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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 8-K

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

Date of Report (Date of earliest event reported): February 20, 2020

Cott Corporation

(Exact name of registrant as specified in its charter)

Canada 001-31410 98-0154711
(State or other jurisdiction (Commission (IRS Employer
of incorporation) File Number) Identification No.)
Corporate Center I11
4221 W. Boy Scout Blvd., Suite 400
Tampa, Florida, United States 33607
(Address of Principal Executive Offices) (Zip Code)

Registrant’s telephone number, including area code: (813) 313-1732

N/A

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

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of the
following provisions:

X Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)
0 Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)
[J  Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))

0 Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))

Securities registered pursuant to Section 12(b) of the Act:

Trading Name of each exchange
Title of each class Symbol(s) on which registered
Common shares without nominal or par value COT New York Stock Exchange
BCB Toronto Stock Exchange

Indicate by check mark whether the registrant is an emerging growth company as defined in Rule 405 of the Securities Act of 1933 (§230.405 of this
chapter) or Rule 12b-2 of the Securities Exchange Act of 1934 (§240.12b-2 of this chapter).

Emerging growth company [

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new or
revised financial accounting standards provided pursuant to Section 13(a) of the Exchange Act. [J



Item 2.02. Results of Operations and Financial Condition

On February 20, 2020, Cott Corporation (the “Company”) issued a press release reporting financial results for the fourth quarter and fiscal year ended
December 28, 2019. A copy of the press release is furnished herewith under the Securities Exchange Act of 1934, as amended (the “Exchange Act”), as
Exhibit 99.1 and is incorporated by reference into this Item 2.02 as if fully set forth herein. On the same day, the Company held a conference call to discuss
its financial results for the quarter and year ended December 28, 2019. A copy of the slide presentation and transcript of the conference call are furnished
herewith under the Exchange Act as Exhibit 99.2 and Exhibit 99.3, respectively.

Additional Information and Where to Find It

This communication relates to a pending business combination between Cott and Primo. Cott commenced an exchange offer for the outstanding shares of
Primo on January 28, 2020. This communication is for informational purposes only and does not constitute an offer to purchase or a solicitation of an offer
to sell shares, nor is it a substitute for any offer materials that the parties will file with the U.S. Securities and Exchange Commission (the “SEC”). At the
time the exchange offer was commenced, Cott and its acquisition subsidiary filed an exchange offer statement on Schedule TO, Cott filed a registration
statement on Form S-4 and Primo filed a Solicitation/Recommendation Statement on Schedule 14D-9 with the SEC with respect to the exchange offer. Each
of Cott and Primo also plan to file other relevant documents with the SEC regarding the proposed transaction. THE EXCHANGE OFFER MATERIALS
(INCLUDING THE OFFER TO EXCHANGE, THE RELATED LETTER OF ELECTION AND TRANSMITTAL AND CERTAIN OTHER EXCHANGE
OFFER DOCUMENTS), THE SOLICITATION / RECOMMENDATION STATEMENT AND OTHER RELEVANT DOCUMENTS THAT MAY BE
FILED WITH THE SEC, AS WELL AS ANY AMENDMENTS OR SUPPLEMENTS TO ANY OF THE FOREGOING DOCUMENTS, CONTAIN
IMPORTANT INFORMATION. PRIMO STOCKHOLDERS ARE URGED TO READ THESE DOCUMENTS CAREFULLY BECAUSE THEY
CONTAIN IMPORTANT INFORMATION THAT HOLDERS OF PRIMO SECURITIES SHOULD CONSIDER BEFORE MAKING ANY DECISION
REGARDING EXCHANGING THEIR SECURITIES. The Solicitation/Recommendation Statement, the Offer to Exchange, the related Letter of Election
and Transmittal and certain other exchange offer documents are available to all of Primo’s stockholders at no expense to them. The exchange offer materials
and the Solicitation/Recommendation Statement are available for free on the SEC’s website at www.sec.gov. Copies of the documents filed with the SEC
by Cott are available free of charge under the heading of the Investor Relations section of Cott’s website at www.cott.com/investor-relations/. Copies of the
documents filed with the SEC by Primo are available free of charge under the SEC filings heading of the Investors section of Primo’s website

at_http://ir.primowater.com/.

Safe Harbor Statements

This communication contains forward-looking statements within the meaning of Section 27A of the Securities Act of 1933 and Section 21E of the Securities
Exchange Act of 1934. Forward-looking statements involve inherent risks and uncertainties and you are cautioned that a number of important factors could
cause actual results to differ materially from those contained in any such forward-looking statement. These statements can otherwise be identified by the use
of words such as “anticipate,” “believe,” “could,” “estimate,” “expect,” “feel,” “forecast,” “intend,” “may,” “plan,” “potential,” “predict,” “project,” “seek,”
“should,” “would,” “will,” and similar expressions intended to identify forward-looking statements, although not all forward-looking statements contain
these identifying words. The forward-looking statements contained in this communication include, but are not limited to, statements related to Cott’s plans,
objectives, expectations and intentions with respect to the proposed S&D transaction, the anticipated timing of the proposed S&D transaction, the proposed
Primo transaction and the combined company, the anticipated timing of the proposed Primo transaction, and the potential impact the transactions will have
on Cott and other matters related to either or both of them. The forward-looking statements are based on assumptions regarding current plans and estimates
of management of Cott. Such management believes these assumptions to be reasonable, but there is no assurance that they will prove to be accurate.

2 < 2 < 29 < 2 < 2 <

Factors that could cause actual results to differ materially from those described in this communication include, among others: changes in expectations as to
the closing of the transaction including timing and changes in the method of financing the transaction; the satisfaction of the conditions precedent to the
consummation of the proposed transaction (including a sufficient number of Primo shares being validly tendered into the exchange offer



to meet the minimum condition), the risk of litigation and regulatory action related to the proposed transactions, expected synergies and cost savings are not
achieved or achieved at a slower pace than expected; integration problems, delays or other related costs; retention of customers and suppliers; and
unanticipated changes in laws, regulations, or other industry standards affecting the companies; and other risks and important factors contained and
identified in Cott’s filings with the SEC, including its Quarterly Reports on Form 10-Q and Annual Report on Form 10-K.

The foregoing list of factors is not exhaustive. Readers are cautioned not to place undue reliance on any forward-looking statements, which speak only as of
the date hereof. Readers are urged to carefully review and consider the various disclosures, including but not limited to risk factors contained in Cott’s
Annual Report on Form 10-K and its quarterly reports on Form 10-Q, as well as other filings with the SEC. Forward-looking statements reflect the analysis
of management of Cott as of the date of this communication. Cott does not undertake to update or revise any of these statements in light of new information
or future events, except as expressly required by applicable law.

Item 8.01. Other Events

On February 20, 2020, the Company announced that the Board of Directors declared a dividend of US$0.06 per common share, payable in cash on
March 25, 2020 to shareowners of record at the close of business on March 10, 2020. A copy of the press release is furnished herewith as Exhibit 99.1 to
this report.

Item 9.01. Financial Statements and Exhibits.

(d) Exhibits
Exhibit
No. Description
99.1 Press Release of Cott Corporation., dated February 20. 2020 (furnished herewith).
99.2 Presentation of Cott Corporation, dated February 20. 2020 (furnished herewith).
99.3 Transcript of the conference call of Cott Corporation, dated February 20, 2020 (furnished herewith).

104 Cover Page Interactive Data File (embedded within the Inline XBRL document).



SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.

Cott Corporation
(Registrant)

February 20, 2020

By: /s/ Marni Morgan Poe

Marni Morgan Poe
Chief Legal Officer and Secretary
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CONTACT:

Jarrod Langhans
Investor Relations
Tel: (813) 313-1732

Investorrelations@cott.com

Ryan Coleman
Alpha IR Group
Tel: (312) 445-2862

COT@alpha-ir.com

COTT REPORTS FOURTH QUARTER AND FISCAL YEAR 2019 RESULTS AND DECLARES DIVIDEND
Consolidated gross margin and operating leverage improvements in the fourth quarter drive strong adjusted EBITDA growth

(Unless stated otherwise, all fourth quarter 2019 comparisons are relative to the fourth quarter of 2018 and all fiscal year 2019 comparisons are relative to
fiscal year 2018; all information is in U.S. dollars.)

TAMPA, FL — February 20, 2020 — Cott Corporation (NYSE:COT; TSX:BCB), a leading provider of home and office bottled water delivery and filtration
services in North America and Europe, today announced its results for the fiscal year and fourth quarter ended December 28, 2019.

“We closed 2019 with a strong fourth quarter. Adjusted EBITDA increased over 20% led by our route-based services business, driven by organic growth in
our HOD Water channel and improved operating leverage across both segments,” commented Tom Harrington, Cott’s Chief Executive Officer. “For the full
year, we delivered adjusted revenue growth of 6%, adjusted EBITDA growth of 7% and delivered more than $150 million of adjusted free cash flow.”

Mr. Harrington continued, “We enter 2020 with strong momentum as we aggressively execute our transformation into a pure-play water solutions provider.
We remain focused on successfully completing the acquisition of Primo Water while also smoothly transitioning the S&D business to Westrock Coffee
Company. We are confident we will capture the previously identified $35 million in cost synergies, deliver margin expansion, and drive increased organic
growth as a pure-play water solutions provider. We are truly excited about the opportunity to provide sustainable hydration solutions to a growing customer
base and positioning the Company for continued growth, while also ensuring we deliver long-term shareholder value.”
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FOURTH QUARTER 2019 GLOBAL PERFORMANCE FROM CONTINUING OPERATIONS

(@)

Revenue was flat at $600 million (increased by 4% excluding the impact of foreign exchange, the divested Cott Beverages LLC business and the
change in average cost of coffee), driven by organic growth within both the Route Based Services and the Coffee, Tea and Extract Solutions reporting
segments, and the benefit of acquisitions. Revenue growth by segment in the quarter is tabulated below:

Consolidated

Revenue Bridge A%
2018 Q4 Revenue $5992
Divested Cott Beverages LLC business -20.4

2018 Q4 adjusted revenue $578.8

Route Based Services +15.2

Coffee, Tea and Extract Solutions +8.9 |
Change excluding adjustments +24.1 ﬁ%
Foreign exchange (2) +0.1

Change in average green coffee commodity pass-through costs -2.8

2019 Q4 Revenue $ 600.2

See Exhibit 5 for details by reporting segment

Gross profit increased 5% to $306 million (7% excluding the divested Cott Beverages LLC business). Gross margin as a percentage of revenue
increased 250 basis points to 50.9% compared to 48.4%. Excluding Cott Beverages LLC, gross margin as a percentage of revenue increased 140 basis
points to 50.9% compared to 49.5% driven primarily by improved operating leverage within our operations.

Income tax benefit was $2 million compared to $9 million due primarily to the benefit of the release of a $6 million valuation allowance in the prior
year.

Reported net income and net income per diluted share were $7 million and $0.05, respectively, compared to reported net income and net income per
diluted share of $4 million and $0.03, respectively, as the growth in operating income was partially offset by a reduction in income tax benefit.
Adjusted EBITDA increased 22% to $85 million compared to $70 million driven primarily by growth in revenue and improved operating leverage.

Net cash provided by operating activities of $133 million, less $27 million of capital expenditures, resulted in $106 million of free cash flow, or
$111 million of adjusted free cash flow (adjusting for the items set forth on Exhibit 7), compared to adjusted free cash flow of $65 million in the prior
year driven by growth and working capital benefits.
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FOURTH QUARTER 2019 REPORTING SEGMENT PERFORMANCE

Route Based Services

(2
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Revenue increased 4% to $440 million due to organic growth in Home & Office Delivery (“HOD Water”) bottled water driven by increased volume,

customer growth and pricing as well as from the benefit of acquisitions. A detailed breakdown is tabulated below:

Route Based Services

Revenue Bridge A%
2018 Q4 Revenue $ 424.7
HOD Water related(2) +17.2
Customer Growth/Volume +11.8
Price/Mix +5.4
Other -2.0 1
Change excluding foreign exchange impact +15.2 3.6%
Foreign exchange impact +0.1 1
2019 Q4 Revenue $440.0  3.6%
See Exhibit 11 for organic growth details
. Gross profit increased 6% to $260 million while gross profit as a percentage of revenue increased 120 basis points to 59.1%, driven by
revenue growth and improved operating leverage.
. SG&A expenses were $227 million compared to $229 million in the prior year. SG&A expenses as a percentage of revenue decreased 230
basis points to 51.6% (see Exhibit 4) as a result of improved leverage within the business segment.
. Operating income was $26 million compared to $9 million while adjusted EBITDA increased 25% to $80 million compared to $64 million, as

a result of revenue growth and improved operating leverage within the business segment.

Coffee, Tea and Extract Solutions

Revenue increased 4% (6% adjusting for the change in average cost of coffee) to $162 million driven primarily by 3% growth in coffee pounds sold

and 66% volume growth in liquid coffee and extracts. A detailed breakdown is tabulated below.
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Coffee, Tea and Extract Solutions

Revenue Bridge A%

2018 Q4 Revenue $155.8

Coffee volume +4.1

Coffee price/mix +0.8

Liquid coffee and extracts +5.4

Other -1.7 1

Change excluding change in average green coffee commodity pass-through costs +8.6 5.5%
Change in average green coffee commodity pass-through costs -2.8 1

2019 Q4 Revenue $161.6  3.7%

. Gross profit was $45 million compared to $41 million and gross margin as a percentage of revenue increased to 28.1% compared to 26.0%

driven primarily by the improved margin profile generated by liquid coffee and extracts as well as through leveraging the volume growth
generated during the quarter.

