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Item 1. Financial Statements (unaudited’
Cott Corporation
Consolidated Statements of Operations

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

PART | — FINANCIAL INFORMATION

Unaudited
For the Three Months Ended For the Nine Months Ended
September 27 September 2€ September 27 September 2¢&
2014 2013 2014 2013

Revenue, ne $ 535.( $ 543.% $ 1,561 $ 1,612.
Cost of sale: 471.F 478.2 1,373 1,414..
Gross profit 63.5 65.C 187.¢ 198.(
Selling, general and administrative exper 45.C 37.¢ 134.2 120.¢
Loss on disposal of property, plant & equipm 0.7 1.1 1.2 1.4
Restructuring and asset impairme

Restructuring 0.1 — 2.4 2.C

Asset impairment (0.2) — 1.7 —
Operating income 17.¢ 26.C 48.1 73.70
Other expense (income), r 5.4 (0.7 22.¢ (0.9
Interest expense, n 9.C 13.2 27.2 39.4
Income (loss) before income taxe 3.t 13.4 (2.0 34.%
Income tax expens 1.8 0.1 34 &
Net income (loss $ 1.7 $ 13.z $ (5.4) $ 32.¢
Less: Net income attributable to r-controlling interest: 1.3 .3 4.1 3.6
Net income (loss) attributed to Cott Corporation $ 0.4 $ 12.C $ (9.5) $ 28.t
Net income (loss) per common share attributed to Gb

Corporation

Basic $ — $ 0.1z $ (0.10 $ 0.3(C

Diluted — 0.1z (0.10) 0.3C
Weighted average outstanding shares (thousands) atuted to

Cott Corporation
Basic 93,60 94,23t 94,05: 94,92;
Diluted 94,34¢ 94,77: 94,05: 95,75¢

Dividends declared per share $ 0.0¢ $ 0.0¢ $ 0.1¢ $ 0.1¢

The accompanying notes are an integral part ottheasolidated financial statements.

3



Table of Contents

Cott Corporation

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

Unaudited
For the Three Months Ended For the Nine Months Ended
September 27 September 2¢ September 27 September 2¢
2014 2013 2014 2013
Net income (loss $ 1.7 $ 13.: $ (5.9 $ 32.¢
Other comprehensive (loss) incor
Currency translation adjustme (16.9) 12.C (9.5 (4.9
Pension benefit plan, net of t1 0.1 (0.2 (0.2 0.2
Unrealized gain (loss) on derivative instrumengs, of
tax 2 0.4 (0.9 0.€ (0.9
Total other comprehensive (loss) incom (15.8) 11.¢ (9. (4.€)
Comprehensive (loss) incom $ (14.3) $ 25.1 $ (14.5) $ 27.¢
Less: Comprehensive income attributable to non-
controlling interest: 1.4 1.3 4.2 3.6
Comprehensive (loss) income attributed to Col
Corporation $ (15.5) $ 23.¢ $ (18.7) $ 23.¢

1. Net of the effect of $0.1 million and $0.2 milliéax expense for the three and nine months ende@i®bpr 27, 2014, respectively, €
net of the effect of nil and $0.2 million tax experfor the three and nine months ended Septemb&028, respectively

2. Net of the effect of $0.1 million and $0.2 millitax expense for the three and nine months ende@@bpr 27, 2014, respectively, &
net of the effect of nil tax benefit for the thrawd nine months ended September 28, 2013, resplgc

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

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

Unaudited

September 27 December 2¢

2014 2013

ASSETS
Current assets
Cash & cash equivalen $ 47.4 $ 47.2
Accounts receivable, net of allowance of $5.4 (¥&®f December 28, 201 250.2 204.¢
Income taxes recoverak 1.C 1.1
Inventories 230.¢ 233.]
Prepaid expenses and other current a: 24.1 19.2
Total current assets 553.€ 505.1
Property, plant & equipment, n 462.k 483.
Goodwill 187.1 137.:
Intangibles and other assets, 364.¢ 296.2
Deferred income taxe 5.4 3.€
Other tax receivabl 0.3 0.2
Total assets $ 1,573 $ 1,426.:
LIABILITIES AND EQUITY
Current liabilities
Shor-term borrowings $ 69.2 $ 50.¢
Current maturities of lor-term debt 4.1 3.
Accounts payable and accrued liabilit 297.f 298.2
Total current liabilities 370.¢ 352.¢
Long-term debi 535.k 403.t
Deferred income taxe 63.1 41.F
Other lon¢-term liabilities 38.¢ 22.%
Total liabilities 1,008.: 820.2
Equity
Capital stock, no p—93,438,440 (December 28, 2(—94,238,190) shares issu 389.¢ 392.¢
Additional paic-in-capital 47.¢ 441
Retained earning 147.¢ 176.%
Accumulated other comprehensive I (26.0) (16.9)
Total Cott Corporation equity 558.7 596.¢
Non-controlling interest: 6.5 9.5
Total equity 565.2 605.¢
Total liabilities and equity $ 1,573 $ 1,426.:

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

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

Operating Activities
Net income (loss
Depreciation & amortizatio
Amortization of financing fee
Shar-based compensation expel
Increase in deferred income ta
Write-off of financing fees and discou
Loss on disposal of property, plant & equipm
Asset impairment
Other nor-cash item:
Change in operating assets and liabilities, net of
acquisitions
Accounts receivabl
Inventories
Prepaid expenses and other current a:
Other asset
Accounts payable and accrued liabilities, and other
liabilities
Income taxes recoverak
Net cash provided by operating activit
Investing Activities
Acquisitions, net of cash receiv
Additions to property, plant & equipme
Additions to intangibles and other ass
Proceeds from sale of property, plant & equipn
Proceeds from insurance recovel
Net cash used in investing activiti
Financing Activities
Payments of lor-term deb!
Issuance of lor-term debt
Borrowings under ABL
Payments under AB
Distributions to no-controlling interest:
Financing fee:
Common shares repurchased and canc
Dividends to shareholde
Payment of deferred consideration for acquisiti
Net cash (used in) provided by financing activi
Effect of exchange rate changes on ¢
Net (decrease) increase in cash & cash equivalel
Cash & cash equivalents, beginning of perio
Cash & cash equivalents, end of perio
Supplemental Nor-cash Investing and Financing Activities:
Acquisition related deferred considerat
Financing fee:
Supplemental Disclosures of Cash Flow Information
Cash paid for intere:
Cash paid (received) for income taxes,

For the Three Months Ended

September 27
2014

$ 1.7
27.2

0.7

1.5

2.2

0.8

0.7

0.2)

27.
17.4
(0.5

(17.5)

(0.7)
60.F

(10.9
(L.5)
1.€

ETY,
(80.1)

191.1
(156.0)
(2.4)
(1.2)
(4.6)
(5.€)
(32.9)
(91.2)
2.1
(43.5)
90.
$ 474

Hher B
|

September 2¢

$

$
$
$
$

2013

13.c
25.1
0.7
11
0.2

1.1

19.C
26.€

15.€
(0.2)

For the Nine Months Ended

September 27 September 2¢
2014 2013

$ (5.4) $ 32.4

78.5 74.1

1.8 2.2

4.9 3.€

3.7 1.¢
4.1 —

1.2 1.4
1.7 —

(0.7) 0.2

(39.1) (38.6)

9.8 15.¢

(1.5) (2.0)

0.2) 6.C

(20.2) (34.9)

(1.1 0.4

37.€ 62.¢

(80.6) (11.9)

(31.9) (44.7)

4.9 (4.0)

1.€ 0.2

— 0.4

(114.9 (59.9)

(392.6) (20.2)
525.( —
474.: —
(455.4) —

(7.2 (5.0)

(9.1) (0.1)

(7.7) (12.9

(16.4) (16.7)
(32.9) —

78.F (54.9)

(1.0) (2.9)

0.2 (53.6)

47.2 179.

