan Po

Marni Morgan Poe

Vice President, General Counsel and
Secretary




EXHIBIT 31.1

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

I, Jerry Fowden, certify that:

1.
2.

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

Based on my knowledge, this report does notaiominy untrue statement of a material fact or dongttate a material fact necessary to
make the statements made, in light of the circuntets.under which such statements were made, nigadisg with respect to the
period covered by this repo

Based on my knowledge, the financial statememis,other financial information included in théport, fairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amgdtfe periods presented in this rep

The registrant’s other certifying officer andrk responsible for establishing and maintainisgldsure controls and procedures (as
defined in Exchange Act Rules13a-15(e) and 15d)15¢&l internal control over financial reporting @efined in Exchange Act
Rules13-15(f) and 15-15(f)) for the registrant and ha

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

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

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

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

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

(a) All significant deficiencies and material weakses in the design or operation of internal cbotrer financial reporting which are
reasonably likely to adversely affect the regisfeaability to record, process, summarize and refioancial information; and

(b) Any fraud, whether or not material, that invedvmanagement or other employees who have a s@mifiole in the registrant’s
internal control over financial reporting.

/sl Jerry Fowdel
Jerry Fowder
Chief Executive Office

Dated: May 8, 201.



EXHIBIT 31.2

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

I, Jay Wells, certify that:

1.
2.

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

Based on my knowledge, this report does notaiominy untrue statement of a material fact or dongttate a material fact necessary to
make the statements made, in light of the circuntets.under which such statements were made, nigadisg with respect to the
period covered by this repo

Based on my knowledge, the financial statememis,other financial information included in théport, fairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amgdtfe periods presented in this rep

The registrant’s other certifying officer andrk responsible for establishing and maintainisgldsure controls and procedures (as
defined in Exchange Act Rules13a-15(e) and 15d)15¢&l internal control over financial reporting @efined in Exchange Act
Rules13-15(f) and 15-15(f)) for the registrant and ha

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

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

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

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

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

(a) All significant deficiencies and material weakses in the design or operation of internal cbotrer financial reporting which are
reasonably likely to adversely affect the regisfeaability to record, process, summarize and refioancial information; and

(b) Any fraud, whether or not material, that invedvmanagement or other employees who have a s@mifiole in the registrant’s
internal control over financial reporting.

/sl Jay Wells
Jay Wells
Chief Financial Office

Dated: May 8, 201.



EXHIBIT 32.1

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

The undersigned, Jerry Fowden, Chief Executived®ffof Cott Corporation (the “Company”), has exeduhis certification in

connection with the filing with the Securities aBgchange Commission of the Company’s Quarterly RegoForm 10-Q for the quarter
ended March 29, 2014 (the “Report”).

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

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

IN WITNESS WHEREOF, the undersigned has executisdcirtification as of the 8 day of May, 2014.

/sl Jerry Fowdel
Jerry Fowder
Chief Executive Office




EXHIBIT 32.2

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

The undersigned, Jay Wells, Chief Financial Offise€ott Corporation (the “Company”), has executad certification in connection

with the filing with the Securities and Exchangen@nission of the Company’s Quarterly Report on F&¥Q for the quarter ended
March 29, 2014 (the “Report”).

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

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

IN WITNESS WHEREOF, the undersigned has executisdcirtification as of the 8 day of May, 2014.

/sl Jay Wells
Jay Wells
Chief Financial Office