. SG&A expenses were $39 million compared to $36 million driven primarily by higher selling and operating costs which supported the volume
and revenue growth of the business segment.

. Operating income was $6 million compared to $4 million while adjusted EBITDA increased 15% to $13 million, driven by growth in revenue
and the resulting operating leverage, offset in part by the higher selling and operating costs associated with driving volume growth.

FISCAL YEAR 2019 GLOBAL PERFORMANCE FROM CONTINUING OPERATIONS

*  Revenue increased 1% to $2,395 million (increased 6% excluding the impact of foreign exchange, the divested Cott Beverages LLC business and the
change in average cost of coffee) driven by organic growth within both the Route Based Services and Coffee, Tea and Extract Solutions reporting
segments, as well as the benefit of acquisitions, including Mountain Valley. Revenue growth by segment in the quarter is tabulated below:

Consolidated

Revenue Bridge A%
2018 Revenue $ 2,372.9

Divested Cott Beverages LLC business -80.7

2018 adjusted revenue $2,292.2

Route Based Services(a) +100.0

Coffee, Tea and Extract Solutions +32.8

Change excluding adjustments +132.8 5.8%
Foreign exchange(b) -22.1

Change in average green coffee commodity pass-through costs -15.6
Divested Cott Beverages LLC business +7.2
2019 Revenue $ 2,394.5

(@) See Exhibit 11 for HOD Water organic growth details
() See Exhibit 5 for details by reporting segment
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»  Gross profit increased 4% to $1,228 million (5% excluding the divested Cott Beverages LLC business). Gross margin as a percentage of revenue
increased 180 basis points to 51.3% compared to 49.5%. Excluding Cott Beverages LLC, gross margin as a percentage of revenue increased 60 basis
points to 51.4% compared to 50.8% driven primarily by improved operating leverage within our business segments.

*  Income tax expense was $10 million compared to a benefit of $5 million due primarily to increased income incurred in taxable jurisdictions in the
current year and the benefit of the release of a $6 million valuation allowance in the prior year.

*  Reported net income and net income per diluted share were both nil, compared to reported net income and net income per diluted share of $29 million
and $0.21, respectively, as growth in operating income was offset by a decrease in other income as the prior year benefited from non-recurring gains
absent in the current year as well as higher income tax expense in the current year. Adjusted EBITDA was $329 million compared to $307 million
driven primarily by growth in revenue and the resulting operating leverage, offset in part by the negative impact of foreign exchange.

»  Net cash provided by operating activities of $250 million less $115 million of capital expenditures resulted in reported free cash flow of $135 million
and adjusted free cash flow of $153 million (adjusting for the items set forth on Exhibit 7).

2020 FULL YEAR REVENUE AND ADJUSTED EBITDA

The below targets exclude the S&D Coffee and Tea business whose sale was announced on January 31, 2020 and whose operations will be included in
discontinued operations. The sale of S&D Coffee and Tea is expected to close in the first quarter of 2020. The targets do not include the Primo Water
Corporation (“Primo”) acquisition which is expected to close during the first quarter of 2020. Upon closing the Primo transaction, a modeling call will be
held in order to provide guidance around 2020 expectations inclusive of Primo. This call is currently scheduled for March 24, 2020 and we will issue
additional information upon closing the transaction. Including tuck-in acquisitions, Cott is targeting full year 2020 revenue growth from continuing
operations of 4% to 5%, adjusted EBITDA of $300 to $310 million and adjusted free cash flow of $115 to $125 million (See Exhibit 12).
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DECLARATION OF DIVIDEND

Cott’s Board of Directors has declared a dividend of $0.06 per share on common shares, payable in cash on March 25, 2020 to shareowners of record at the
close of business on March 10, 2020.

SHARE REPURCHASE PROGRAM

On December 11, 2018, Cott’s Board of Directors approved a 12-month share repurchase program of up to $50 million of our outstanding common shares
that commenced on December 14, 2018 and replaced the then-existing program, which was scheduled to expire on May 6, 2019. During 2019, Cott
repurchased approximately 2 million shares at an average price of $13.88 totaling approximately $28 million. Cott utilized all funds available under or
earmarked for this program. Shares purchased pursuant to the share repurchase program were subsequently cancelled.

On December 11, 2019, Cott’s Board of Directors approved a new 12-month share repurchase program of up to $50 million of our outstanding common
shares that commenced on December 16, 2019. Cott made no repurchases of our common shares under the new repurchase plan during 2019.

In addition, 0.3 million shares totaling approximately $4 million were withheld during 2019 to satisfy employees’ tax obligations related to share-based
awards.

FOURTH QUARTER AND FISCAL YEAR 2019 RESULTS CONFERENCE CALL

Cott Corporation will host a conference call today, February 20, 2020, at 10:00 a.m. ET, to discuss fourth quarter and full year results, which can be
accessed as follows:

North America: (888) 231-8191
International: (647) 427-7450
Conference ID: 5984858

A slide presentation and live audio webcast will be available through Cott’s website at http://www.cott.com. The earnings conference call will be recorded
and archived for playback on the investor relations section of the website for a period of two weeks following the event.

ABOUT COTT CORPORATION

Cott is a water and filtration service company with a leading volume-based national presence in the North American and European home and office delivery
industry for bottled water. Our platform reaches over 2.5 million customers or delivery points across North America and Europe and is supported by
strategically located sales and distribution facilities and fleets, as well as wholesalers and distributors. This enables us to efficiently service residences,
businesses, and small and large retailers.
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Non-GAAP Measures

To supplement its reporting of financial measures determined in accordance with GAAP, Cott utilizes certain non-GAAP financial measures. Cott excludes
from GAAP revenue the impact of foreign exchange, results of the divested Cott Beverages LLC business, and the change in average costs of coffee, as well
as other items identified on the exhibits hereto, to separate the impact of these factors from Cott’s results of operations. Cott excludes from GAAP gross
profit the results of the divested Cott Beverages LLC business to separate the impact of this divested business from Cott’s results of operations. Cott utilizes
EBITDA and adjusted EBITDA on a global and segment basis to separate the impact of certain items from the underlying business. Because Cott uses these
adjusted financial results in the management of its business, management believes this supplemental information is useful to investors for their independent
evaluation and understanding of Cott’s underlying business performance and the performance of its management. Additionally, Cott supplements its
reporting of net cash provided by (used in) operating activities from continuing operations determined in accordance with GAAP by excluding additions to
property, plant and equipment to present free cash flow, and by excluding the items identified on the exhibits hereto to present adjusted free cash flow,
which management believes provides useful information to investors in assessing our performance, comparing our performance to the performance of our
peer group and assessing our ability to service debt and finance strategic opportunities, which include investing in our business, making strategic
acquisitions, paying dividends, repurchasing common shares and strengthening the balance sheet. The non-GAAP financial measures described above are in
addition to, and not meant to be considered superior to, or a substitute for, Cott’s financial statements prepared in accordance with GAAP. In addition, the
non-GAAP financial measures included in this earnings announcement reflect management’s judgment of particular items, and may be different from, and
therefore may not be comparable to, similarly titled measures reported by other companies.

Safe Harbor Statements

This press release contains forward-looking statements within the meaning of Section 27A of the Securities Act of 1933 and Section 21E of the Securities
Exchange Act of 1934 conveying management’s expectations as to the future based on plans, estimates and projections at the time Cott makes the
statements. Forward-looking statements involve inherent risks and uncertainties and Cott cautions you that several important factors could cause actual
results to differ materially from those contained in any such forward-looking statement. The forward-looking statements contained in this press release
include, but are not limited to, statements related to the completion of the Primo and S&D transactions on the terms proposed, the anticipated timing of
these transactions, the potential impact these transactions will have on Cott, the execution of our strategic priorities, future financial and operating trends
and results (including Cott’s outlook on 2020 adjusted revenue and adjusted free cash flow), potential uses for cash and related matters. The forward-
looking statements are based on assumptions regarding management’s current plans and estimates. Management believes these assumptions to be
reasonable, but there is no assurance that they will prove to be accurate.

Factors that could cause actual results to differ materially from those described in this press release include, among others: our ability to compete
successfully in the markets in which we operate; fluctuations in commodity prices and our ability to pass on increased costs to our customers or hedge
against such rising costs and the impact of those increased prices on our volumes; our ability to manage our operations successfully; our ability to fully
realize the potential benefit of transactions (including the Primo and S&D
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transactions) or other strategic opportunities that we pursue; potential liabilities associated with our recent divestitures; our ability to realize the revenue and
cost synergies of our acquisitions due to integration difficulties and other challenges; our limited indemnification rights in connection with the Primo
acquisition; our exposure to intangible asset risk; currency fluctuations that adversely affect the exchange between the U.S. dollar and the British pound
sterling, the exchange between the Euro, the Canadian dollar and other currencies, and the exchange between the British pound sterling and the Euro; our
ability to maintain favorable arrangements and relationships with our suppliers; our ability to meet our obligations under our debt agreements, and risks of
further increases to our indebtedness; our ability to maintain compliance with the covenants and conditions under our debt agreements; fluctuations in
interest rates, which could increase our borrowing costs; the incurrence of substantial indebtedness to finance our acquisitions; the impact on our financial
results from uncertainty in the financial markets and other adverse changes in general economic conditions; any disruption to production at our
manufacturing facilities; our ability to maintain access to our water sources; our ability to protect our intellectual property; compliance with product health
and safety standards; liability for injury or illness caused by the consumption of contaminated products; liability and damage to our reputation as a result of
litigation or legal proceedings; changes in the legal and regulatory environment in which we operate; the seasonal nature of our business and the effect of
adverse weather conditions; the impact of national, regional and global events, including those of a political, economic, business and competitive nature; our
ability to recruit, retain and integrate new management; our ability to renew our collective bargaining agreements on satisfactory terms; disruptions in our
information systems; our ability to securely maintain our customers’ confidential or credit card information, or other private data relating to our employees
or our company; our ability to maintain our quarterly dividend; our ability to adequately address the challenges and risks associated with our international
operations and address difficulties in complying with laws and regulations including the U.S. Foreign Corrupt Practices Act and the U.K. Bribery Act of
2010; increased tax liabilities in the various jurisdictions in which we operate; the impact of the 2017 Tax Cuts and Jobs Act on our tax obligations and
effective tax rate; and credit rating changes.

The foregoing list of factors is not exhaustive. Readers are cautioned not to place undue reliance on any forward-looking statements, which speak only as of
the date hereof. Readers are urged to carefully review and consider the various disclosures, including but not limited to risk factors contained in Cott’s
Annual Report on Form 10-K and its quarterly reports on Form 10-Q, as well as other filings with the securities commissions. Cott does not undertake to
update or revise any of these statements considering new information or future events, except as expressly required by applicable law.

Website: www.cott.com
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COTT CORPORATION EXHIBIT 1
CONSOLIDATED STATEMENTS OF OPERATIONS
(in millions of U.S. dollars, except share and per share amounts, U.S. GAAP)

Unaudited
For the Three Months Ended For the Year Ended
December 28, December 29, December 28, December 29,
2019 2018 2019 2018

Revenue, net $ 600.2 $ 599.2 $ 23945 $ 23729
Cost of sales 294.6 309.0 1,166.7 1,197.3
Gross profit 305.6 290.2 1,227.8 1,175.6
Selling, general and administrative expenses 275.9 275.9 1,113.0 1,092.1
Loss on disposal of property, plant and equipment, net 2.9 5.6 7.5 9.4
Acquisition and integration expenses 6.7 4.5 16.9 15.3
Operating income 20.1 4.2 90.4 58.8
Other (income) expense, net “.1) 9.9) 2.8 (42.9)
Interest expense, net 19.6 19.3 78.2 77.6
Income (loss) from continuing operations before income taxes 4.6 5.2) 9.4 24.1
Income tax (benefit) expense 2.0) (8.8) 9.5 4.8)
Net income (loss) from continuing operations $ 6.6 $ 3.6 $ 0.1) $ 28.9
Net income (loss) from discontinued operations, net of income taxes 1.5 2.9) 3.0 354.6
Net income $ 8.1 $ 0.7 $ 2.9 $ 383.5
Less: Net income attributable to non-controlling interests - discontinued

operations — — — 0.6
Net income attributable to Cott Corporation $ 8.1 $ 0.7 $ 2.9 $ 382.9
Net income per common share attributable to Cott Corporation
Basic:
Continuing operations $ 0.05 $ 0.03 $ — $ 0.21
Discontinued operations $ 0.01 $ (0.02) $ 0.02 $ 2.54
Net income $ 0.06 $ 0.01 $ 0.02 $ 2.75
Diluted:
Continuing operations $ 0.05 $ 0.03 $ — $ 0.21
Discontinued operations $ 0.01 $ (0.02) $ 0.02 $ 2.50
Net income $ 0.06 $ 0.01 $ 0.02 $ 2.71
Weighted average common shares outstanding (in thousands)
Basic 134,714 137,879 135,224 139,097
Diluted 136,460 140,065 135,224 141,436
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COTT CORPORATION EXHIBIT 2
CONSOLIDATED BALANCE SHEETS
(in millions of U.S. dollars, except share amounts, U.S. GAAP)