$ 47.4 $ 125

$ 19.C $ 5.1
$ 0.2 $ —

$ 28.¢ $ 41.C

$ 1.3 $ 0.1

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

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

Cott Corporation Equity

Accumulated

Number of Additional Other Non-
Common Common Retainec Comprehensive Controlling
Shares Paid-in- Total
(In thousands Shares Capital Earnings (Loss) Income Interests Equity
Balance at December 29, 201 95,37, $397.& $ 404 $186.C $ (12.4 $ 111  $622.¢
Common shares issued—Director Share
Awards 87 — 0.€ — — — 0.€
Common shares repurchased and canc (1,249 (5.2 — (4.8 — — (20.0
Common shares issu- Time-based RSU 16 0.1 (0. — — — —
Sharebased compensatic — — 2.E — — — 2.8
Dividend paymen — — — (16.7) — — (16.7)
Distributions to no-controlling interest: — — — — — (5.0 (5.0
Comprehensive (loss) incor
Currency translation adjustme — — — — (4.8 — (4.9
Pension benefit plan, net of t — — — — 3 — 2
Unrealized loss on derivative
instruments, net of ta — — — — (0.7 — (0.2)
Net income — — — 28.t — 3.€ 32.2
Balance at September 28, 201 94,22¢ $3927 $ 43¢ $193.C $ (17.0 $ 10.C $622.¢
Balance at December 28, 201 94,23t  $392¢ $ 441 $176:F 0B (16.¢) $ 9.E  $605.¢
Common shares issued—Director Share
Awards 112 — 0.€ — — — 0.€
Common shares repurchased and canc (1,079 4.7 — (3.0 — — (7.7)
Common shares issu- Time-based RSU 161 1.3 (1.3 — — — —
Sharebased compensatic — — 4.2 — — — 4.z
Dividend paymen — — — (16.9) — — (16.9)
Distributions to no-controlling interest: — — — — — (7.2 (7.2
Comprehensive income (los
Currency translation adjustme — — — — (9.6) 0.1 (9.5
Pension benefit plan, net of t — — — — (0.2 — (0.2
Unrealized gain on derivative
instruments, net of ts — — — — 0.€ — 0.€
Net (loss) incomi — — — (9.5) — 4.1 (5.4)
Balance at September 27, 201 93,43t $389.. $ 47¢ $147< 0 (26.00 % 6.5  $565.7

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

Note 1— Business and Recent Accounting Pronouncements
Description of Business

Cott Corporation, together with its consolidatetsdiaries (“Cott,” “the Company,” “our Company,Cbtt Corporation,” “we,” “us,” or
“our”), is one of the world’s largest producershaverages on behalf of retailers, brand ownergd@idbutors. Our product lines include
carbonated soft drinks (“CSDs”), 100% shelf stgbiee and juice-based products, clear, still aratlding flavored waters, energy drinks and
shots, sports products, new age beverages, reatdiyatoteas, beverage concentrates, liquid enhantreiezables and ready-to-drink alcoholic
beverages, as well as hot chocolate, coffee, maks] creamers/whiteners and cereals.

Basis of Presentation

The accompanying interim unaudited consolidatedrfaial statements have been prepared in accordatitéhe instructions to Form 10-
Q and Article 10 of Regulation S-X and in accordandith U.S. generally accepted accounting prinsigf&AAP”) for interim financial
reporting. Accordingly, they do not include allénfnation and notes presented in the annual comdetidinancial statements in conformity
with U.S. GAAP. In the opinion of management, ajustments (consisting of normal recurring accruedsmsidered necessary for a fair
statement of our results of operations for therimtgoeriods reported and of our financial conditasof the date of the interim balance sheet
have been included. This Quarterly Report on Fobr@1should be read in conjunction with the annuigit®d consolidated financial
statements and accompanying notes in our AnnuabiiRep Form 10-K for the year ended December 2832The accounting policies used in
these interim consolidated financial statementsansistent with those used in the annual congelitifinancial statements.

The presentation of these interim consolidatedniing statements in conformity with U.S. GAAP regsi management to make estim.
and assumptions that affect the amounts reporttkisonsolidated financial statements and accoyipgmotes.

During the nine months ended September 27, 2014ewarded out-of -period adjustments that decreasethcome by approximately
$1.1 million, which adjustments related to 2013 amdle associated primarily with fixed assets araiad liabilities. We evaluated the total
out-of-period adjustments in relation to the cutggriod, which is when the adjustments were reztbrds well as the period in which they
originated, and concluded that these adjustmenta@rmaterial to either the consolidated quarterlgnnual financial statements for the
impacted periods.

Recent Accounting Pronouncements

Update ASU 2013-11 — Income Taxes (Topic 740):dmtasion of an Unrecognized Tax Benefit When aQyetrating Loss Carryforward, a
Similar Tax Loss, or a Tax Credit Carryforward Hzis

In July 2013, the Financial Accounting Standardafiq“FASB”) amended its guidance regarding therimfation provided in relation to
the financial statement presentation of an unreizegrtax benefit when a net operating loss carwdéod, a similar tax loss, or a tax credit
carryforward exists. An unrecognized tax benefita@ortion of an unrecognized tax benefit, shdadgresented in the financial statements
reduction to a deferred tax asset for a net opeyaniss carryforward, a similar tax loss, or adeedit carryforward. To the extent a net
operating loss carryforward, a similar tax lossadax credit carryforward is not available at teporting date under the tax law of the
applicable jurisdiction to settle any additionatéme taxes that would result from the disallowanfca tax position or the tax law of the
applicable jurisdiction does not require the entiityise, and the entity does not intend to usegddifierred tax asset for such purpose, the
unrecognized tax benefit should be presented ifithacial statements as a liability and shouldlmtombined with deferred tax assets. The
assessment of whether a deferred tax asset isbleis based on the unrecognized tax benefit efetrd tax asset that exist at the reporting
date and should be made presuming disallowandeedfix position at the reporting date. For pubtitites, the amendments are effective
prospectively for fiscal years, and interim periedthin those years, beginning after December 0332 We have adopted this guidance and
incorporated it into the presentation of our coitsded financial statements.
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Update ASU 2014-09 — Revenue from Contracts wititaboers (Topic 606)

In May 2014, the FASB amended its guidance reggrtBnenue recognition and created a new Topic B@@enue from Contracts with
Customers. The objectives for creating Topic 606avte remove inconsistencies and weaknesses inuevecognition, provide a more robust
framework for addressing revenue issues, provideraseful information to users of the financiatetaents through improved disclosure
requirements, simplify the preparation of finana@tements by reducing the number of requirententshich an entity must refer, and
improve comparability of revenue recognition pregs across entities, industries, jurisdictions eaqtal markets. The core principal of the
guidance is that an entity should recognize revéoukepict the transfer of promised goods or ses/io customers in an amount that reflects
the consideration to which the entity expects temiiled in exchange for those goods or servi€esachieve the core principle, an entity
should apply the following steps: 1) identify trentract(s) with a customer; 2) identify the perfamoe obligations in the contract; 3) detern
the transaction price; 4) allocate the transagtiace to the performance obligations in the corfracd 5) recognize revenue when (or as) the
entity satisfies a performance obligation. For pubhtities, the amendments are effective for ahreporting periods beginning after
December 15, 2016, including interim periods witthiat reporting period. The amendments may be eghpétrospectively to each prior
reporting period presented or retrospectively whil cumulative effect of initially applying the antkment recognized at the date of initial
application. We are currently assessing the impaatioption of this standard on our consolidatedricial statements.

Update ASU 2014-12 — Compensation — Stock Compengabpic 718): Accounting for Share-Based Paym#ihen the Terms of an Award
Provide That a Performance Target Could Be Achieaféel the Requisite Service Peri

In June 2014, the FASB amended its guidance ragguaticounting for share-based payments when thestef an award provide that a
performance target could be achieved after theisgéquservice period. The amendments require tiperformance target that affects vesting
and that could be achieved after the requisiteiceperiod be treated as a performance conditiorephrting entity should apply existing
guidance in Topic 718 as it relates to awards wittformance conditions that affect vesting to aatdor such awards. As such, the
performance target should not be reflected in esting the grant-date fair value of the award. Comspéion cost should be recognized in the
period in which it becomes probable that the penorce target will be achieved and should reprebentompensation cost attributable to the
period(s) for which the requisite service has alyelaeen rendered. If the performance target becamdmble of being achieved before the en
of the requisite service period, the remaining oogaized compensation cost should be recognizesppaotively over the remaining requisite
service period. The total amount of compensatiet recognized during and after the requisite serpieriod should reflect the number of
awards that are expected to vest and should bstadjto reflect those awards that ultimately VvEse requisite service period ends when the
employee can cease rendering service and stillignele to vest in the award if the performancegedris achieved. The stated vesting period
(which includes the period in which the performaterget could be achieved) may differ from the rsiti service period. For public entities,
the amendments are effective for annual reportergpds beginning after December 15, 2015, includigrim periods within that reporting
period. The amendments may be applied prospectived}l awards granted or modified after the effextlate or retrospectively to all awards
with performance targets that are outstanding dseobeginning of the earliest annual period prieseim the financial statements and to all
or modified awards thereafter. We believe thatatieption of these amendments will not have a natienpact on our consolidated financial
statements.