Unaudited
December 28, 2019 December 29, 2018

ASSETS
Current assets
Cash and cash equivalents $ 205.5 $ 170.8
Accounts receivable, net of allowance of $9.1 ($9.6 as of December 29, 2018) 279.3 308.3
Inventories 122.5 129.6
Prepaid expenses and other current assets 35.0 27.2
Total current assets 642.3 635.9
Property, plant and equipment, net 647.8 624.7
Operating lease right-of-use-assets 203.1 —
Goodwill 1,175.7 1,143.9
Intangible assets, net 701.4 739.2
Deferred tax assets — 0.1
Other long-term assets, net 20.6 31.7
Total assets $ 3,390.9 $ 3,175.5
LIABILITIES AND EQUITY
Current liabilities
Short-term borrowings 924 89.0
Current maturities of long-term debt 7.4 3.0
Accounts payable and accrued liabilities 466.1 469.0
Current operating lease obligations 41.7 —
Total current liabilities 607.6 561.0
Long-term debt 1,260.2 1,250.2
Operating lease obligations 167.8 —
Deferred tax liabilities 127.4 124.3
Other long-term liabilities 61.7 69.6
Total liabilities 2,224.7 2,005.1
Equity
Common shares, no par value - 134,803,211 shares issued (December 29, 2018 - 136,195,108 shares

issued) 892.3 899.4
Additional paid-in-capital 77.4 73.9
Retained earnings 265.0 298.8
Accumulated other comprehensive loss (68.5) (101.7)
Total Cott Corporation equity 1,166.2 1,170.4
Total liabilities and equity $ 3,390.9 $ 3,175.5
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COTT CORPORATION

CONSOLIDATED STATEMENTS OF CASH FLOWS
(in millions of U.S. dollars, U.S. GAAP)

Unaudited

Cash flows from operating activities of continuing operations:
Net income
Net income (loss) from discontinued operations, net of income taxes
Net income (loss) from continuing operations
Adjustments to reconcile net income (loss) from continuing operations to
cash flows from operating activities:
Depreciation and amortization
Amortization of financing fees
Share-based compensation expense
Benefit for deferred income taxes
Gain on extinguishment of long-term debt
Loss (gain) on sale of business
Loss on disposal of property, plant and equipment, net
Other non-cash items
Change in operating assets and liabilities, net of acquisitions:
Accounts receivable
Inventories
Prepaid expenses and other current assets
Other assets
Accounts payable and accrued liabilities and other liabilities
Net cash provided by operating activities from continuing operations
Cash flows from investing activities of continuing operations:
Acquisitions, net of cash received
Additions to property, plant and equipment
Additions to intangible assets
Proceeds from sale of property, plant and equipment
Proceeds from sale of business, net of cash sold
Proceeds from sale of equity securities
Other investing activities
Net cash used in investing activities from continuing operations
Cash flows from financing activities of continuing operations:
Payments of long-term debt
Issuance of long-term debt
Borrowings under ABL
Payments under ABL
Premiums and costs paid upon extinguishment of long-term debt
Issuance of common shares
Common shares repurchased and canceled
Financing fees
Dividends paid to common shareholders
Payment of contingent consideration for acquisitions
Other financing activities
Net cash (used in) provided by financing activities from continuing operations
Cash flows from discontinued operations:
Operating activities of discontinued operations
Investing activities of discontinued operations
Financing activities of discontinued operations
Net cash (used in) provided by discontinued operations
Effect of exchange rate changes on cash
Net increase (decrease) in cash, cash equivalents and restricted cash
Cash and cash equivalents and restricted cash, beginning of year
Cash and cash equivalents and restricted cash from continuing operations,
end of year

For the Three Months Ended

@QTI
=>

EXHIBIT 3

For the Year Ended

December 28, December 29, December 28, December 29,
2019 2018 2019 2018

$ 8.1 $ 0.7 $ 2.9 $ 383.5

1.5 (2.9) 3.0 354.6

$ 6.6 $ 3.6 $ ©.1) $ 28.9

50.7 48.9 192.8 194.6

0.9 0.9 3.5 3.5

3.9 2.7 124 17.3
2.9) 9.5) 2.1) 6.7)
— — — (7.1)
— — 6.0 (6.0)

2.9 5.6 7.5 9.4
2.4) (1.6) 2.2) (3.0)
36.1 30.2 15.1 (10.8)
4.7 8.9 (7.5 (0.5)
4.7 3.4 2.6 (4.0)
0.2 (1.9) 1.7 (0.5)

27.4 7.0 20.3 29.2

132.8 98.2 250.0 2443
(28.6) (97.0) (76.3) (164.0)
@7.1) (35.8) (114.6) (130.8)
3.3) 6.3) (10.9) (13.2)

— 0.4 2.9 4.1

— — 50.5 12.8

— — — 7.9

— 0.1 0.6 0.5
(59.0) (138.6) (147.8) (282.7)
1.1 (1.0) (5.6) (264.5)

— 2.7 — 2.7

11.0 97.0 75.1 98.4
1.1 (16.0) (64.2) (17.4)
— — — (12.5)

0.3 0.4 1.2 6.4
0.7) (28.8) (31.8) (74.9)
— — — (1.5)
@.1) (8.3) (32.5) (33.4)
0.1) — 0.3) (2.8)

13.3) 1.1) 7.9) 2.9
13.1) 44.9 (66.0) (296.6)
— (4.0) (3.2) (97.6)

— 3.1 — 1,225.5
— — — (769.7)

— (7.1) (3.2) 358.2
1.2 (2.3) 1.7 (10.3)

61.9 (4.9) 34.7 12.9

143.6 175.7 170.8 157.9

$ 205.5 $ 170.8 $ 205.5 $ 170.8
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COTT CORPORATION EXHIBIT 4
SEGMENT INFORMATION
(in millions of U.S. dollars, U.S. GAAP)
Unaudited
For the Three Months Ended December 28, 2019
Coffee,
Route Tea and
Based Extract All
(in millions of U.S. dollars) Services Solutions Other Eliminations Total
Revenue, net
Home and office bottled water delivery $ 2775 s — $ — $ — $ 2775
Coffee and tea services 45.5 128.0 — 1.4) 172.1
Retail 73.0 — — — 73.0
Other 44.0 33.6 — — 77.6
Total $ 440.0 $ 161.6 $ — $ (1.4) $ 600.2
Gross Profit $ 260.2 $ 454 $ — $ — $ 305.6
Gross Margin % 59.1% 28.1% — — 50.9%
Selling, general and administrative expense $ 227.1 $ 394 $ 94 $ — $ 275.9
SG&A % of revenue 51.6% 24.4% N/A N/A 46.0%
Operating income $ 26.0 $ 57 $(11.6) $ = $ 201
Depreciation and Amortization $ 442 $ 64 $ 0.1 $ — $ 50.7
For the Three Months Ended December 29, 2018
Coffee,
Route Tea and
Based Extract All
(in millions of U.S. dollars) Services Solutions Other Eliminations Total
Revenue, net
Home and office bottled water delivery (a) $ 260.8 $ — $ — $ — $ 260.8
Coffee and tea services 50.5 112.9 — (1.8) 161.6
Retail (a) 71.6 — — — 71.6
Other (a) 41.8 429 20.4 0.1 105.2
Total $ 4247 $§ 1558 $ 204 $ (1.7) $ 599.2
Gross Profit $ 246.0 $ 405 $ 37 $ = $ 290.2
Gross Margin % 57.9% 26.0% 18.1% — 48.4%
Selling, general and administrative expense $ 229.1 $ 359 $ 10.9 $ — $ 2759
SG&A % of revenue 53.9% 23.0% 53.4% —% 46.0%
Operating income $ 90 $ 38 $ (8.6) $ — $§ 42
Depreciation and Amortization $ 429 $ 57 $ 03 $ — $ 489
For the Year Ended December 28, 2019
Coffee,
Route Tea and
Based Extract All
(in millions of U.S. dollars) Services Solutions Other Eliminations Total
Revenue, net
Home and office bottled water delivery $1,136.0 $ — $ — $ — $1,136.0
Coffee and tea services 184.0 483.6 — (5.9) 661.7
Retail 297.6 — — — 297.6
Other 170.6 1214 7.2 — 299.2
Total $1,788.2 $ 605.0 $ 7.2 $ (5.9) $2,394.5
Gross Profit $1,060.9 $ 166.6 $ 03 $ = $1,227.8
Gross Margin % 59.3% 27.5% 4.2% — 51.3%
Selling, general and administrative expense $ 926.2 $ 150.8 $ 36.0 $ = $1,113.0
SG&A % of revenue 51.8% 24.9% N/A N/A 46.5%
Operating income $ 1158 $ 154 $(40.8) $ = $ 904
Depreciation and Amortization $ 168.3 $ 242 $ 0.3 $ — $ 192.8

For the Year Ended December 29, 2018




Coffee,

Route Tea and

Based Extract All
(in millions of U.S. dollars) Services Solutions Other Eliminations Total
Revenue, net
Home and office bottled water delivery (a) $1,078.5 § — $ — $ — $1,078.5
Coffee and tea services 192.8 461.9 — 5.7 649.0
Retail (a) 286.0 — — — 286.0
Other (a) 153.0 125.7 80.7 — 359.4
Total $1,710.3 $ 587.6 $ 80.7 $ (5.7) $2,372.9
Gross Profit (b) $1,011.6 $ 152.0 $ 12.0 $ = $1,175.6
Gross Margin % 59.1% 25.9% 14.9% — 49.5%
Selling, general and administrative expense $ 9023 $ 137.1 $ 527 $ — $1,092.1
SG&A % of revenue 52.8% 23.3% N/A N/A 46.0%
Operating income $ 899 $ 16.1 $(47.2) $ — § 588
Depreciation and Amortization $ 170.7 $ 229 $ 1.0 $ — § 194.6

(a) Revenues by channel of our Route Based Services reporting segment for the three months and year ended December 29, 2018 had $25.5 million and
$83.7 million of revenue, respectively, reclassified from “other” and “retail” to “home and office bottled water delivery” as these activities are
associated with the “home and office bottled water delivery” channel. In addition, for the three months and year ended December 29, 2018, we
reclassified $6.5 million and $18.0 million of revenue, respectively, out of the “retail” channel and into the “other” channel in order to better align the
activities of a recent acquisition with those of our U.S. Route Based Services business.

(b) Includes related party concentrate sales to discontinued operations.
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COTT CORPORATION EXHIBIT 5
SUPPLEMENTARY INFORMATION - NON-GAAP - ANALYSIS OF REVENUE BY REPORTING SEGMENT
Unaudited
(in millions of U.S. dollars, except percentage amounts) For the Three Months Ended December 28, 2019
Coffee,

Route Tea and

Based Extract All

Services Solutions Other Eliminations Cott (a)
Change in revenue $ 153 $ 58 $ (20.4) $ 0.3 $ 1.0
Impact of foreign exchange (b) $ (0.1) $ — $ — $ — $ (0.1)
Change excluding foreign exchange $ 152 $ S8 $ (20.4) $ 0.3 $ 09
Percentage change in revenue 3.6% 3.7% (100.0)% 17.6% 0.2%
Percentage change in revenue excluding foreign exchange 3.6% 3.7% (100.0)% 17.6% 0.2%
(in millions of U.S. dollars, except percentage amounts) For the Year Ended December 28, 2019

Coffee,

Route Tea and

Based Extract All

Services Solutions Other Eliminations Cott (a)
Change in revenue $ 779 $ 174 $ (73.5) $ 0.2) $ 21.6
Impact of foreign exchange (b) $ 221 $ — $ — $ — $ 22.1
Change excluding foreign exchange $100.0 $ 174 $ (73.5) $ 0.2) $ 43.7
Percentage change in revenue 4.6% 3.0% 91.1)% 3.5% 0.9%
Percentage change in revenue excluding foreign exchange 5.8% 3.0% 91.1)% 3.5)% 1.8%

(a)  Cott includes the following reporting segments: Route Based Services, Coffee, Tea and Extract Solutions and All Other.
(b) Impact of foreign exchange is the difference between the current period revenue translated utilizing the current period average foreign exchange rates
less the current period revenue translated utilizing the prior period average foreign exchange rates.
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COTT CORPORATION EXHIBIT 6
SUPPLEMENTARY INFORMATION - NON-GAAP - EARNINGS BEFORE INTEREST, TAXES, DEPRECIATION & AMORTIZATION
(EBITDA)
(in millions of U.S. dollars)
Unaudited
For the Three Months Ended For the Year Ended
December 28, December 29, December 28, December 29,
2019 2018 2019 2018

Net income (loss) from continuing operations $ 6.6 $ 3.6 $ (0.1) $ 28.9
Interest expense, net 19.6 19.3 78.2 77.6
Income tax (benefit) expense 2.0) (8.8) 9.5 4.8)
Depreciation and amortization 50.7 48.9 192.8 194.6
EBITDA $ 74.9 $ 63.0 $ 280.4 $ 296.3
Acquisition and integration costs (a), (c) 6.7 4.5 16.9 15.3
Share-based compensation costs (d) 2.1 2.2 10.6 18.4
Commodity hedging loss, net (e) — — — 0.3
Foreign exchange and other (gains) losses, net (f) 3.7 0.1 0.9 (10.7)
Loss on disposal of property, plant and equipment, net (g) 2.9 5.6 7.5 9.4
Gain on extinguishment of long-term debt (h) — — — (7.1)
Loss (gain) on sale of business (i) — — 6.0 (6.0)
Cott Beverages LLC (b), (j) — 2.1) 0.4 5.2)
Other adjustments, net (k) 2.5 3.5) 6.0 3.9)
Adjusted EBITDA $ 85.4 $ 69.8 $ 328.7 $ 306.8

(a) Includes an increase of $1.8 million of share-based compensation costs for the three months and year ended December 28, 2019, respectively, and an
increase of $0.5 million and a reduction of $1.1 million of share-based compensation costs for the three months and year ended December 29, 2018,
respectively, related to awards granted in connection with the acquisition of our S&D and Eden businesses.