Note 2— Acquisitions
Aimia Acquisitior

On May 30, 2014 (the “Acquisition Date”), our Urdt&ingdom (“U.K.”) reporting segment acquired 10&rgent of the share capital of
Aimia Foods (Holdings) Limited (the “Aimia Acquigin”), which includes its operating subsidiary canp, Aimia Foods Limited (together
referred as “Aimia”) pursuant to a Share Purchage@ment dated May 30, 2014. Aimia produces artdlulites hot chocolate, coffee and
cold cereal products primarily through food seryigending and retail channels. The aggregate paechece for the Aimia Acquisition was
£52.1 million ($87.6 million) payable in cash, whimcluded a payment for estimated closing balameet working capital, £19.9 million
($33.5 million) in deferred consideration paid egp&mber 15, 2014, and aggregate contingent caasiate of up to £16.0 million ($26.9
million), which is payable upon the achievementeitain measures related to Aimia’s performancénduhe twelve months ending July 1,
2016 (the “Earn Out Period”).
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The total consideration paid by us for the AimiagAisition is summarized below:

(in millions of U.S. dollars

Cash $ 80.4
Deferred consideratic 33.t
Contingent consideratict 17.¢
Working capital paymer 7.2
Total consideratiol $139.(

1. Represents the estimated present value of thtengent consideration based on probability of eeéiment of performance targets
recorded at fair valut

Our primary reasons for the Aimia Acquisition wéoediversify Cotts product portfolio, packaging formats and chammiel and enhanc
our customer offering and growth prospects.

The Aimia Acquisition is being accounted for asusibhess combination which, among other things,ireguhat assets acquired and
liabilities assumed be measured at their acquisiiate fair values. Identified intangible assetmdyvill and property, plant and equipment are
recorded at their estimated fair values per prelani valuations and may change based on the falahtions. The results of operations of
Aimia have been included in our operating resuttgitning as of the Acquisition Date. We allocateel tiotal purchase price to tangible assets
liabilities and identifiable intangible assets aicgd based on their estimated fair values. The xoéthe purchase price over the aggregate fe
values was recorded as goodwill. The fair valuégassl to identifiable intangible assets acquired Based on estimates and assumptions
by management. Intangible assets are amortized asmethod that reflects the pattern in which eotindoenefits of the intangible asset are
consumed using a straight-line amortization method.

The sellers are entitled to contingent considenadibup to a maximum of £16.0 million ($26.9 millp based on the exchange rate on th
Acquisition Date, which will become due by us iflia meets certain targets relating to net incorns piterest, income taxes, depreciation
amortization (“EBITDA”) for the twelve months endjduly 1, 2016. We estimated the fair value ofdbetingent consideration based on
financial projections of the acquired business estimated probabilities of achievement of the EBAT#argets. We believe that our estimates
and assumptions are reasonable, but there isisgmifudgment involved. Changes in the fair vadfieontingent consideration liabilities
subsequent to the acquisition will be recordedun@onsolidated Statements of Operations. Thevédire of the contingent consideration was
determined to be £10.6 million ($17.9 million) ugia present valued probability-weighted income apph. Key assumptions include
probability-adjusted EBITDA amounts with discouates consistent with the level of risk of achievatme

The following table summarizes the estimated atiocaof the purchase price to the fair value ofalssets acquired and liabilities
assumed in connection with the Aimia AcquisitioheTallocation of the purchase price is based arlinnary valuation that is expected to
completed by the end of 2014.

As reported al As reported at
(in millions of U.S. dollars June 28, 201: Adjustments September 27, 201
Cash $ 9.5 $ — $ 9.5
Accounts receivabl 11.C — 11.C
Inventories 9.€ — 9.6
Prepaid expenses and other as 1.6 — 1.9
Property, plant & equipmel 10.5 0.4 10.€
Goodwill 52.¢ (0.3 52.t
Intangibles and other assi 86.2 — 86.2
Accounts payable and accrued liabilit (25.9 — (25.9
Deferred tax liabilities (17.7) 0.7) (17.2)
Total $ 139.( $ — $ 139.(
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The Company recognized $2.1 million of acquisitielated costs associated with the Aimia Acquisitiost were expensed during the
nine month period ended September 27, 2014. Treeste are included in the selling, general, and adrnative expenses of our Consolidated
Statements of Operations in accordance with ASC ‘@siness Combinations.”

Intangible Asset

In our preliminary determination of the fair valagthe intangible assets, we considered, among €dltors, the best use of acquired
assets, analysis of historical financial perforneaand estimates of future performance of Aimiatdpicts. The estimated fair values of
identified intangible assets were calculated casigy market participant expectations and usingneome approach and estimates and
assumptions provided by Aimia’s and our managemnigrg.following table sets forth the componentsdefitified intangible assets associated
with the Aimia Acquisition and their estimated wligd average useful lives:

Estimated Fair Estimated
(in millions of U.S. dollars Market Value Useful Life
Customer relationships $ 76.5 15 year
Trademarks and trade nan 1.kt 20 year
Non-competition agreemen 2.6 5 year.
Total $ 80.¢

Customer relationships represent future projectednmue that will be derived from sales to existingtomers of Aimia.

Trademarks and trade names represent the futujecprd cost savings associated with the premiunbaad image obtained as a result
of owning the trademark or trade name as opposedttaining the benefit of the trademark or tradeadhrough a royalty or rental fee.

In conjunction with the closing of the Aimia Acqiiisn, certain key employees of Aimia executed mompetition agreements, which
prevent those employees from competing with usénsipecified restricted territories for a periodiofe after the Acquisition Date. The value
of the Aimia business could be materially diminidlvthout these noncompetition agreements.

Goodwill

The principal factor that resulted in recognitidrgoodwill was that the purchase price for the AdrAicquisition was based in part on
cash flow projections assuming the reduction of iathtration costs and the integration of acquiregtomers and products into our operations
which is of greater value than on a standalonesb@sie goodwill recognized as part of the Aimia Aisifion was allocated to the U.K.
reporting segment, none of which is expected ttakeleductible.

Selected Financial Data (unaudited)

The following unaudited financial information frotime Acquisition Date through September 27, 2014asmts the activity of Aimia that
has been combined with our operations as of theaiiaitgpn Date.

For the period from May 30, 201«

(in millions of U.S. dollars through September 27, 201
Revenue $ 31.¢
Net income 0.3

Calypso Acquisition

In June 2013, our U.K. reporting segment acquii@@ dercent of the share capital of Cooke Bros. iHgklLimited (the “Calypso
Acquisition”), which includes its subsidiary compes Calypso Soft Drinks Limited and Mr. Freeze @pe) Limited (together, “Calypso”).
Calypso produces fruit juices, juice drinks, safhlls, and freezable products in the United
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Kingdom. The aggregate purchase price for the aten of Calypso was $12.1 million, which includggproximately $7.0 million paid at
closing, a deferred payment of approximately $2ilBan paid on the first anniversary of the closidate, and a deferred payment of
approximately $3.0 million to be paid on the secandiversary of the closing date. In connectiorhlie Calypso Acquisition, we paid $18.5
million of outstanding debt of the acquired comganiThe closing payment and the first deferred magrwere funded from available cash.

The total consideration paid by us in the Calypsquisition is summarized below:

(in millions of U.S. dollars

Cash $ 7.C
Deferred consideratic! 5.1
Total consideratiol $12.1

1. Principal amount of $5.3 million discounted to mesvalue

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

Supplemental Pro Forma Data (unaudited)

The following unaudited pro forma financial infortizan for the three and nine months ended Septe2ihe2014 and September 28,
2013, respectively, represent the combined resiitisir operations as if the Aimia Acquisition amhe tCalypso Acquisition had occurred on
December 30, 2012. The unaudited pro forma reseflisct certain adjustments related to these aitiuis such as increased amortization
expense on acquired intangible assets resultimy fr@ preliminary fair valuation of assets acquifBlge unaudited pro forma financial
information does not necessarily reflect the resoftoperations that would have occurred had weabpe as a single entity during such peri

For the Three Months Ended For the Nine Months Ended
September 27 September 2 September 27 September 2
(in millions of U.S. dollars, except she
amounts’ 2014 2013 2014 2013
Revenue $ 535.( $  565.¢ $ 1,607.¢ $ 1,706.%
Net income (loss 0.4 13.2 (3.5 34.4
Net income (loss) per common share, dilt $ — $ 0.1 $ (0.09) $ 0.3€

Cliffstar Acquisition

On August 17, 2010, we completed the acquisitiosuliistantially all of the assets and liabilitieCtiffstar Corporation (“Cliffstar”) and
its affiliated companies (the “Cliffstar Acquisitit) for approximately $503.0 million in cash, $14.0lioih in deferred consideration payable
equal installments over three years and contingemsideration of up to $55.0 million. Contingenhsmleration of $34.9 million was ultimatt
paid to the seller of Cliffstar, and all claims fmntingent consideration have been resolved &eoémber 28, 2013.
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Note 3—Restructuring and Asset Impairments

We implement restructuring programs from time todithat are designed to improve operating effecge and lower costs. When we
implement these programs, we incur various chaigekiding severance, asset impairments, and etiloyment related costs. During the
first quarter of 2014, we implemented one such mog which involved the closure of two of our sraalblants, one located in North America
and another one located in the United Kingdom (#8844 Restructuring Plan”). The plant closuresepected to be completed by the end of
our 2014 fiscal year and will result in cash chargssociated with employee redundancy costs aocatédn of assets, and non-cash charges
related to asset impairments and accelerated dapogcon property, plant and equipment. In conioactvith the 2014 Restructuring Plan, we
expect to incur total charges of approximately $4illion to $5.5 million. We also implemented atresturing plan in June 2013, which
consisted primarily of headcount reductions.