(b) Impact of our operations related to the Cott Beverages LLC business, which was sold on February 8, 2019.

For the Three Months Ended For the Year Ended
Location in Consolidated Statements
of December 28, December 29, December 28, December 29,
Operations 2019 2018 2019 2018
(Unaudited) (Unaudited)
Acquisition and integration
(c) Acquisition and integration costs expenses $ 6.7 $ 4.5 $ 16.9 $ 15.3
Selling, general and
(d) Share-based compensation costs administrative expenses 2.1 2.2 10.6 18.4
(e) Commodity hedging loss, net Cost of sales — — — 0.3
(f) Foreign exchange and other (gains)
losses, net Other (income) expense, net 3.7 0.1 0.9 (10.7)
(g) Loss on disposal of property, plant Loss on disposal of property,
and equipment, net plant and equipment, net 2.9 5.6 7.5 9.4
(h) Gain on extinguishment of long-
term debt Other (income) expense, net — — — (7.1)
(i) Loss (gain) on sale of business Other (income) expense, net — — 6.0 (6.0)
(j) Cott Beverages LLC Revenue, net — (20.4) (7.2) (80.7)
Cost of sales — 16.4 6.8 68.0
Selling, general and
administrative expenses — 2.5 1.1 10.2
Other (income) expense, net — (0.6) 0.3) 2.7)
(k) Other adjustments, net Other (income) expense, net — (8.3) 2.5) (14.9)
Selling, general and
administrative expenses 24 3.9 83 8.8
Cost of sales 0.1 0.9 0.2 22
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COTT CORPORATION EXHIBIT 7
SUPPLEMENTARY INFORMATION - NON-GAAP - FREE CASH FLOW AND ADJUSTED FREE CASH FLOW
(in millions of U.S. dollars)

Unaudited
For the Three Months Ended

December 28, 2019 December 29, 2018
Net cash provided by operating activities from continuing operations $ 132.8 $ 98.2
Less: Additions to property, plant, and equipment (27.1) (35.8)
Free Cash Flow $ 105.7 $ 62.4
Plus:
Acquisition and integration cash costs 33 4.8
Working capital adjustment - Refresco concentrate supply agreement (a) — (2.6)
Cash costs related to additions to property, plant and equipment for integration of acquired entities 2.0 —
Adjusted Free Cash Flow $ 111.0 $ 64.6

For the Year Ended

December 28, 2019 December 29, 2018
Net cash provided by operating activities from continuing operations $ 250.0 $ 2443
Less: Additions to property, plant, and equipment (114.6) (130.8)
Free Cash Flow $ 135.4 $ 113.5
Plus:
Acquisition and integration cash costs 15.3 17.3
Working capital adjustment - Refresco concentrate supply agreement (a) — 11.1
Additional cash proceeds from Primo operating agreement (b) — 7.9
Cash costs related to additions to property, plant and equipment for integration of acquired

entities 2.0 —

Adjusted Free Cash Flow $ 152.7 $ 149.8

(a) Increase in working capital related to the Concentrate Supply Agreement with Refresco in connection with the sale of our traditional soft drink
business to Refresco in January 2018.
(b) The Company received warrants in connection with our 2014 operating agreement with Primo Water Corporation.
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COTT CORPORATION EXHIBIT 8
SUPPLEMENTARY INFORMATION - NON-GAAP - ANALYSIS OF REVENUE AND ADJUSTED REVENUE
(in millions of U.S. dollars)

Unaudited
Cott (a) Route Based Services Coffee, Tea and Extract Solutions
For the Three Months Ended For the Three Months Ended For the Three Months Ended
December 28, December 29, December 28, December 29, December 28, December 29,
2019 2018 2019 2018 2019 2018

Revenue, net $ 600.2 $ 599.2 $ 440.0 $ 424.7 $ 161.6 $ 155.8
Divested Cott Beverages LLC business $ — $ (20.4) $ — $ — $ — $ —
Adjusted Revenue $ 600.2 $ 578.8 $ 440.0 $ 424.7 $ 161.6 $ 155.8
Change in adjusted revenue $ 21.4 $ 15.3 $ 5.8
Percentage change in adjusted revenue 3.7% 3.6% 3.7%
Impact of foreign exchange (b) $ (0.1) $ (0.1) $ —
Impact of change in average cost of green

coffee (c) $ 2.8 $ — $ 2.8

Change in adjusted revenue excluding

foreign exchange and impact of change

in average cost of green coffee $ 24.1 $ 15.2 $ 8.6
Percentage change in adjusted revenue

excluding foreign exchange and

impact of change in average cost of

green coffee 4.2% 3.6% 5.5%
Cott (a) Route Based Services Coffee, Tea and Extract Solutions
For the Year Ended For the Year Ended For the Year Ended
December 28, December 29, December 28, December 29, December 28, December 29,
2019 2018 2019 2018 2019 2018

Revenue, net $  2,3945 $ 23729 $ 1,788.2 $ 1,7103 $ 605.0 $ 587.6
Divested Cott Beverages LLC business $ (7.2) $ (80.7) $ — $ — $ — $ —
Adjusted Revenue $ 23873 $ 22922 $ 1,788.2 $ 1,7103 $ 605.0 $ 587.6
Change in adjusted revenue $ 95.1 $ 77.9 $ 174
Percentage change in adjusted revenue 4.1% 4.6% 3.0%
Impact of foreign exchange (b) $ 22.1 $ 22.1 $ —
Impact of change in average cost of green

coffee (c) $ 15.6 $ — $ 15.6

Change in adjusted revenue excluding

foreign exchange and impact of change

in average cost of green coffee $ 132.8 $ 100.0 $ 33.0
Percentage change in adjusted revenue

excluding foreign exchange and

impact of change in average cost of

green coffee 5.8% 5.8% 5.6%

(a)  Cott includes the following reporting segments: Route Based Services, Coffee, Tea and Extract Solutions and All Other.

(b) Impact of foreign exchange is the difference between the current period revenue translated utilizing the current period average foreign exchange rates
less the current period revenue translated utilizing the prior period average foreign exchange rates.

(¢) Impact of change in average cost of green coffee represents the difference between the average cost per pound of green coffee in the current period
compared to the average cost per pound of green coffee in the prior period multiplied by the pounds of coffee sold in the current period.
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SUPPLEMENTARY INFORMATION - NON-GAAP

(in millions of U.S. dollars)
Unaudited

Revenue, net

Cost of sales

Gross profit

Gross margin %

Selling, general and administrative expenses
SG&A% of revenue

Loss on disposal of property, plant and equipment, net
Acquisition and integration expenses
Operating income

Other income, net

Depreciation and Amortization

EBITDA

Adjustments

Adjusted EBITDA

Revenue, net

Cost of sales

Gross profit

Gross margin %

Selling, general and administrative expenses
SG&A% of revenue

Loss on disposal of property, plant and equipment, net
Acquisition and integration expenses
Operating income

Other income, net

Depreciation and Amortization

EBITDA

Adjustments

Adjusted EBITDA

OTT
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For the Three Months Ended

EXHIBIT 9

December 28, 2019

Cott Consolidated Divested Business (a) Cott Adjusted
$ 600.2 $ — $ 600.2
294.6 — 294.6
305.6 — 305.6
50.9% 50.9%
275.9 — 275.9
46.0% 46.0%
2.9 — 2.9
6.7 — 6.7
20.1 — 20.1
4.1) — “.1)
50.7 — 50.7
74.9 — 74.9
10.5 — 10.5
s 8s4 5 — s 854
For the Three Months Ended
December 29, 2018
Cott Consolidated Divested Business (a) Cott Adjusted
$ 599.2 $ 20.4 $ 578.8
309.0 16.7 292.3
290.2 3.7 286.5
48.4% 49.5%
275.9 2.6 273.3
46.0% 47.2%
5.6 — 5.6
4.5 — 4.5
42 1.1 3.1
9.9) 0.7) 9.2)
48.9 0.2 48.7
63.0 2.0 61.0
6.8 (2.0) 8.8
$ 69.8 $ — $ 69.8
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December 28, 2019

Cott Consolidated Divested Business (a) Cott Adjusted

Revenue, net $ 2,394.5 $ 7.2 $ 23873
Cost of sales 1,166.7 6.9 1,159.8
Gross profit 1,227.8 0.3 1,227.5
Gross margin % 51.3% 51.4%
Selling, general and administrative expenses 1,113.0 1.3 1,111.7
SG&A% of revenue 46.5% 46.6%
Loss on disposal of property, plant and equipment,

net 7.5 — 7.5
Acquisition and integration expenses 16.9 — 16.9
Operating income (loss) 90.4 (1.0) 91.4
Other expense (income), net 2.8 0.3) 3.1
Depreciation and Amortization 192.8 0.1 192.7
EBITDA 280.4 (0.6) 281.0
Adjustments 48.3 0.6 47.7
Adjusted EBITDA $ 328.7 $ — $ 328.7

For the Year Ended
December 29, 2018
Cott Consolidated Divested Business (a) Cott Adjusted

Revenue, net $ 2,372.9 $ 80.7 $ 2,292
Cost of sales 1,197.3 68.7 1,128.6
Gross profit 1,175.6 12.0 1,163.6
Gross margin % 49.5% 50.8%
Selling, general and administrative expenses 1,092.1 10.5 1,081.6
SG&A% of revenue 46.0% 47.2%
Loss on disposal of property, plant and equipment,

net 9.4 — 9.4
Acquisition and integration expenses 15.3 — 15.3
Operating income 58.8 1.5 57.3
Other income, net (42.9) 2.7 (40.2)
Depreciation and Amortization 194.6 0.7 193.9
EBITDA 296.3 4.9 291.4
Adjustments 10.5 4.9) 15.4
Adjusted EBITDA $ 306.8 $ — $ 306.8

(a) Cott Beverages LLC
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COTT CORPORATION EXHIBIT 10
SUPPLEMENTARY INFORMATION - NON-GAAP - EARNINGS BEFORE INTEREST, TAXES, DEPRECIATION & AMORTIZATION

(EBITDA) AND ADJUSTED EBITDA BY REPORTING SEGMENT (a)
(in millions of U.S. dollars)

Unaudited
For Three Months Ended December 28, 2019
Route Based Coffee, Tea and

Services Extract Solutions All Other Total
Operating income (loss) $ 26.0 $ 5.7 $ (11.6) $20.1
Other (income) expense, net 3.7 0.7) 0.3 “.1)
Depreciation and amortization 44.2 6.4 0.1 50.7
EBITDA (a) $ 73.9 $ 12.8 $ (11.8) $74.9
Acquisition and integration costs 4.2 0.3 2.2 6.7
Share-based compensation costs 0.8 0.2 1.1 2.1
Foreign exchange and other (gains) losses, net 3.9) — 0.2 3.7)
Loss on disposal of property, plant and equipment, net 2.9 — — 2.9
Other adjustments, net (b) 1.9 — 0.6 2.5
Adjusted EBITDA $ 79.8 $ 13.3 $ (77 $85.4

For Three Months Ended December 29, 2018
Route Based Coffee, Tea and

Services Extract Solutions All Other Total
Operating income (loss) $ 9.0 $ 3.8 $ (8.6) $ 42
Other expense (income), net 1.6 (0.4) (11.1) 9.9)
Depreciation and amortization 42.9 5.7 0.3 48.9
EBITDA (a) $ 50.3 $ 9.9 § 28 $63.0
Acquisition and integration costs 3.0 — 1.5 4.5
Share-based compensation costs 0.9 — 1.3 2.2
Foreign exchange and other losses (gains), net 2.1 — (2.0) 0.1
Loss on disposal of property, plant and equipment, net 4.7 0.9 — 5.6
Cott Beverages LLC (c) — — 2.1 2.1)
Other adjustments, net (d) 2.9 0.8 (7.2) (3.5)
Adjusted EBITDA $ 63.9 $ 11.6 § (.7 $69.8
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For the Year Ended December 28, 2019

Route Based Coffee, Tea and

Services Extract Solutions All Other Total
Operating income (loss) $ 115.8 $ 15.4 $ (40.8) $ 90.4
Other (income) expense, net (1.2) (0.9) 4.9 2.8
Depreciation and amortization 168.3 24.2 0.3 192.8
EBITDA (a) $ 2853 $ 40.5 $ 454 $280.4
Acquisition and integration costs 11.3 0.5 5.1 16.9
Share-based compensation costs 3.2 0.7 6.7 10.6
Foreign exchange and other losses (gains), net 1.8 — 0.9) 0.9
Loss (gain) on disposal of property, plant and equipment, net 7.6 0.1 — 7.5
Loss on sale of business () — — 6.0 6.0
Cott Beverages LLC (c) — — 0.4 0.4
Other adjustments, net (f) 3.1 — 2.9 6.0
Adjusted EBITDA $ 3123 $ 41.6 $ (25.2) $328.7

For the Year Ended December 29, 2018
Route Based Coffee, Tea and

Services Extract Solutions All Other Total
Operating income (loss) $ 89.9 $ 16.1 $ 47.2) $ 58.8
Other income, net (16.1) 0.9) (25.9) (42.9)
Depreciation and amortization 170.7 22.9 1.0 194.6
EBITDA (a) $ 2767 $ 39.9 $ (20.3) $296.3
Acquisition and integration costs 10.6 (1.9) 6.6 153
Share-based compensation costs 34 0.1 14.9 18.4
Commodity hedging loss, net — 0.3 — 0.3
Foreign exchange and other losses (gains), net 0.3 — (11.0) (10.7)
Loss on disposal of property, plant and equipment, net 8.7 0.7 — 9.4
Gain on extinguishment of long-term debt (7.1) — — (7.1)
Gain on sale of business (e) (6.0) — — (6.0)
Cott Beverages LLC (c) — — (5.2) (5.2)
Other adjustments, net (g) 4.2 0.8 (8.9) 3.9
Adjusted EBITDA $ 2908 $ 39.9 $ (23.9) $306.8

(a) EBITDA by reporting segment is derived from operating income as operating income is the performance measure regularly reviewed by the chief
operating decision maker when evaluating performance of our reportable segments.