The following table summarizes restructuring charfge the three and nine months ended Septemb&024, and September 28, 2013,
respectively:

For the Three Months Ended For the Nine Months Ended
September 27 September 2 September 27 September 2

(in millions of U.S. dollars 2014 2013 2014 2013
North America $ 0.1 $ — $ 2.3 $ 1.C
United Kingdom — — 0.1 0.7
Mexico — — — 0.3
Total $ 0.1 $ — $ 2.4 $ 2.C

There were no asset impairment charges for the #md nine months ended September 28, 2013. Tlogvfioy) table summarizes asset
impairment charges for the three and nine montds@september 27, 2014:

For the Three Months Endec For the Nine Months Endec
(in millions of U.S. dollars September 27, 201. September 27, 201
North America $ — $ 0.S
United Kingdom (0.2 0.8
Total $ (0.2) $ 1.7

The following tables summarize our restructurirapliity as of September 27, 2014, along with chaitgecosts and expenses and cash
payments:

2014 Restructuring Plan:

North America

Balance at Balance at
December 2¢ Charges to cost September 27
(in millions of U.S. dollars 2013 and expenses Cash payment 2014
Restructuring liability $ — $ 2.2 $ (2.9 $ —
$ — $ 2.2 $ (2.9 $ —
United Kingdom
Balance at Balance at
December 2¢€ Charges to cost September 27
(in millions of U.S. dollars 2013 and expenses Cash payment 2014
Restructuring liability $ — $ 0.1 $ (0.7) $ —
$ — $ 0.1 $ (0.1) $ —
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Note 4— Share-Based Compensation

The table below summarizes the share-based contpansapense for the three and nine months endpte®der 27, 2014 and
September 28, 2013, respectively. This share-bes@pensation expense was recorded in selling, gkererd administrative expenses in our
Consolidated Statements of Operations. As usedwbéip“Performance-based RSUs” mean restrictedeshaits with performance-based
vesting granted under the Company’s 2010 Equitgrtige Plan (the “2010 Equity Incentive Plan”) anAnded and Restated Equity Plan (as
defined below), as the case may be, (ii) “Time-daR8Us” mean restricted share units with time-bassting granted under the 2010 Equity
Incentive Plan or Amended and Restated Equity Rlarthe case may be, (iii) “Stock options” mean-goalified stock options granted under
the Amended and Restated Equity Plan, the 2010¥Emdentive Plan, or the Restated 1986 CommonesBgtion Plan, as amended (the
“Option Plan”), as the case may be, and (iv) “Dioeshare awards” mean common shares issued indesason of the annual board retainer
fee to non-management members of our board oftdir®ander the 2010 Equity Incentive Plan or Amehaed Restated Equity Plan, as the
case may be.

For the Three Months Ended For the Nine Months Ended

September 27 September 2¢€ September 27 September 2¢€
(in millions of U.S. dollars 2014 2013 2014 2013
Stock options $ 0.4 $ 0.2 $ 1.2 $ 0.€
Performanc-based RSU 0.2 0.3 1.C 0.7
Time-based RSU 0.7 0.€ 2.1 1.5
Director share awarc 0.2 — 0.€ 0.8
Total $ 1.5 $ 1.1 $ 4.9 $ 3.6

As of September 27, 2014, the unrecognized shaseebeompensation expense and years we expecogniee it as compensation
expense were as follows:

Unrecognized shar-basec Weighted average yeal
compensation expense expected to recognize
(in millions of U.S. dollars, except yea as of September 27, 2014 compensation
Stock options $ 2.1 1.8
Performanc-based RSU 1.8 2.1
Time-based RSU 3.7 1.8
Director share awarc 0.2 0.2
Total $ 7.8

Stock option activity for the nine months endedt8eyber 27, 2014 was as follows:

Weighted averag

Shares
(in thousands exercise price
Balance at December 28, 2013 83( $ 8.17
Awarded 441 8.0C
Forfeited or expirel (50 16.4¢
Outstanding at September 27, 2( 1,221 $ 7.7
Exercisable at September 27, 2( 115 $ 4.94
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During the nine months ended September 27, 20XfriReance-based RSU and Time-based RSU activityagdellows:

Number of Weighted Number of Weighted

Performance- Average Time-based Average
based RSUs Grant-Date RSUs Grant-Date

(in thousands Fair Value (in thousands Fair Value
Balance at December 28, 2013 534 $ 781 831 $ 8.0
Awarded 274 8.0C 36¢ 8.0C
Issued — — (161) 8.2(
Forfeited (3 7.9C (68) 8.2t
Outstanding at September 27, 2( 77 $ 7.8i 97C $  7.9¢

On February 14, 2013, our board of directors adbpteamendment and restatement of the 2010 Equdgntive Plan (the “Amended
and Restated Equity Plan”), pursuant to which ®&02Equity Incentive Plan was amended and restatemong other things, increase the
number of shares that may be issued under thetpld?, 000,000 shares and to provide that the nuwitshares available for issuance will be
reduced 2.0 shares for each share issued pursuarifull-value” award (i.e., an award other than an option or ségpgkreciation right) after tt
effective date of the amendment and restatememrt Athended and Restated Equity Plan was approvébtiis shareowners on April 30,
2013. Awards made in 2011 and 2012 prior to thermiment and restatement are generally governedebtetims of the 2010 Equity Incentive
Plan without giving effect to these restrictions.

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

Note 5— Income Taxes

Income tax expense was $3.4 million on pre-tax tdsk2.0 million for the nine months ended Septenitye 2014, as compared to an
income tax expense of $2.3 million on pre-tax ineawh $34.7 million for the nine months ended Septen28, 2013. This is the result of pre-
tax income in certain jurisdictions that is notseff by pre-tax losses in other jurisdictions thatehvaluation allowances.

Note 6— Net (Loss) Income Per Common Share

Basic net (loss) income per common share is cordpagadividing net (loss) income by the weightedrage number of common shares
outstanding during the period. Diluted net incoree gommon share is calculated using the weightedsge number of common shares
outstanding adjusted to include the effect, if tildel, of the exercise of in-the-money stock optidPerformance-based RSUs and Time-based
RSUs. Diluted net loss per common share is equitatebasic net loss per common share.
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A reconciliation of the denominators of the basid diluted net income per common share computat#oas follows:

For the Three Months Ended For the Nine Months Ended
September 27 September 2¢ September 27 September 2¢
(in thousands 2014 2013 2014 2013
Weighted average number of shares outstandin
basic 93,60 94,23t 94,05 94,92:
Dilutive effect of stock option 39 53 — 53
Dilutive effect of Performan«-based RSU 27¢ 167 — 28%
Dilutive effect of Timebased RSU 42€ 317 — 497
Adjusted weighted average number of shares
outstandin—diluted 94,34¢ 94,77 94,05 95,75t

At September 27, 2014, we excluded 832,951 (Semeaf) 2013—442,131) stock options from the compariaof diluted net (loss)
income per share because the options’ exercise mas greater than the average market price afdhmenon shares. In addition, we excluded
the impact of the remaining stock options, Perfarogabased RSUs and Time-based RSUs from the cotigoutd diluted net loss per share
for the nine months ended September 27, 2014 gsatbee considered anti-dilutive for purposes otuakdting loss per share.