(b) Impact of other adjustments, net for Route Based Services includes $1.8 million reflected under selling, general and administrative (“SG&A™)
expenses and $0.1 million of expenses reflected under cost of sales in the Consolidated Statements of Operations. Impact of other adjustments, net for
All Other is reflected under SG&A expenses in the Consolidated Statements of Operations.

(¢)  Impact on our operations related to the Cott Beverages LLC business, which was sold on February 8, 2019.

(d) Impact of other adjustments, net for Route Based Services includes $0.9 million of expenses reflected under cost of sales and $2.0 million of expenses
reflected under SG&A expenses in the Consolidated Statements of Operations. Impact of other adjustments, net for Coffee, Tea and Extract Solutions
is reflected under SG&A expenses in the Consolidated Statements of Operations. Impact of other adjustments, net for All Other includes $8.3 million
of gains reflected under other (income) expense, net and $1.1 million of expenses reflected under SG&A expenses in the Consolidated Statements of
Operations.

(e) Loss (gain) on sale of business is reflected under other (income) expense, net in the Consolidated Statements of Operations.

(f)  Impact of other adjustments, net for Route Based Services includes $5.4 million of expenses reflected under SG&A expenses, $0.2 million of
expenses reflected under cost of sales and $2.5 million of net gains reflected under other (income) expense, in the Consolidated Statements of
Operations. Impact of other adjustments, net for All Other is reflected under SG&A expenses in the Consolidated Statements of Operations.

(g) Impact of other adjustments, net for Route Based Services includes $2.2 million of expenses reflected under cost of sales, $4.7 million of expenses
reflected under SG&A expenses and $2.7 million of net gains reflected under other (income) expense in the Consolidated Statements of Operations.
Impact of other adjustments, net for Coffee, Tea and Extract Solutions is reflected under SG&A expenses in the Consolidated Statements of
Operations. Impact of other adjustments, net for All Other includes $12.2 million of gains reflected under other (income) expense, net and
$3.3 million of expenses reflected under SG&A expenses in the Consolidated Statements of Operations.
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EXHIBIT 11

SUPPLEMENTARY INFORMATION - NON-GAAP - ROUTE BASED SERVICES REPORTING SEGMENT HOME AND OFFICE BOTTLED

WATER DELIVERY (“HOD WATER”) REVENUE
(in millions of U.S. dollars)

Unaudited
For the Three Months Ended
December 28, December 29, FX Neutral (a)
2019 2018 Change Change Organic Change
HOD Water revenue, net $ 277.5 $ 260.8 6.4% 6.6% 4.3%
For the Year Ended
December 28, December 29, FX Neutral (a)
2019 2018 Change Change Organic Change
HOD Water revenue, net $ 1,136.0 $ 1,0785 5.3% 6.5% 3.0%

(a)  Foreign exchange (“FX”) impact varies by revenue channel
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EXHIBIT 12

SUPPLEMENTARY INFORMATION - NON-GAAP - 2020 ADJUSTED FREE CASH FLOW TARGET FROM CONTINUING OPERATIONS

(in millions of U.S. dollars)

Unaudited
Estimated adjusted EBITDA range $ 300
(+/-) Net working capital change $ —
(-) Capital expenditures $(100)
(-) Cash taxes $ (10)
(-) Cash interest payments $ (75
Estimated adjusted free cash flow range $ 115
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Safe Harbor Statements

Forward Looking Staternents: This presentation containg lorward-locking statements within the meaning of Seclion
27A of the Securities Act of 1933, Section 21E of the Securities Exchange Act of 1934 and applicable Canadian
secunties [@ws conveying management's expectations &8 bo the fulure besad on plens, estimates and projections &t
the time the Company makes the statements. Forward-looking staterments invohee inherent risks and uncerainties
and the Company cautions you that a number of mportant factors could cause actual results to Sifer materially from
those contanad in any such lorward-looking statarment. Thi farvward looking statemants in this prasentation inciude
but afe net limited 1o stalements regarding estimaled revenues and free cash liows. The ferward-looking stalamants
are based on assumptions regarding management's current plans and estimates. Faclors thal could cause actual
rasults to differ materially from those described in this presentation include, among others: niaks relating to &ny
unforesaan changas to or effects on lisbilities, future capial expenditures, revenues, eXpenseEs, eaIMINgs, Synergies,
indabtedness, financial condition, losses and fulure prospects: and the effect of economic, compelithve, legal,
governmental and technological factors on Cott's business, The foregaing list of factors is not exhaustive, Readers
are cautloned not to place undee reliance on these lorward-looking statements, which speak only as of the date
hareof. Readers ane urged to carefully review and conséder the warlous disclosures, including but mot limited 1o risk
factors contained in the Company's Annual Repor in the Form 10-K and its quarterly reports an Form 10-0, as well
as athar perodic repors filed with the securities commissions. The Company does not, excapt as exprassly requirad
by applicable law, undertake to update or revise any of these statemaents in light of new infarmation or future events,

Mon-GAAP Measures: The Company rutinely supplemanis B2 reporbng of GAAF measures by ulilizing certan non-
GAAF measures to separate the impect of certain iteme from s underying businese results. Since the Company
uses these non-GAAP measurss in the management of its business, management believes this supplemental
infarmation, incheding on a pro forma basss, is wseful (o investors for their independent evaluadion and undarstanding
of Coll’s business, The non-GAAP financial measures described above are in additon 1o, and nal medant 1o be
considarad superior o, or 8 substiule for, the Company's linancal statements prepared in accordance with GAAP.
In addifion, the non-GAAP financial measures included in this presentation reflect managemants [udgment aof
particular tems, and may be differant from, and therefore may not be cormparable to, similarly titled measures
raported by othar companieas. A copy of this presantation may be found on www cott com. Please see Appandix to
thiz presentation and the exhibits to the eamings release for the fourth quarter and year ended December 28, 2019
for reconciliations 1o the: most direclly comparatie GAAF measures,
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' 2019 Highlights

+7%

e N
adj. EBITDA
+22% /\

+49%* Revenue

$329M
Adj. EBITDA $2.48

Revenue SEEM
S600M

FULL YEAR




2019 Capital Deployment Highlights

¥" Divested the last component of our legacy soda and
juice business in February with the 550 million sale
of our Cott concentrate business

¥ Executed on our tuck-in acquisition strategy
exceeding our annual goal of 540 to $60 million

¥ Returned 564 million to our shareholders through a
combination of share buybacks and dividends

WATER & COFFEE SERWIDES




Fourth Quarter and Fiscal Year 2019 Consolidated Financial Performance

' FOURTH QUARTER g

{in rmiliona)

Q4 2019 Q4 2018 A%
NET REVEMUE S600 $599 o
NET REVEMUE, ADJUSTED* s603 3579 +4%
;DPEFM.TING INCOME 20 54 +379% "
ADJUSTED EBITDA* 285 570 +22%
ADJUSTED FREE CASH FLOW* &1 565 +72%

Net Returns to Shareholders

58 million in Dividends

FULL YEAR

[ ol 2019 2018 e

NET REVENUE $2,395 $2,373 +1%
NET REVENUE, ADJUSTED" $2,425 52,292 +6%
OPERATING INCOME $90 559 +54%
ADJUSTED EBITDA® 129 $307 £7%
ADJUSTED FREE CASH FLOW* $153 $150 +2%

MNet Returns to Shareholders

$64 million

Share Duybacks 532 million
Cividends £32 million

Source: ColE WA RS EMER]
*dew appodi for non- GAAF recondliations




Financial Performance

Route Based Services — Fourth Quarter and Fiscal Year 2019

{in millians)
Q4 2019 Q4 2018 A
NET REVEMUE 5440 5425 +4%
MNET REVEMUE, ADJUSTED" §440 $425 +4%
OFERATING INCOME 526 29 +1859%
ADJUSTED EBITDA" $80 564 +25%

Customers!!!

e

+4%

FULCYEAR™
{in millions]
2019 2018 A%
&
& Mas MNET REVEMUE 31,788 $1,710 +5%
Jekd
. NET REVEMUE, ADJUSTED* $1.810 1,710 +5%
OPERATING INCOME 8116 390 +29%
ADJUSTED EBITDA* 5312 5291 +T%
Seuree: Cotlt Managemin

(11 Ending custamer b
o appundi: for nos-GARF reconcillations

Customers! ¥

+4%




oute Based Services — Fourth Quarter and Fiscal Year 2019

FOURTH QUARTER

HOD Water Related Revenue

300
+2% A
5280 +5%
e
5260 = W increase
S5
B Decrease
5340
ks W Total
230
200
4018 Custemer Price/ FX 4013
Melume Mix

FULCYEAR

HOD Water Related Revenue

& 51,200
i +2% A%
Rl o #1130 HIE: =
Eﬁh‘sl 1100 L ™ increase
li £1,050 ¥ Decrease
51,000 W Tota
55950
F300
e Customar Price/ FX 29
Volume Mix

Source: Cott Managemmt



Cpﬁee,. Tea and Extract Solutions — Fourth Quarter and Fiscal Year 2019

Financial Performance

FOURTH QUARTER
i millions)

Q4 2018 Q4 2018 o
NET REVENUE 162 $156 +4% v‘;m “‘“;‘E:IE::'“"
L)
NET REVENUE, ADJUSTED" $164 $156 +6% A %
OPERATING INCOME $6 $4 +50% s
+3% +66%
ADJUSTED EBITDA* %13 §12 +15%

FULCYEAR

{in millions)
2019 2018 Fes
Coffee Liguid Extracts
MET REVEMNUE 5605 $588 +3% Volume Volume
-
MET REVENUE, ADJUSTED* 621 $588 +6% E@
{'\__ -
OPERATING INCOME $15 516 -4%
+4% +27%
ADJUSTED EBITDA® 542 S40 +d%

9
Sowres Loty Mansgemest <
“Saw 3 perddin for nan-GAAF recondilasion



Primo Water — Fourth Quarter 2019 Update

{in millians)

Q4 2019 Q4 2018 A%  NET SALES BY SEGMENT ]

MET REVENUE BA0 571 +13% f T R

| DISPENSERS +45% !
; NET REVENUE, ADJUSTED* $80 $70 +15% ; 5
: P Consumer e,
ADJUSTED EBITDA 513 $12 +8% : Detsiand [
EXCHANGE 4219

’ Q4 Revenue Walk 5G equivalent :

0 : units +23% :

Py +5% +2% 2% H H

= . — —

ol == - e : ;

: B Decrense : REFILL  +4%* |

o " ol :

50 1 56 equivalent I

55 : units +2% i

540 i____________________________ i

4ais Dispensers Exehange Refill lee ¥ 4a19 0

(=]

PRIMO

NS, HEALTHE

Sawrces Prima Water Creperation Form B-E fied on Fesngary 70, 2060 10

i8] et of |or busireess dhvesied in e 2019
“Ses apperdis far Prmowater nan-GAAR reconciinhons



' 2020 Full Year Targets*
(excludes 58D Coffee and Primo Water)
Revenue Growth 4% - 5%

Adjusted EBITDA $300M - $310M

Adjusted FCF $115M - $125M

2020 Adj. Free Cash Flow Target*

Estimated Adjusted EBITDA Range 5300M - S310M
{+i-) Met Working Capital Change F - - & -
{-} Capital Expenditures F100M - S100M
{-} Cash Taxes 3 10M - 5 10M
{-] Cash Interest 5 7TEM - § 7EM
2020E ADJUSTED FREE CASH FLOW RANGE F115M - §125M

Source: Cott Managemml
*Fargets from eashnuing operatn fa, inel ribee o tuck-n seques Bosa. Taegets schude the S50 Dalfee asd Tes busnes s which sil be
inciuded in dscontinued cperations {the sale bespected 50 dow in the first guarter of 2030{. The targets do nat inclade the Prime
WATER & COFFEE SERVICES X I; . : Wiatar Corparsion scouhition which i sqechsd to clove curing the fir: goercter of 3000




2020 Key Focus Areas

TF{ANSITIDN TO A PURE-PLAY WATER PROVIDER
Complete the acquisition of Primo Watar
\/ *  Divestiture of S&D Coffes and Tea
« Integrate Primo Water successfully
» Caplure of synergias
Synergistic Tuck-in Acquisitions

ENVIRONMENTAL, SOCIAL AND GOVERNANCE - ESG

J +  Alliance for Water Stewardship
= Carbon Neutral in Europe
Carbon Neutral in North America
Convert Fleet to Propane Fuel

DNGDING INITIATIVES

Customers

*  Pricing

+ Enhanced footprint
Customer satisfaction and service levels
Custormer experence — mobile app.