Note 7— Segment Reporting

Our product lines include CSDs, 100% shelf stahileej and juice-based products, clear, still andidipg flavored waters, energy drinks
and shots, sports products, new age beveragegy:teallink teas, beverage concentrates, liquid robis, freezables and ready-to-drink
alcoholic beverages, as well as hot chocolategepfhalt drinks, creamers/whiteners and cereal bQsiness operates through three reporting
segments—North America (United States and Canattajed Kingdom, and All Other (which includes ouekico operating segment, our
Royal Crown International (“RCI") operating segmeant other Miscellaneous Expenses). Our corporagesimht function (“Corporate’fs not
treated as a segment; it includes certain genathbdministrative costs that are not allocatedhyoad the reporting segments. The primary
measures used in evaluating our reporting segnaeatsevenues, operating income (loss), and additmproperty, plant and equipment, wt
have been included as part of our segment dis@edisted below. During the fourth quarter of 20m&nagement reviewed our reporting
segments and subsequently combined our Mexico @iddporting segments with the segment previoulslgsified as All Other into one
segment classified as All Other. Prior year infotiotrahas been updated to reflect the change imeporting segments.
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North United All
(in millions of U.S. dollars America Kingdom Other Corporate Total
For the Three Months Ended September 27, 201
External revenu? $ 346. $ 172.( $16.¢ $ — $ 535.(
Depreciation and amortizatic 20.7 6.1 0.4 — 27.2
Operating income (los! 8.2 10.2 2.4 (3.0 17.€
Additions to property, plant and equipmi 7.8 2.t 0.4 — 10.¢
For the Nine Months Ended September 27, 201
External revenu? $1,064. $ 446.7 $49.¢ $ — $1,561.(
Depreciation and amortizatic 62.2 15.C 1.3 — 78.5
Operating income (lost 25.¢ 23. 8.C (8.8 48.1
Additions to property, plant and equipmi 20.€ 10.1 0.4 — 31.4
As of September 27, 2014
Property, plant and equipme 337.] 117.C 8.4 — 462.5
Goodwill 122.¢ 59.7 4.k — 187.1
Intangibles and other assi 257.¢ 106.¢ 0.2 — 364.¢
Total asset? 1,049.: 488.( 36.4 — 1,573.
1 Intersegment revenue between North America amatiher reporting segments was $5.5 million and Billion for the three and nine

months ended September 27, 2014, respectivelyskgement revenue between United Kingdom and ther oéiporting segments was
$0.3 million and $0.3 million for the three and @imonths ended September 27, 2014, respect
2. Excludes intersegment receivables, investmentsates receivable

North United All
(in millions of U.S. dollars America Kingdom Other Corporate Total
For the Three Months Ended September 28, 201
External revenu? $ 383.c $ 142.¢ $17.C $ — $ 543.C
Depreciation and amortizatic 20.¢ 3.8 0.t — 25.1
Operating income (lost 17.€ 9.t 1.¢ (3.0 26.C
Additions to property, plant and equipmi 9.C 1.2 — — 10.2
For the Nine Months Ended September 28, 2013
External revenul $1,194.¢ $ 368.2 $49.€ $ — $1,612..
Depreciation and amortizatic 62.¢ 10.2 1.t — 74.7
Operating income (los! 58.1 18.€ 5.€ (8.8 73.7
Additions to property, plant and equipmi 33.¢ 9.t 1.3 — 447
As of December 28, 201
Property, plant and equipme 363.: 111.C 9.4 — 483.
Goodwill 124.( 8.8 4.t — 137.3
Intangibles and other assi 268.2 27.1 0.2 — 296.2
Total asset? 1,089.t 296.: 40.2 — 1,426.:
L Intersegment revenue between North America amatiher reporting segments was $5.6 million and&#dllion for the three and nine

months ended September 28, 2013, respecti
2. Excludes intersegment receivables, investmentsates receivable
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For the nine months ended September 27, 2014, teal®almart accounted for 26.3% (September 28, 2048 9%) of our total revenue,
33.0% of our North America reporting segment ree(ieptember 28, 2013—35.9%), 12.9% of our U.Kortipg segment revenue
(September 28, 2013—14.1%) and 3.1% of our All ©teporting segment revenue (September 28, 2013%)4.3

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

Revenues attributed to external customers locaitside of Canada are displayed separately witl@rithited Kingdom and All Other
reporting segments above with the exception ofmags attributed to external customers locateddrithited States, which are reported within
the North America reporting segment. Revenues géeeifrom sales to external customers in the UrStaties were as follows:

For the Three Months Ended For the Nine Months Ended
September 27 September 2¢ September 27 September 2¢

(in millions of U.S. dollars 2014 2013 2014 2013
United States $ 307.¢ $ 337.t $ 946.] $ 1,047.¢
Total $ 307.4 $ 337.t $ 946.] $ 1,047.¢

During 2014, we reclassified certain products inarth America reporting segment which impactserase by product but does not
impact revenue within the North America reportiegsent. Prior year reported revenue by producborNorth America reporting segment
has been revised to reflect this reclassificati@venues by product by reporting segment werelmsvig
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For the Three Months Ended September 27, 201

North United

(in millions of U.S. dollars America Kingdom All Other Total
Revenut
Carbonated soft drink $135.2 $ 49.4 $ 1¢ $186.5
Juice and drink 99.¢ 10.2 1.C 111.C
Concentratt 2.1 0.3 7.8 10.2
Sparkling Waters/Mixer 77.4 21.7 0.7 99.¢
Energy 7.€ 36.1 2.2 45.¢€
All other products 24.1 54.2 3.2 81.€
Total $346.2 $172.( $ 16.t $535.(

For the Nine Months Ended September 27, 201

North United

(in millions of U.S. dollars America Kingdom All Other Total
Revenut
Carbonated soft drink $ 394.¢ $ 135.¢ $ b5E $ 535
Juice and drink 326.¢ 35.7 2.7 365.(
Concentratt 7.7 1E 21.c 30.5
Sparkling Waters/Mixer 236.¢ 59.¢ 2.2 299.(
Energy 21.: 97.€ 6.& 125.7
All other products 77.4 116.€ 11.2 205.2
Total $1,064 . $ 446.7 $ 49.¢ $1,561.(

For the Three Months Ended September 28, 201

North United

(in millions of U.S. dollars America Kingdom All Other Total
Revenut
Carbonated soft drink $151.€ $ 46.7 $ 24 $200.%
Juice and drink 117.: 11.2 0.€ 129.1
Concentratt 2.C 0.t 7.1 9.€
Sparkling Waters/Mixer 77.4 20.t 0.4 98.:
Energy [2s 32.7 2.3 42.5
All other products 27.5 31.5 4.2 63.C
Total $383.2 $ 142.¢ $ 17.C $543.2

For the Nine Months Ended September 28, 201

North United

(in millions of U.S. dollars America Kingdom All Other Total
Revenut
Carbonated soft drink $ 462.F $ 119.¢ $ 9¢ $ 591.%
Juice and drink 379.¢ 19.¢ 2.C 401.¢
Concentratt 6.€ 1.7 21.2 29.t
Sparkling Waters/Mixer 232.c 53.€ 2.7 288.¢
Energy 21.C 97.t 5.4 123.¢
All other products 92.F 76.1 8.5 176.¢
Total $1,194.¢ $ 368.2 $ 49.¢ $1,612.4

19



Table of Contents

Property, plant and equipment, net by geograpleia as of September 27, 2014 and December 28, 2€/3as follows:

September 27 December 2¢
(in millions of U.S. dollars 2014 2013
North America $ 337.1 $ 363.
United Kingdom 117.C 111.C
All Other 8.4 9.4
Total $ 462. $ 4837

Note 8— Inventories
The following table summarizes inventories as git8mber 27, 2014 and December 28, 2013:

September 27 December 2¢
(in millions of U.S. dollars P 2014 2013
Raw materials $ 83.t $ 89.C
Finished good 129.( 126.:
Other 18.4 17.¢
Total $ 230.¢ $ 233.]

Note 9— Intangibles and Other Assets
The following table summarizes intangibles and ossets as of September 27, 2014

September 27, 201
Accumulated

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

Intangibles

Not subject to amortizatic

Rights $ 45.C $ = $ 45.C

Subject to amortizatio

Customer relationshir 453.: 188.( 265.:

Trademark: 34.C 26.€ 7.4

Information technolog 54.4 32.2 22.2

Other 9.1 4.5 4.€
550.¢ 251.; 299.t
595.¢ 251.: 344.t

Other Assets

Financing cost 21.¢ 8.2 13.4

Deposits 1.C — 1.C

Other 5.€ 0.1 5.7

28.4 8.2 20.1
Total Intangibles & Other Assets $624.- $  259. $364.¢

Our only intangible asset with an indefinite litdates to the 2001 acquisition of intellectual gy from Royal Crown Company, Inc.,
including the right to manufacture our concentratéth all related inventions, processes, technielmgechnical and manufacturing
information, know-how and the use of the Royal Qndwand outside of North America and Mexico.
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Amortization expense of intangible and other assets $9.8 million and $27.0 million for the threedanine months ended September
2014, respectively, compared to $8.6 million an8.92nillion for the comparable prior year periods.

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

Note 10— Debt
Our total debt as of September 27, 2014 and Deceg®013 was as follows:

(in millions of U.S. dollars

Remainder of 201 $ 9.1
2015 35.4
2016 32.C
2017 28.7
2018 27.€
Thereaftel 166.7%
Total $299.k

September 27 December 2¢€

(in millions of U.S. dollars 2014 2013
8.375% senior notes due in 2017 $ — $ 15.C
8.125% senior notes due in 2C — 375.(
5.375% senior notes due in 2C 525.( —
ABL facility 69.< 50.¢
GE Term Loar 8.¢ 10.2
Capital leases and other debt financ 5.7 7.2
Total debt 608.¢ 458.¢
Less: Sho-term borrowings and current de

ABL facility 69.2 50.¢

Total short-term borrowings 69.: 50.¢

GE Term Loa—current maturitie: 2.C 1.9

Capital leases and other financ—current maturitie: 2.1 2.0

Total current debt 73.2 54.7
Long-term debt before discou 535.t 403.¢

Less discount on 8.375% no! — 0.7)
Total long-term debt $ 535.t $ 403t

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

Asse-Based Lending Facility

On March 31, 2008, we entered into a credit agre¢migh JPMorgan Chase Bank, N.A. as Agent thaater an asset-based lending
facility (the “ABL facility”) to provide financingfor our North America, U.K. and Mexico operatiofisconnection with the Cliffstar
Acquisition, we refinanced the ABL facility on Augiul7, 2010 to, among other things, provide forGlifistar Acquisition, the issuance of
$375.0 million of 8.125% senior notes that are du&eptember 1, 2018 (the “2018 Notes”) and thdéiGgijon of net proceeds therefrom, the
underwritten public offering of 13,340,000 commdmauses at a price of $5.67 per share and the apiplicaf net proceeds therefrom and to
increase the amount available for borrowings ta5$2million. We drew down a portion of the indebteds under the ABL facility in order to
fund the Cliffstar Acquisition. We incurred $5.4lhain of financing fees in connection with the m&ncing of the ABL facility.
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On July 19, 2012, we amended the ABL facility tmamg other things, extend the maturity date to 168ly2017. We incurred $1.2
million of financing fees in connection with the andment of the ABL facility.

On October 22, 2013, we amended the ABL facilityatmong other things, (1) provide for an increasthé lenders’ commitments under
the ABL facility to $300.0 million, as well as todrease the accordion feature, which permits isctease the lenders’ commitments under th
ABL facility to $350.0 million, subject to certagonditions, (2) extend the maturity date to Octdtr2018, and (3) provide for greater
flexibility under certain covenants. We incurregpegximately $0.7 million of financing fees in cormtien with the amendment of the ABL
facility.

On May 28, 2014, we amended the ABL facility torgase our ability to incur certain unsecured debtearnout consideration for
permitted acquisitions, as well as to allow usdd additional borrowers and to designate additigoualrantors to be included in the borrowing
base calculation. We incurred approximately $0.Boni of financing fees in connection with the arderent of the ABL facility. These costs
are included in the selling, general, and admiaiste expenses of our Consolidated Statements efa@ipns.

The financing fees incurred in connection with teftnancing of the ABL facility on August 17, 201&lpng with the financing fees
incurred in connection with the amendments of tiB Aacility, other than the amendment on May 28120are being amortized using the
straight-line method over the duration of the aneehdBL facility. Each of the amendments, with thxeeption of the amendment on May 28,
2014, was considered to be a modification of thgimal agreement under GAAP.

As of September 27, 2014, our total availabilitglenthe ABL facility was $265.2 million, which wassed on our borrowing base
(accounts receivables, inventory, and fixed assetg)f October 15, 2014 (the September month-eddruhe terms of the credit agreement
governing our ABL facility). We had $69.3 milliorf outstanding borrowings under the ABL facility a$@.9 million in outstanding letters of
credit. As a result, our excess availability unither ABL facility was $189.0 million. The commitmefiee was 0.375% per annum of the unuse
commitment of $223.8 million, which was based ontotal ABL facility commitment of $300.0 millionxeluding outstanding borrowings and
outstanding letters of credit. Each month’s borraydase is not effective until submitted to thedkens, which usually occurs on the fifteenth
day of the following month.

5.375% Senior Notes due in 2022

On June 24, 2014, we issued $525.0 million of 0875% senior notes due 2022 (the “2022 Notes"ulified purchasers in a private
placement under Rule 144A and Regulation S unaeS#cturities Act of 1933. The issuer of the 20288lds our wholly-owned U.S.
subsidiary Cott Beverages Inc., and we and mosuofJ.S., Canadian and U.K. subsidiaries guarahie2022 Notes. The interest on the 2
Notes is payable se-annually on January 1st and July 1st of each geemencing on January 1, 2015.

We incurred $9.2 million of financing fees in cootien with the issuance of the 2022 Notes. Thenfoireg fees are being amortized us
the effective interest method over an eight-yeaiopgewhich represents the term to maturity of 2022 Notes.

8.125% Senior Notes due in 2018

On August 17, 2010, we issued the 2018 Notes. 3$eer of the 2018 Notes was our wholly-owned WBsigliary Cott Beverages Inc.,
and we and most of our U.S., Canadian and U.K.idisbes guaranteed the 2018 Notes. The interei®2018 Notes was payable semi-
annually on March 1st and September 1st of each W& incurred $8.6 million of financing fees inmection with the issuance of the 2018
Notes.

On June 24, 2014, we used a portion of the proceedsour issuance of the 2022 Notes to purcha8&.$2million aggregate principal
amount of our 2018 Notes in a cash tender offee. fEnder offer included approximately $16.2 milliarpremium payments as well as accr
interest of $7.5 million, the write off of approxately $3.0 million in deferred financing fees, aiter costs of approximately $0.2 million.

On July 9, 2014 and July 24, 2014, we redeemeaf #ifle remaining $79.1 million aggregate princigalount of our 2018 Notes. The
redemption included approximately $3.8 million iemium payments as well as accrued interest ofoxppately $2.5 million and the write
off of approximately $0.8 million in deferred fineing fees.
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8.375% Senior Notes due in 2017

On November 13, 2009, we issued $215.0 millionwof&375% senior notes due 2017 (the “2017 Notd3i¢ 2017 Notes were issuec
a $3.1 million discount. The issuer of the 2017édawvas our wholly-owned U.S. subsidiary Cott Begesalnc., and we and most of our U.S.,
Canadian and U.K. subsidiaries guaranteed the R@1&s. The interest on the 2017 Notes was payaiohé-annually on May 15th and
November 15th of each year. We incurred $5.1 nmiltbé financing fees in connection with the 2017 &

On November 15, 2013, we redeemed $200.0 milligregate principal amount of our 2017 Notes at 118PA of par. The redemption
included approximately $8.2 million in premium pagmis, the write off of approximately $4.0 milliam deferred financing fees and discount
charges, and other costs of approximately $0.5amill

On February 19, 2014, we redeemed all of the reimza®15.0 million aggregate principal amount of #0847 Notes at 104.118% of par.
The redemption included approximately $0.6 milliorpremium payments as well as the write off ofragpmately $0.3 million in deferred
financing fees and discount charges.

GE Term Loan

In January 2008, we entered into a capital leammntie arrangement with General Electric Capitap@ation (“GE Capital”Yor the leas
of equipment. In September 2013, we purchaseddghipeent subject to the lease for an aggregatenpsecprice of $10.7 million, with the
financing for such purchase provided by GE Capitdl.23% interest.

Note 11— Accumulated Other Comprehensive (Loss) Income

Changes in accumulated other comprehensive (Insgjrie by compone#for the nine months ended September 27, 2014 veere a
follows:

September 27, 201.