* Channel penetration and expansion

CQ

STATE OF THE ART EQUIPMENT

Agqua Barista
Pureflo 10T Filtration technology
Primo Dispensing Sclutions

Q



The investments and service focus have delivered results, but
opportunity remains...

Route Based Service U.S. - Improved Customer Retention 1

Adyuied Cooley Feteotion

a5.0% . 83.5%
B3.0% 3
T way  EI%

1,7
£1h BOE
80.0% T9.1%
Tiad%
TS l:l'“i
T50%
T0.0%

2011 maz 203 2014 2015 2018 2018

Route Based Services UL5. - Retention Over Time

Avg. Teaure per Wister Debeery Srmvses Carsommer in Yeam

50 46 4.7
4.5

4.0
15
30
25
20

2z 2013 24 205 206 2017 2018 2013

Saured: Comt Mimags frenl
1 i lindl v -craurywar osler relmlion il enchud e ispact el o lomees thal birsinated wrdoe n S sems yaar Uy ilated the sirvicos.
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Cott Corporation

Adjusted Revenue
Non-GAAP Reconciliation - Unaudited

Fur gh Thrce Mambs Eaded Docember 18, 28019

Caller, Tea and Exiraci

i eaiTTens af L5 shollara) Bomiv Based Services Seduilens A1l Liher Elim| Cntifa)
Mol Hievenee, AS REPORTED % & (IR kS - 5 £l4 5 il
Trrgiact of fercps exchosge {hi 5 & % - ] L LN
Irrpact of chang s ol af groen cofias (ol i - & it & % - 5 bR
Addjwsted reviaug, not 3 FALE] i Liid 3 - 1 ] i SEED
Far thy Theve Mawbs Eaded ecember 28, 2003
Calfer. Tea and Extrazt
i T o L5 shallesy Roate Based Serviies Holutisn: Hll Difver Ediminarions ot
St Hevenee, A% REPORTEDR i 4347 & bLE ] % 204 % % 5
Trvessed ot Perverapes LLE busnes 3 3 [ (] g
Adjisted revenue, net 3 A0 £ L53s x (1]
Var the ¥ par Ended December 285, 1
Caller, Tea and Extract
il [U5 dnllrex) Rumile Based Services Solulisns Al Oiher Eli " Crsflia)
Mt Hevense, A% REPOETED 5 LTART 5 L 5 T 5 (s 5 2A%4E
Divgsnd Lo B 5 L 5 ek ] -] 5 I
3 2l H 5 5 5 H
v e 0oe ol grod coffa: feb 3 - £} 155 3 - 5 - 5 155
Adjumited revime, nel £ LAY i [N 3 B -1 [EA] -4 24350
Far the Year Ended December 301008
[
i T af L5 dollars) Ermite Based Services Al Lthar K i)
Ml Revenee, AS REPORTED 5 (LR & SRS 3 BT & (LR kS
Dhivestal Crit Bercapa LLEC lusnes 5 - & - £ L0 £ - %
Adjmied resenue, nri £ 1904 & SEY L - £ {874 .8

laila

¢ leikes B fol lowing reporting segmenits Hisite Hasad Servces. Cotlee. Tea and baract Solo & amd Al b,
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e Impact IEE i reeape
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Cott Corporation

Earnings Before Interest, Taxes, Depreciation and Amortization (EBITDA)
Non-GAAP Reconciliation - Unaudited

Fur the Three Months Ended s Far the Year Ended
December 28, Dgeember 10, December 28, December 19,

aiw nillamr o £5 2019 R E] 2019 2014

Mt income (loss) Trom contineing peratiom 5 6.6 % X miy 3 259
Intcrest expense, net 196 193 8.2 1.5
Income tax (henefit) expense (2.0} {8.8) 9.5 4.8
Deprecesizen ard arsrtialxn 5.7 4849 10LE 156
EBITDA 5 T4 8 630 % M4 5 6.3
Acquasibion amd miegration cosls (@) a7 4.5 169 153
Sleare-based compensation cosis 11 22 106 18.4
Commadity hedping loss, net - x - (1]
Foreign exchange and ather (gams) losses, nel (3.7} il ne (T
Loss on disposal of property, plant and equipment, net 19 LR TE a4
Gain on extinpuishment of leng-term debe - - - ir.l
Liovss {paan W business - 6.0 EH]
Coit Beverages LLC (b) - {2.1) 04 32
(eber adjustments, met 5 {3.5) i, 0 (3.8%
Adjusied EBITDA 5 854 % ME 3 28T 3 .5

3 5015 milion e 2 reduction o 811 million of

ste-honed competalion ok
1 banimowas

) Imtpact of cur aperasioss reliied in the Cielt Reverages LLC Businesa, which was sl on Febaury & 2019



Cott Corporation

Adjusted EBITDA by Fleporting
Non-GAAP Reconciliation - Unau

Segment*
ted

Far Thrie Months Ended Deecmber 18 20189

Foor Thees M

o

ol Deecmbir 19, M1E
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Cott Corporation

Adjusted EBITDA by Fieporting Segment*
Non-GAAP Reconciliation - Unaudited

Fow the Year Enided Drovmiber 19, 1419 Far il Yeur Endial Decenier 29 1018
Cafler, Tea sl Cilber., Tt uind
Peaiie Baiod Srvices Estrael Salaiio s Al Dahier Tatal Boile Based Serviees Ewtr it Selutisi A il Tistal
5 HIER 5 54 % (L) 5 w4 ] " % 11 5 473 L | 3
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Primo Water Corporation

Adjusted Net Sales and Refill Segment Adjusted Net Sales
Non-GAAP Reconciliation - Unaudited

Three Months Ended
fio Mioseannds of U5 dokioes) December 31,
2019 ~ 3018
Met gales B0398 4 70881
Less: Ica net sales = 1238
Adjusted nat sales B 9R 5 FOALT
Three Months Ended
fe Mousands of U5 dolary) December 31,
2018 2018
Rl segrmar nel sales 40 781 -4 4 A54
Less: loa nal sales . . 1238
Adjusted nat sales for Refill 44 71 5 A MG




Primo Water Corporation

Adjusted EBITDA
Non-GAAP Reconciliation - Unaudited

Three Maonths Ended

fin Mhousands of LS. dollars) December 31,

2019 2018
et incoma 5 am § 1,10
Depreciation and amarization 7068 a,1%7
Inderast expansa, nat 1022 3,508
Incoma tax benedit i c
EBITDA [ 0435
Nea-cash stock-based compensation axpensa 207 913
Special lems 130 136
Impairment changes and other §41 I
Adjusted EBITDA L 51180

210
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www.cott.com




Exhibit 99.3

On February 20, 2020, Thomas Harrington, Chief Executive Officer of Cott Corporation (“Cott”), Jay Wells, Chief Financial Officer of Cott, Jarrod
Langhans, Vice President, Investor Relations of Cott, and Billy Prim, Executive Chairman and Interim Chief Executive Officer of Primo Water
Corporation, delivered a presentation to investors via conference call. The following is a transcript from the presentation.

Operator

Welcome to Cott Corporation’s Fourth Quarter and Fiscal Year 2019 Earnings Conference Call. All participants are currently in a listen-only mode.
This call will end no later than 11:00 am Eastern Time. The call is being webcast live on Cott’s website at www.cott.com, and will be available for playback
there for two weeks.

This conference call contains forward-looking statements, including statements concerning the Company’s future financial and operational
performance. These statements should be considered in connection with Cautionary Statements and Disclaimers contained in the Safe Harbour statements in
this morning’s earnings press release and the Company’s Annual Report on Form 10-K, and quarterly reports on Form 10-Q, and other filings with U.S. and
Canadian securities regulators.

The Company’s actual performance could differ materially from these statements, and the Company undertakes no duty to update these forward-
looking statements, except as expressly required by applicable law.

A reconciliation of any non-GAAP financial measures discussed during the call with the most comparable measures in accordance with GAAP is
available on the Company’s fourth quarter and fiscal year 2019 earnings announcement released earlier this morning, or on the Investor Relations section of
the Company’s website at www.cott.com.



I’ll now turn the call over to Jarrod Langhans, Cott’s VP of Investor Relations.

Jarrod Langhans

Good morning, and thank you for joining our call. Today I’m accompanied by Tom Harrington, our Chief Executive Officer; Jay Wells, our Chief
Financial Officer; and Billy Prim, Executive Chairman and Interim CEO of Primo Water. As a part of this conference call, we have included a deck online
at www.cott.com that was designed to assist you throughout our discussion.

With that said, Tom will start this morning’s call with some thoughts on our company overall before turning the call over to Jay for a discussion of
our fourth quarter and full year consolidated financial performance, the results of our Route-Based Services segment, a few comments on the Primo results
that were issued as part of an 8-K filing this morning, and our 2020 expectations before handing the call back to Tom to comment before moving to Q&A.

With that, let me now turn the call over to Tom. Tom?

Thomas Harrington

Thank you, Jarrod, and good morning everyone. Thanks for your interest in our company and for joining our call this morning.

I wanted to share how proud we are with the progress we’ve made in our transition to a pure play water company that we believe better positions us
for long-term growth. We entered 2020 with strong momentum by executing against our initiatives, including the customer experience, our customers’ like
mindset, developing new and enhanced channels of new customer additions, the rollout out of our PureFlo IoT enabled filtration cooler, and overlapping,
highly synergistic tuck-in acquisitions.



The combination of our progress against these initiatives and the strong momentum in our recent performance sets the stage as we pursue our strategy
to become a pure play water solutions provider that consistently drives top line growth and improved margins while remaining committed to delivering
long-term value for our shareholders.

In looking at 2019, I’'m pleased to report that we delivered solid revenue growth of 6 percent when removing the impacts of FX, coffee commodity
pricing and the divested Cott Concentrate business. During the fourth quarter, we increased EBITDA to $85 million from $70 million, a 22 percent increase
over prior year. For the full year, we delivered $153 million of adjusted free cash flow, which exceeded our commitment of $150 million plus. Let me
briefly elaborate on some of our key initiatives.

Our investments in customer experience are beginning to pay off. With retention rates increasing to 83.5 percent and the average life of our customer
base to 4.7 years in North America, resulting in a historically low cooler churn rate where we executed a 220 basis point improvement compared to Q4 of
the prior year. Our focus on delivering the hydration solutions our customers want, along with the great experience that is expected by our customers, will
enable us to further reduce churn.

We are now focusing our investments on increasing both customer loyalty and revenue per customer by providing appropriate communications tools
which allow us to have real time two-way communications. We implemented triggered communications that are sent to our customers based on their past
purchasing behaviour, as well as more targeted direct marketing. These activities were implemented in Q3 and are working well.



We rolled out our new mobile at the end of the year for our current customers, which includes the ability to review your invoice and future orders as
well as a list of available products to choose from. Over the coming months, we will roll out additional updates as we continue to improve and refine our
capabilities.

These technology investments and improvements increase the ease of ordering for our customers, help increase retention and provide valuable
insights into future cross-selling opportunities.

In addition to the efforts we are implementing on customer experience, we have added growing, relevant products to our portfolio to further satisfy
our customers’ hydration needs, including our Mountain Valley brand, which grew its top line 20 percent on a pro forma basis in 2019. We remain focused
on cross-selling case pack water, sparkling water and other products to our returnable 5 gallon customer base, increasing our penetration rate of small pack
case water, and drove volume growth of over 10 percent for the year. Put simply, our goal is to give our customers what they want, when they want it.

Our acquisition of Primo Water will enhance our ability to deliver hydration solutions to a new group of thirsty consumers, expanding our reach and
frequency.

We continue to develop new and expanded channels to drive organic customer growth. As an update, the eCommerce platform, which enables
consumers to order and reorder returnable 5 gallon water through an online retailer continues to be tested in Georgia and Florida. We’re making progress
and look to expand this program into other markets in 2020.

We are also investing in our digital customer acquisition efforts which are driving double-digit increases through this low-cost source of new
additions.



We’re confident in our ability to generate additional HOD water revenue as a result of this multipronged approach to growth and we will continue to
invest to drive top line and bottom line throughout 2020.

With respect to the higher growth and higher margin category of water filtration, we began the rollout of our PureFlo IoT enabled water filtration
cooler. As a reminder, this patented solution will support our efforts in retaining and attracting water filtration customers across our footprint. Our
proprietary filtration technology meaningfully extends the life of the water filter and requires far fewer service interactions which, in addition to reducing
our operating costs, complements our sustainable platform of products and services.

As we expand our water filtration business, we believe that the PureFlo solution will enable future growth from an already predictable and dependable
revenue stream and allow us to meet the demand for our range of hydration solutions.

We remain a top five player across our 21-country footprint in water filtration and our strategy is to accelerate the growth in our filtration business to
an expanded salesforce and innovative products.

Finally, we strengthened our North American and European route density with a number of overlapping tuck-ins, and as many of you have read, we
began publicly announcing these tuck-ins in order to keep our investors better informed of our good progress. In 2019, we improved our route density in
Poland with an overlapping tuck-in that provided attractive synergies. We increased our density in the Northeast United States with a couple of tuck-ins. We
executed another in Netherlands and added the leading HOD business in Hungary which included some carbonation technology that will allow us to deliver
carbonation within our water coolers in Europe at a much lower cost than we were previously able to offer.