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

Beginning balance December 28, 2013 $ 0.2 $ (89 $ (8.6) $(16.§)
OCI before reclassificatior 0.7 (0.5 (9.6) (9.9
Amounts reclassified from AOC (0.7) 0.2 — 0.2
Net currer-period OCI 0.€ (0.2 (9.6) (9.9
Ending balance September 27, 2! $ 0.€ $ (896 $ (18.9) $(26.C

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

The following table summarizes the amounts rediassfrom accumulated other comprehensive (loss)nmel for the three and nine
months ended September 27, 2014 and Septembe@ B, i2spectively.
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(in millions of U.S. dollars For the Three Months Ended For the Nine Months Ended Affected Line Item in
Details About AOCI September 27 September 2¢ September 27 September 2¢ the Statement Where
Components 2014 2013 2014 2013 Net Income Is Presentec
Gains and losses on derivative
instruments
Foreign currency and commodity
hedges $ (0.7) $ 0.1 $ 0.1 $ g Cost of sale:
$ 0.3 $ 0.1 $ 0.1 $ 0.2 Total before taxe
— — — — Tax (expense) or bene
$ (0.9 $ 0.1 $ 0.1 $ 0.2 Net of tax
Amortization of pension benefit plan
items
Prior service cost? $ (0.7 $ 0.1 $ (0.9 $ (0.2
Actuarial adjustment2 — — — (0.7
Actuarial losse? — — — (0.1
(0.7 0.1 0.3 (0.9 Total before taxe
— — — (0.2) Tax (expense) or bene
$ (0. $ 0.1 $ 0.9 $ (0.6 Net of tax
Total reclassifications for the peri $ (0.2) $ 0.2 $ (0.2) $ (0.9 Net of tax

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

Note 12— Commitments and Contingencies

We are subject to various claims and legal procegdivith respect to matters such as governmergalations, and other actions arising
out of the normal course of business. Managemdigvas that the resolution of these matters witllmave a material adverse effect on our
financial position, results of operations, or céletv.

In June 2013, we completed the Calypso Acquisitrdnich included a deferred payment of approxima&y8 million paid on the first
anniversary of the closing date, and a deferrednesy of approximately $3.0 million to be paid oe #econd anniversary of the closing date.

We had $6.9 million in standby letters of creditstanding as of September 27, 2014 (Septemberd8-2%$7.5 million).

In March 2014, we had a favorable legal settlemettie amount of $3.5 million, of which $3.0 milliavas collected in April 2014 and
the remaining $0.5 million is due in January 2015.

In May 2014, we completed the Aimia Acquisition,iatincluded deferred consideration of £19.9 milli®33.5 million), which was
paid by us on September 15, 2014 and aggregatsgent consideration of up to £16.0 million ($2&8lion), which is payable upon
achievement of certain measures related to Ainpatformance during the twelve months ending JuBOL6.

Note 13— Share Repurchase Program

On May 6, 2014, our board of directors approved#mewal of our share repurchase program for g84mf Cott’s outstanding common
shares over a 12-month period commencing uponxpieagion of Cott’s then-effective share repurchpsegram on May 21, 2014. During the
third quarter ended September 27, 2014, we repsech@42,680 common shares for approximately $4l®mthrough open market
transactions. We are unable to predict the numbshares that ultimately will be repurchased urttlershare repurchase program, or the
aggregate dollar amount of the shares actuallyhased. We may discontinue purchases at any timgcuo compliance with applicable
regulatory requirements. Shares purchased by usruihe share repurchase program are cancelled.
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Note 14— Hedging Transactions and Derivative Financial Instuments

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

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

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

The accounting for gains and losses that resutt thanges in the fair values of derivative instrotaglepends on whether the derivat
have been designated and qualify as hedging institsvand the types of hedging relationships. D8viea can be designated as fair value
hedges, cash flow hedges or hedges of net investnreforeign operations. The changes in the falu@s of derivatives that have been
designated and qualify for fair value hedge acdagrdre recorded in the same line item in our Chdated Statements of Operations as the
changes in the fair value of the hedged itemsbaitable to the risk being hedged. The changedrivdtues of derivatives that have been
designated and qualify as cash flow hedges arededan accumulated other comprehensive incoms){680CI”) and are reclassified into
the line item in the Consolidated Statements ofr@pens in which the hedged items are recordetiersame period the hedged items affect
earnings. Due to the high degree of effectivenessden the hedging instruments and the underlypg®ures being hedged, fluctuations in
the value of the derivative instruments are geheddiset by changes in the fair values or caslvfi@f the underlying exposures being hedgec
The changes in fair values of derivatives that weredesignated and/or did not qualify as hedgmsruments are immediately recognized intc
earnings.

For derivatives that will be accounted for as haddnstruments, we formally designate and docurnanhception, the financial
instrument as a hedge of a specific underlying seMps the risk management objective and the syrdtegindertaking the hedge transactior
addition, we formally assess both at the inceptiod at least quarterly thereafter, whether thenfired instruments used in hedging transaction
are effective at offsetting changes in either #ievalues or cash flows of the related underlygmgosures. Any ineffective portion of a
financial instrument’s change in fair value is indisely recognized into earnings. Ineffectiveness wot material for all periods presented.

We estimate the fair values of our derivatives basequoted market prices or pricing models usimgent market rates (refer to Note
15). The notional amounts of the derivative finahaistruments do not necessarily represent amaxtisanged by the parties and, therefore,
are not a direct measure of our exposure to tlaméial risks described above. The amounts exchaagecdalculated by reference to the
notional amounts and by other terms of the derreatisuch as interest rates, foreign currency egeheates or other financial indices. We do
not view the fair values of our derivatives in bn, but rather in relation to the fair valuesash flows of the underlying hedged transaction
or other exposures. All of our derivatives areigtreforward over-the-counter instruments with idjmarkets.

Credit Risk Associated with Derivatives

We have established strict counterparty creditgids and enter into transactions only with finahiostitutions of investment grade or
better. We monitor counterparty exposures regukanly review promptly any downgrade in credit ratMée mitigate pre-settlement risk by
being permitted to net settle for transactions wh#h same counterparty. To minimize the concewtnadf credit risk, we enter into derivative
transactions with a portfolio of financial institas. Based on these factors, we consider theofitke counterparty default to be minimal.

25



Table of Contents

Cash Flow Hedging Strategy

We use cash flow hedges to minimize the variabititgash flows of assets or liabilities or foreeastransactions caused by fluctuations
in foreign currency exchange rates and commodityepr The changes in fair values of hedges thadetermined to be ineffective are
immediately reclassified from AOCI into earningse\Wid not discontinue any cash flow hedging retetiops during the nine months ended
September 27, 2014 or September 28, 2013, respbctivhese foreign exchange contracts typicallyehamaturities of less than eighteen
months.

We maintain a foreign currency cash flow hedginggpam to reduce the risk that our procurement gietsvwill be adversely affected by
changes in foreign currency exchange rates. We gnteforward contracts to hedge certain portiohforecasted cash flows denominated in
foreign currencies. The total notional values afwdsives that were designated and qualified farfouveign currency cash flow hedging
program were $1.8 million and $3.6 million as op&enber 27, 2014 and December 28, 2013, respectivel

We have entered into commodity swaps on aluminumitigjate the price risk associated with forecagtethases of materials used in
our manufacturing process. These derivative instntshave been designated and qualify as a pattrafommaodity cash flow hedging
program. The objective of this hedging programoissduce the variability of cash flows associatétth ¥uture purchases of aluminum. The
total notional values of derivatives that were deated and qualified for our commodity cash flowldiag program were $43.0 million and nil
as of September 27, 2014 and December 28, 20&atbeely.

The fair value of the Company’s derivative asseis $0.9 million and $0.3 million as of SeptemberZ¥l4 and December 28, 2013,
respectively. The fair value of the Company’s datile liabilities was nil as of September 27, 2@hd December 28, 2013, respectively.

The settlement of our derivative instruments reslih a charge to cost of sales of approximatel§ $llion and a credit to cost of sales
of approximately $0.1 million for the three andeimonths ended September 27, 2014, respectivetypaed to a credit to cost of sales of
approximately $0.1 million and $0.5 million for teemparable prior year periods.

Note 15— Fair Value Measurements

Accounting Standards Codification No. 820 defirais ¥alue as the exchange price that would be veddor an asset or paid to transf
liability (an exit price) in the principal or moativantageous market for the asset or liabilitynmalerly transaction between market
participants at the measurement date. Additiontily,inputs used to measure fair value are priedtibased on a three-level hierarchy. This
hierarchy requires entities to maximize the uselsiervable inputs and minimize the use of unob&éviaputs.

The three levels of inputs used to measure fairevate as follows:
* Level 7—Quoted prices in active markets for identical assetiabilities.

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

e Level 3—Unobservable inputs that are suppdbtetittle or no market activity and that are sigeeft to the fair value of the assets
or liabilities. This includes certain pricing modgtiiscounted cash flow methodologies and sim@lahitiques that use significant
unobservable input:

We have certain assets and liabilities, such asletivative instruments, that are required to lberged at fair value on a recurring basis
in accordance with U.S. GAAP.