We will continue to execute our tuck-ins in North America and Europe to further strengthen our core HOD business and route density in 2020.

These actions in combination with our revenue growth delivered operational leverage resulting in a 50 basis point improvement in EBITDA margin
compared to prior year in our Route-Based Services segment, and larger than we had previously communicated.

Switching to environmental, social and governance, we are making progress in achieving the environmental sustainability goals we announced last
year as part of our ESG program commitments.

In North America, the certification of our three water sources to meet the Alliance for Water Stewardship, AWS, Standards, is an integral part of our
ESG program and we’ve developed a timeline to begin implementation of this program in 2020. Leading this initiative is Travis Thornton, Vice President,
Water Resources. Travis most recently was Director, Water Resources at DS Services and served in a variety of roles, including hydrologist for over 19
years. In addition to his leadership with the AWS certification, Travis will be responsible for managing water resources across Cott’s business units to
ensure sustainable yield and consistent quality across the Company’s operations. We’re confident in achieving AWS certification for our spring sources by
2025.

Our continual efforts will ensure that our spring sources are managed sustainably to meet water needs, not only for today but for decades to come.



In addition, we are focused on obtaining carbon neutral status by 2022 in North America to add to our eight-year carbon-neutral status in Europe. As
part of this program, we’re moving our fleet replacement of route-trucks from diesel to propane and we will replace 100 diesel trucks with propane fuelled
vehicles in 2020, which will reduce fuel consumption by approximately 35 percent for these 100 assets, and is a much more environmentally friendly
energy source.

Turning to capital deployment, in 2019 we divested the last component of our legacy soda and juice business in February with the $50 million sale of
our concentrate business. We continued our tuck-in acquisition strategy with acquisitions above the high end of our annual goal of $40 million to
$60 million, and we returned $64 million to our shareholders through a combination of share buybacks and dividends. As part of our ongoing commitment
to shareholder returns, in December our Board of Directors approved a new 12-month share repurchase program of up to $50 million of our outstanding
common shares, and we will execute against this program in 2020.

As I look back on 2019, I'm proud of what our associates accomplished during my first year as CEO. We are excited about the future of our company,
and are well positioned to benefit from continuing growth, both organically and through tuck-in acquisitions across our platform. We will benefit from the
divestiture of the S&D business, and the addition of the organic growth that Primo Water corporation will provide, and expect to see our overall financial
standing improve in terms of our top line growth potential, our EBITDA margin profile, as well as our ability to generate free cash flow with our new pure
play water focus.

Moving to an update on our transition to a pure play water solutions provider, we enter 2020 with strong momentum as we aggressively execute our
transformation into a pure play water solution provider. We remain focused on successfully completing the acquisition of Primo Water while also smoothly
transitioning the S&D business to Westrock Coffee Company. We have begun preparing for the integration process of the two businesses and are excited,
not only to welcome the Primo team but to realize the full potential of the combined business.



We are confident we will capture the previously identified $35 million in cost synergies through the integration of Primo and becoming a pure play
water company, deliver margin expansion and drive increased organic growth as a pure play water solutions provider. Of course, we are focused on
execution in our base business to ensure we deliver the top line growth and the margin we expect in this business. We are truly excited about the opportunity
to provide sustainable hydration solutions, to growing customer base and positioning the Company for continued growth while also ensuring we deliver
long-term shareholder value.

As an update to the Primo transaction, as things stand today, we would expect to close during the first week of March at which time we will change
our name to Primo Water Corporation and our ticker on both the New York Stock Exchange and the Toronto Stock Exchange would change to PRMW.

Moving to our planned sale of S&D Coffee and Tea, this this business had a very strong quarter and they are well positioned for a successful 2020
under new ownership. We are currently working towards a closing at the end of February.

I’ll now turn the call over to Jay who will review more specifics on our performance. Jay?

Jay Wells

Thank you, Tom, and good morning, everyone. Starting with the quarter, we continue to see good top line performance with consolidated revenue up
4 percent excluding the impact of foreign exchange, the sale of Cott Beverages LLC, and the change in average cost of coffee. This performance was driven
by customer, volume and pricing growth within HOD water, and good price/mix and extract growth within our Coffee, Tea, and Extract Solutions segment.



Operating income increased by $16 million and Adjusted EBITDA grew over $15 million or 22 percent to $85 million, primarily driven by growth
within our Route-Based Services segment inclusive of increased customers, volume, pricing and acquisitions. The good momentum we saw in the fourth
quarter and throughout the year in our Route-Based Services segment gives us confidence in delivering another strong year of performance in 2020.

Turning to Cash, adjusted free cash flow from Continuing Operations in the quarter was $111 million which included working capital benefits. The
working capital benefit we saw in the quarter resulted from the initiatives we implemented to improve our working capital management over the back half
0f 2019, including improved management of inventory, days sales outstanding and days payables outstanding.

Moving to the full year, we saw good top line performance across our segments as consolidated revenue increased by 6 percent, operating income
grew 54 percent to $90 million and Adjusted EBITDA grew 7 percent to $329 million. Our consolidated results were primarily driven by our Route-Based
Services segment where growth was driven by new customer additions, volume, pricing, the benefit of acquisitions, increased route density and operational
leverage. These improvements we partially offset by the negative impact of foreign exchange. We were pleased to end the year with approximately 50 basis
points of EBITDA margin expansion within Route-Based Services.

As it relates to cash, we exceeded our previously communicated expectations with $153 million of adjusted free cash flow for the year.



Let me now cover the operating performance of our Route-Based Services segment.

Looking at the fourth quarter, Route-Based Services saw revenue increase 4 percent, driven primarily by our home and office water delivery business
which grew in excess of 6 percent, or which organic revenue growth was 4 percent in the quarter driven by a combination of customer and volume growth
as well as improved pricing.

Gross profit increased 6 percent to $260 million, driven primarily by the revenue growth drivers I just mentioned and operational leverage which
resulted in 120 basis points of gross margin expansion. Additionally, we were able to reduce overhead cost and saw SG&A as a percentage of revenue
decrease by 230 basis points, resulting in an operating income improvement of $17 million and an increase in EBITDA of 25 percent.

As we look to 2020, we believe we are well positioned for continued growth within our Route-Based Services segment through our Customer for Life
program, consumption growth as consumers continue to migrate towards healthy hydration and away from sugary sweetened beverages, as well as
continuing to benefit from cross-selling opportunities, pricing and additional growth through our tuck-in acquisition program.

Let me now provide a few comments on Primo’s fourth quarter 2019 results.

For those of you less familiar with Primo, the Primo business is driven by three key categories or channels. First, the dispenser business, which we
consider the razor, in the razor/razor blade business model. Primo sells a full lineup of innovative and stylish dispensers through major retailers and online
at various price points. These dispenser sales help increase household penetration which then drive recurring purchases of the two higher margin water
businesses.



The razor blade offering is comprised of two water businesses. First, the exchange business where consumers can exchange their empty bottle for a
pre-filled 3 or 5 gallon bottle of purified water. The exchange business is present at approximately 14,000 locations across the U.S. and Canada in leading
retailers such as The Home Depot, Lowe’s Home Improvement, as well as Kroger, Safeway and Albertsons.

The second water category is the refill business. The refill machines incorporate a multi-step filtration process for consumers to refill their own empty
bottle in multi-gallon formats for as little as $0.25 a gallon. The refill machines are located at over 23,000 indoor and outdoor locations throughout the U.S.
and Canada, across a variety of retail channels.

Turning to Q4 performance, we were pleased with the results seen during the quarter with all channels and growth. Combined net sales increase
13 percent to $80 million, driven primarily by the dispenser and exchange channels. Excluding sales from the ice assets that were sold in June of 2019, sales
increased 15 percent.

Dispenser sales increased 45 percent to $18 million due to growth in consumer demand and retailer orders related to certain fourth quarter
promotional activities. Consumer demand, which is measured as the dispenser unit sales to end consumers, increased 57 percent to a record 248,000 units in
the quarter.

In the exchange business, record dispenser sell-through helped achieve Primo’s 31st consecutive quarter of same-store unit growth of more than
6 percent, and exchange sales increased over 20 percent to $22 million. The increase in exchange sales and units was aided by an increase in the number of
locations and consumer-focused promotional efforts, including instantly redeemable coupons associated with the purchase of a dispenser, and new display
and in-store signage.



Lastly, in Primo’s refill business, Primo continues to make improvements in refill operations, machine uptime, localized sales efforts and locations.
This helped drive an increase in revenue of 4 percent in Q4 when excluding results from the ice business which was sold earlier in 2019.

Primo’s overall gross margin percentage was 24.7 percent compared to 28 percent due a mix shift in dispenser sales, and increased promotional spend
in the exchange business.

The increased promotional spend within the exchange channel was associated with consumer-focused promotional efforts including the instantly
redeemable coupons linked with the purchase of a dispenser. Although the promotional activities in the dispensers and exchange put pressure on gross
margins, these activities generate significant customer growth and will benefit the Company over the coming months.

Gross margin as a percentage of net sales from the refill segment improved 110 basis points driven by a 2 percent increase in 5 gallon equivalent units
which leveraged the fixed nature of certain costs in Primo’s refill segment.

The strong revenue growth resulted in Adjusted EBITDA increasing 8 percent to $13 million. With a solid fourth quarter in the books, we look
forward to the continuing growth from Primo as we look to full-year expectations for 2020.

As a quick summary and looking out to 2020, overall we are pleased with our 2019 financial performance and execution against our guidance. As we
move into 2020, we have built momentum within our Route-Based Services segment where we have a number of growth initiatives working effectively and
a robust pipeline of tuck-in acquisitions, setting us up well to deliver on our 2020 goals.



Those goals include top line growth of 4 percent to 5 percent, as well as Adjusted EBITDA between $300 million and $310 million inclusive of
tuck-ins. These expectations exclude our Coffee, Tea and Extracts Solutions segment, which we expect to divest in the first quarter of 2020, and in turn it
would be included in Discontinued Operations.

These expectations also exclude Primo as we will only have a part-year benefit of Primo’s operation in 2020 and the exact amount of the benefit is
dependent upon when we close the transaction.

To provide you with some full-year expectations for Primo, revenue is expected to grow by 5 percent; Adjusted EBITDA will be approximately
$57 million, and CAPEX will $22 million to $25 million. In addition, we are expecting to benefit from $7.5 million of synergies in 2020.

As a reminder, we have scheduled our Investor Day for March 24, which will incorporate a modelling presentation for the combined entities. The
presentation will be publicly broadcast through our website.

As it relates to our adjusted free cash flow goals for 2020, we expect adjusted free cash flows of $115 million to $125 million. We provided an exhibit
in the back of our press release which outlines the drivers of our 2020 adjusted free cash flow.

Overall, we expect $300 million to $310 million of Adjusted EBITDA including tuck-ins, around $10 million of cash taxes, and $75 million of
interest, as well as capital expenditures of around $100 million. Again, these projections do not include any expected benefit of the Primo acquisition which
we will cover during our Investor Day on March 24, and it excludes our S&D Coffee and Tea business.



For those of you who are working on your models, S&D contributed approximately $35 million of adjusted free cash flow in 2019. You are able to
obtain the revenues, margins and EBITDA for S&D in the exhibits within our press release.

Looking at capital deployment for 2020, we will continue to return funds to shareholders through our quarterly staple dividend. In addition to our
quarterly dividend, we will continue our share buyback program. As Tom noted, our Board of Directors approved a new 12-month share repurchase
program of up to $50 million of our outstanding common shares, and we intend to execute against this program in 2020.

We will also continue our tuck-in acquisition program with a target of $40 million to $60 million in acquisitions, and we plan to refinance our euro
debt after the second call date in July.

I’'m going to now turn the call back to Tom.

Thomas Harrington

Thanks Jay. We’re very excited about the opportunities that lie ahead of our business, especially our transition to a pure play water solutions provider,
and in turn, the value creation that we will generate for all stakeholders.

As we look at our Route-Based Services business, we will strengthen the business through a number of actions that we expect will deliver top line
revenue growth of 4 percent to 5 percent. First, we will increase net customer growth in both home and office delivery water and water filtration across our
21 country footprint where we’re the leading home and office water delivery business as well as a top five player within water filtration across our footprint.



Second, we continue to experience secular tailwinds in the form of shifting consumer preferences as the consumer continues to move towards healthy
hydration and away from sugary, sweetened beverages, leading to continued consumption growth.

Third, the improvements in our customer experience and in turn our Customer for Life philosophy, these are supported by improved communications,
quality customer service and ongoing product innovation helping to drive the upsell and cross-sell opportunities in such areas as the introduction of our
PureFlo filtration technology, improved product offerings such as Mountain Valley Spring and Sparkling Water, as well as the rollout of our mobile app.

Fourth, we will continue to execute our historical pricing actions across our footprint.
And fifth, we will continue our annual tuck-in program.

We’ll also focus on achieving 20 basis points to 30 basis points of EBITDA margin expansion, driven by improved route density, customer mix and
customer (inaudible), and a continued focus on sustainability, particularly in the areas of water sourcing and our carbon footprint that resonates with
consumers.

As we complete the first quarter of 2020, we anticipate closing on the sale of S&D Coffee as well as the acquisition of Primo Water, thereby
transitioning to a pure play water company. Under this new pure play model, we will be the North American market leader in home and office delivery
water, self-service refill, retail returnable water or exchange, dispenser sales, and a top five player in the point-of-use water filtration category. In addition,
we remain the market leader in home and office delivery water in Europe as well as a top five player in the European water filtration category.



This transition builds upon the successful partnership between our DS Services North American business and Primo, and creates a water-focused
company, positioned to excel in the higher growth and higher margin water categories where we will be able to offer a full range of hydration solutions to
consumers when, where and how they want it.

The combined company will grow through continued product and service innovations, marketing partnerships and highly synergistic tuck-in
acquisitions, as well as the opportunity to reach more consumers through more channels than either Cott or Primo could have reached on their own.

We also plan to expand Primo’s product and services across our European footprint, and we expect the transaction will deliver $35 million of cost
synergies.

In looking at other financial improvements, we expect the transition to drive accretion to our earnings and we would see our leverage reduced
targeting approximately 3 times post synergized EBITDA while at the same time improving our credit profile.

In addition, our business will remain largely insulated from commodity fluctuations as we are vertically integrated in the U.S., have implemented
energy surcharges across our entire Route-Based footprint, and re-use our 3- and 5-gallon water bottles up to 50 times.

Before moving to Q&A, I wanted to take a moment to thank all of our associates, without whom we would not be able to accomplish everything we
did in 2019 as well as everything we plan to accomplish going forward. Thank you, all.



I’d also like to thank Jarrod for all of his efforts over the last five-plus years running our Corporate, IR and FP&A programs in support of our
shareholders. As a part of our ongoing succession planning throughout our company, we are pleased to announce that Jarrod is being promoted to Chief
Financial Officer of our European operation. We wish Jarrod well and look forward to following his continued growth in his new role. Jarrod will transition
over the next few months as we will be adding new Investor Relations leadership who will focus on both IR and Communications. In addition, we engaged
Alpha IR to assist with our IR function at the end of 2019 and have included their contact information on the press release issued this morning, as well as on
our website. Alpha IR will not only assist us with our core IR functions, but they will strengthen our efforts in relation to messaging, new investor and
analyst outreach, and targeting efforts.

Finally, I’d like to thank the S&D team for their efforts this year and wish them well as they enter the next chapter of the Company’s storied history.
I’1l now turn the call back to Jarrod to move us to Q&A.

Jarrod Langhans
Thank you, gentlemen. I look forward to continuing to support the business in my new role.

During the Q&A, so that we can hear from as many of you as possible, we would ask for a limit of one question and one follow-up per person. Thank
you for your time.

Operator, please open up the line for questions.



Q&A
Operator

At this time I would like to remind everyone in order to ask a question, press star, then the number one on your telephone keypad.

Your first question comes from Peter Grom of JPMorgan. Your line is open.

Peter Grom — Analyst, JP Morgan

Hey, good morning, everyone.

Thomas Harrington

Good morning.

Peter Grom

I just wanted to ask on the initial 2020 guidance. Just from your standpoint right now, I mean, Tom, what are the puts and takes that would push
EBITDA to the high end or the low end? Given it’s still early in the year, have you embedded kind of any cushion in the guide? Then, just quickly on the
margin performance and a really strong Q4, how should we think about margin progression as we look out to 2020? Thanks.

Thomas Harrington

Thanks, Peter. I think we’ve worked very hard to be very consistent on delivering against our commitments, I think manifesting itself in a
performance of the last three or four quarters. Clearly, our go forward would be in the same is that our guidance would be numbers that we have confidence
that we’ll deliver. The biggest single risk is execution and our track record now is one of improving execution over time and multiple parts of our business
units.



Jay, do you want to take the... ?

Jay Wells

Yes. More on the numbers side, Peter, you look at our EBITDA for 2019 excluding S&D, that’s $287 million. We’ve given historic guidance that
organic EBITDA growth of $10 million, tuck-ins $5 million to $10 million, so if you put that together you’re at $15 million to $20 million. The middle of
that guidance would be $18 million. You add the $18 million to the $287 million, you get to $305 million, right in the middle of the range of the guidance
we’ve given, so that was the math behind the $300 million to $310 million.

Peter Grom

Okay.

Jay Wells

On margin, we have guided Route-Based Services on EBITDA margin expansion of 20 bps to 30 bps a year and we continue to behind that guidance.

Peter Grom

All right, thank you. Appreciate it.

Thomas Harrington

Thanks, Peter.



Operator

Your next question comes from Derek Lessard of TD Securities. Your line is open.

Derek Lessard — Analyst, TD Securities

Congrats on a pretty good year, guys, and some transformational changes, and congrats, Jarrod, on your promotion. Maybe just following up on the
last question. I guess drilling down on the operating leverage it was really strong this quarter and I was just wondering if you can maybe just add some
colours to some of the drivers there.

Thomas Harrington

Clearly it’s the roll-forward benefit of the organic growth and the tuck-in acquisitions on the business. I think it’s more consistent execution across the
base operation, so we had no surprises, no (inaudible), so we’ve moved that. We’re pretty confident in the 20 to 30, in our ability—20 t0 30 basis points go
forward and our ability to consistently deliver on that number in 2020.

Derek Lessard

Okay. Jay, maybe one for you. I think you did point to the Primo Adjusted EBITDA of $57 million. Just wondering does that include the $7.5 million
in synergies or no?

Jay Wells

No, that does not. Its full year basis would be $57 million. Now, that’s going to be pro rata based on when we close the deal, but the $7.5 million is
fully back end loaded, so that will be when we see that benefit. They are on top of—to be clear, it is adjusted so it does exclude any costs to achieve.



Derek Lessard
Okay. Thank you.

Thomas Harrington

Thanks, Derek.

Operator

Your next question comes from Daniel Moore of CJS Securities. Your line is open.

Daniel Moore — Analyst, CJS Securities
Thank you. Good morning. Congrats, Jarrod, as well. Well deserved.
Wanted to maybe touch on—while we have Billy here, maybe just talk a little bit about the refill business on Primo seems to have turned the corner.

Obviously, you mentioned some promotion activity that’s helped, but any more colour around that and sort of the direction for 2020 would be greatly
appreciated.

Billy Prim

Thank you. We have seen a nice turn in the refill business. It took us a little longer than we would have liked to get our credit card readers in place
and put together the metrics for downtime and our new routing schedule, but once we got that in place we have seen consistent improvement over the last
four or five months. It is operating well and we feel very good about the future.

Daniel Moore

I’'m going to sneak one in for Jay and then jump out.



On the cash flow guide for next year, you pulled the screw in pretty hard this year on working capital. I mean that in a good way. The guidance is
implied neutral for next year. Just confidence around that and upside to downside potential? Thanks again.

Jay Wells

I think you’ve got it right. I’ve said before we’ve been experiencing some FX headwinds so in order to meet our guide we did a very good job of
getting the issues that we’ve had with working capital taken care of, so very happy how we closed the year. I feel that it’s sustainable, what we did, so |
don’t think you’ll see any clawback next year. Very confident on flat working capital as we look to 2020.

Daniel Moore

Very good. Thank you.

Thomas Harrington

Thanks, Dan.

Operator

Your next question comes from Derek Dley of Canaccord Genuity. Your line is open.

Derek Dley — Analyst, Canaccord Genuity

Hi guys. Just following up on that last question. Is there a reason why, or can you just help us understand why in Q4 you do tend to get quite a decent
sized working capital benefit?



Jay Wells

Derek, yes. I think you’re looking at two things. One, you look at the seasonality of the business as we get out of the summer months, which is our
busier seasons for hydration. We end Q3 with significant A/R so that’s been part of it, too. As I’ve talked about, our overall working capital management,
specifically over in Europe, has been a project that I’ve been focused on and I think you just saw the results of hard working, putting better controls over
managing inventory, managing A/R and managing Payable come to fruition within the fourth quarter. I do not see that being the same cadence this year, but
that’s really when we saw the clawing back some issues we had at the beginning of the year with working capital and saw the benefits of the improvements
being implemented at the back half of the year.

Derek Dley
Okay, that’s helpful.

Then, just in terms of the tuck-in M&A front, can you just remind us what you’re seeing in terms of multiple for sort of the small and medium sized
acquisitions?

Thomas Harrington
Yes, Derek. This is Tom. Good morning.
We see pretty much normal course on both sides of the Atlantic. As we’ve articulated before, the U.S. there’s a little bit lower multiples. In Europe,

there’s a little bit higher. But we retain a good list of opportunities, as you’ve seen us execute fairly aggressively in the most recent past and we have a good
list of opportunities as we move forward. I generally think the same math that we’ve experienced historically.



Derek Dley

Okay. Then just last one for me, just in terms of the synergy targets here for Primo, obviously it’s a big number, that $35 million. Just remind us again
—1I know you went through it on the previous call, but just the buckets or where you expect to get the most leverage on those synergy targets.

Thomas Harrington

There’s really three buckets. Think largely back office, which is the redundant corporate costs and cuts in service and call center and that, which is—I
don’t have it in front of me, but the order of $20 million to $25 million of the number. Then there’s opportunities in procurement, so bottles and boxes and
lids and all the like of similar components that we buy on both sides of the business, and then what I’1l call the logistics but think facilities. It’s logistics and
facilities, so all the facilities on the Primo side which are largely redundant or very close to what is typically a larger DS facility. The teams have engaged
already in terms of developing a plan, so we remain confident on the $35 million and obviously we’re focused on the first $15 million which gets us to the
$7.5 million we expect in calendar 2020.

Jay Wells

Primo has been very good at working with us early, Derek. We already have robust plans in place. We’ve got teams put in place, charters put in place
for every workstream. We’ve already identified more than the Phase 1 first tranche as Tom said of the first $15 million to make sure we deliver the
$7.5 million this year. But we also have good plans come into place to deliver the whole $35 million by the end of next year, and that’s how we will end up
delivering basically a flop-over of $10 million in 2022.



Derek Dley

Got it. Okay, thank you very much.

Jay Wells
Thanks, Derek.

Operator

Your next question comes from John Zamparo of CIBC. Your line is open.

John Zamparo — Analyst, CIBC Capital Markets
Hi. Thanks, good morning, guys.

Thomas Harrington

Good morning, John.
John Zamparo
Good morning.

I wanted to ask about the filtration side of the business and in particular how the launch of PureFlo has been received, and just generally your thoughts
on the segment. When you add a filtration customer, is it typically a new customer add or is it someone switching from being an existing HOD customer?



Thomas Harrington

Sure. We started the soft rollout of PureFlo in Q4. We are pleased with the early results. Consumer feedback has frankly been better than we would
have hoped in terms of the technology and the solution, so we’re quite pleased. Most of the customers are new, although we are also converting our existing
filtration base to the new technology because we think it will help with retention as we bring them into, let’s call it the 21st century from a technology
perspective. We don’t see any changes in people converting from filtration to our HOD business. We have the lowest quit rate we’ve experienced in my
memory and the highest retention, but says our HOD bottled water business is more stable than it’s ever been, frankly, so we’re quite confident about that.

Our plan is to participate in the growth of water filtration. It’s real and we’ll do that across our entire footprint using the innovation of the technology
as well as we benefit from Primo, who has good water filtration technology, so we believe we’ll be in a stronger place in filtration when we’re finished with
the integration, than today.

John Zamparo

Okay, that’s helpful. Thanks.

Then, coming back to the guide, when it comes to the 4 percent to 5 percent Continuing Operations revenue growth expectation, can you talk about
the split of, or your expectations on the split of organic customer adds versus volume or pricing versus tuck-in contribution?



Thomas Harrington

Yes. I think it will be the historical numbers we’ve shared which would be think 3 percent organic, think 2 percent tuck-in is really the way to think of
that. That will be wrong but it will be a pretty good sense of where it will come from. We expect the base business to grow around 3 percent and then we’ll
add some few tuck-ins, around 2 percent.

Jay Wells

As we say, the levers, the three things we talked about, they vary by quarter but those are three different levers that we pull on. We saw good price in
the customer growth in the quarter and volume and customer growth is kind of hand-in-hand, and we expect that to continue.

Thomas Harrington

And we’ll continue to price, right? It’s those three levers are all part of our plan and included in that 3 percent for 2020.

Jay Wells

Yes, and why we’re on it, one thing I did want to mention on the call was nobody has asked about Q1 2020 and what that might look like, and I did
want to add a few comments on that.

If you look at 2019, excluding S&D we had approximately $420 million of revenue and $53.7 million of EBITDA. In Q1, again, excluding S&D and
Primo, we’d expect to see 4 percent to 5 percent top line growth and 4 percent to 5 percent EBITDA growth in the quarter. The reason why you’re not
seeing more leverage down to P&L, it is a shoulder season. It’s one of our slowest times of the year and it’s when we’re investing in the summer season. So,
I just wanted to make sure we talked a little bit about Q1 before we got off the call.



John Zamparo

Okay, that’s great. Thank you for the colour.

Thomas Harrington

Thanks, John.

Operator

Your final question comes from Derek Lessard of TD Securities. Your line is open.

Derek Lessard
Yes, thank. Just one more from me.
I just wanted to I guess confirm what 2019 EBITDA was for Primo.

Jay Wells

It was—I’ve got to pull up the—it was $51 million, 51 point ...

Billy Prim

Fifty-one point three.

Jay Wells
Fifty-one point three. Thank you, Billy.



Derek Lessard

Thanks, guys.

Thomas Harrington

Great. Thanks, Derek.

Operator

That was our final question for today. I will now return the call to our presenters.

Jarrod Langhans

Thank you all for joining this Q4 2019 call. Have a good day.

Operator

Ladies and gentlemen, this concludes today’s conference call. Thank you for participating. You may now disconnect.