The fair value of our derivative instruments repres a Level 2 instrument. Level 2 instrumentsvataed based on observable inputs fo
guoted prices for similar assets and liabilitieadative markets. The fair value of the derivatigseds as of September 27, 2014 and
December 28, 2013 was $0.9 million and $0.3 milli@spectively. The fair value of the derivativabiiities as of September 27, 2014 and
December 28, 2013 was nil, respectively.
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Fair Value of Financial Instruments

The carrying amounts reflected in the Consolid&athnce Sheets for cash and cash equivalentsyabtes, payables, short-term
borrowings and long-term debt approximate theipeetive fair values, except as otherwise indicaié. carrying values and estimated fair
values of our significant outstanding debt as gfit€mber 27, 2014 and December 28, 2013 were as\vill

September 27, 201 December 28, 201
Carrying Fair Carrying Fair
(in millions of U.S. dollars Value Value Value Value
8.375% senior notes due in 2047 $ — $ — $ 15.C $ 15.€
8.125% senior notes due in 2Ct — — 375.( 404.1
5.375% senior notes due in 2(! 525.( 510.¢ — —
Total $ 525.( $510.¢ $ 390.( $419.%
1 The fair values were based on the trading leaetsbid/offer prices observed by a market partitigend are considered Level 1

financial instruments

Note 16— Guarantor Subsidiaries

The 2022 Notes issued by our 100% owned subsidizott,Beverages Inc., are, and the 2017 Notes @Gh8 Rotes prior to their
retirement were, guaranteed on a senior basis @otrso guarantees by Cott Corporation and certiard00% owned direct and indirect
subsidiaries (the “Guarantor Subsidiaries”). Cat&ages Inc. and each Guarantor Subsidiary is 10&&d by Cott Corporation. The
guarantees of the 2017 Notes, 2018 Notes and 208&2sNMy Cott Corporation and the Guarantor Sulrsédiare full and unconditional, and
such guarantees are joint and several. The guasaoféhe Guarantor Subsidiaries are subject &asel in limited circumstances only upon the
occurrence of certain customary conditions.

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

The following supplemental financial informatiortséorth on a consolidating basis, our Balance 8h&tatements of Operations and
Cash Flows for Cott Corporation, Cott Beverages, IBaarantor Subsidiaries and our other subsididtiee “Non-guarantor Subsidiaries”).
The supplemental financial information reflects mwestments and those of Cott Beverages Inc.gin tespective subsidiaries using the eq
method of accounting.

We reclassified certain intercompany dividends athdances to affiliates previously reported in tli@ensed Consolidating Statement
of Cash Flows for the nine months ended Septente2(®1L3 included in our Quarterly Report on Form(L0The intercompany dividends
represented transactions between Cott Corporafiott,Beverages, Inc., the Guarantors and Non-Guaisand the cash flows related to these
transactions should have been classified as fingrattivities. The advances to affiliates represeaictivity between Cott Corporation and
Non-Guarantors that should not have impacted the GwatEConsolidating Statement of Cash Flow becdugserepresented non-cash
charges. These reclassifications do not chang®takcash flows reported in each column preseimi¢ide Condensed Consolidating Statemen
of Cash Flows. We assessed the materiality of tliese on our previously issued annual report aratterly financial statements in
accordance with SEC Staff Accounting Bulletin N®, &nd concluded that the errors were not mattritde consolidated financial statements
taken as a whole. The statements of cash flowepted below for the three and nine months endete8dger 28, 2013 as revised, reflect the
correct classification of these items.
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Condensed Consolidating Statement of Operations

(in millions of U.S. dollars)

Unaudited

Revenue, ne
Cost of sale:

Gross profit

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

equipmen

Restructuring and asset impairme
Restructuring
Asset impairment
Operating income
Other expense, n
Intercompany interest (income) expense,
Interest expense, n
(Loss) income before income tax expen:
and equity income (loss)
Income tax expens
Equity income (loss
Net income (loss)
Less: Net income attributable to non-
controlling interest:
Net income (loss) attributed to Cott
Corporation

Comprehensive (loss) income attributed t
Cott Corporation

For the Three Months Ended September 27, 201

Non-
Cott Cott Guarantor Guarantor Elimination

Corporation Beverages Inc Subsidiaries Subsidiaries Entries Consolidatec
$ 42.4 $ 187.1 $ 282.¢ $ 35.7 $ (129 $ 535.(
36.Z 162.¢ 254 ¢ 30.€ (12.8) 471.F
6.2 24.t 28.C 4.8 — 63.t
5.8 24.1 13.1 2.C — 45.C
0.2 0.3 0.2 — — 0.7
0.1 — — — — 0.1
— — (0.2) — — (0.9
0.1 0.1 14.€ 2.8 — 17.€
0.4 4.€ 04 — — 5.4

— (4.6) 4.6 — — —
0.1 8.t 0.3 0.1 — 9.C
(0.4) (8.4) 9.6 2.7 — 3E
— 1.7 0.1 — — 1.8

0.8 1.4 1.8 — (4.0) —
$ 0.4 $ 87 $ 11z $ 27 $ (40 % 1.7
— — — 1.3 — 1%
$ 0.4 $ 87 $ 11z $ 1.4 $ (40 % 0.4
$ @155 $ (36.0 $ 42 % 3C $ 287 $ (155
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Condensed Consolidating Statement of Operations

(in millions of U.S. dollars)

Unaudited

Revenue, ne
Cost of sale:

Gross profit

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

equipmen

Restructuring and asset impairme
Restructuring
Asset impairment
Operating (loss) income
Other (income) expense, r
Intercompany interest (income) expense,
Interest expense, n
Income (loss) before income tax (benefi
expense and equity (loss) income
Income tax (benefit) expen
Equity (loss) incomi
Net (loss) income
Less: Net income attributable to non-
controlling interest:
Net (loss) income attributed to Cott
Corporation

Comprehensive (loss) income attributed t
Cott Corporation

For the Nine Months Ended September 27, 201

Non-

Cott Cott Guarantor Guarantor Elimination
Corporation Beverages Inc Subsidiaries Subsidiaries Entries Consolidatec
$ 129« $ 562.( $ 803.C $ 104.( $ (37.9 $ 1,561.(
111.7 487 .¢ 722. 89.7 (37.6) 1,373.¢
17.7 74.¢ 80.t 14.¢ — 187.¢
18.4 74.C 35.4 6.4 — 134.2
0.2 0.€ 0.2 — — 1.2
2.1 0.2 0.1 — — 2.4
0.€ — 0.8 — — 1.7
(3.9 (0.9 44.C 8.4 — 48.1
(9.7 21.% 10.z 0.1 — 22.¢
— (12.0) 12.C — — —
0.2 26.( 0.€ 0.1 — 27.2
5.C (36.1) 20.¢ 8.2 — (2.0
(1.4) 4.€ 0.1 0.1 — 3.4
(15.9) 4.1 8.¢ — 3.C —
$ (95 3 (366 $ 29€ 3 81 % 3C % (5.4)
— — — 4.1 — 4.1
$ (95 $ (366 $ 296 $ 4Cc $ 3C $ (99
$ (187 % (427 $ 576 % 48 $ (199 $ (18.9)
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Condensed Consolidating Statement of Operations

(in millions of U.S. dollars)
Unaudited

Revenue, ne
Cost of sale:

Gross profit

Selling, general and administrative exper

Loss on disposal of property, plant &
equipmen

Operating (loss) income

Other income, ne

Intercompany interest (income) expense,

Interest (income) expense, |

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

Income tax (benefit) expen

Equity income (loss

Net income (loss

Less: Net income attributable to non-
controlling interest:

Net income (loss) attributed to Cotl
Corporation

Comprehensive income attributed to Cotl
Corporation

For the Three Months Ended September 28, 201

Non-

Cott Cott Guarantor Guarantor Elimination
Corporation Beverages Inc Subsidiaries Subsidiaries Entries Consolidatec
$ 42.5 $ 197.¢ $ 271t $ 37.4 $ (5.9 $ 543.2
39.2 170.5 241.¢ 33.C (5.9 478.2
2% 27.1 30.2 4.4 — 65.C
6.8 14.¢ 13.2 3.C — 37.¢
0.1 0.4 0.€ — — 1.1
(3.6) 11.€ 16.4 1.4 — 26.(
(0.2) - (0.6) - - (0.7)
— (3.0 3.C — — —
(0.1) 13.1 0.2 0.1 — 13.¢
(3.4) 1.7 13.€ 1.2 — 13.£
(2.9) 3.c (1.2) 0.2 — 0.1
12.€ 1.2 (0.3) — (13.6) —
$ 120 % 09 $ 147 $ 11 $ (136 $  13:
— — — 1.2 — 1.2
$ 120 % 09 $ 147 $ (02 $ (136 $ 12(
$ 23 % 28 $ 306 $ @ — $ (595 $  23:f
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Condensed Consolidating Statement of Operations

(in millions of U.S. dollars)
Unaudited

Revenue, net
Cost of sale:

Gross profit

Selling, general and administrative expel

Loss on disposal of property, plant &
equipmen

Restructuring

Operating (loss) income

Other (income), ne

Intercompany interest (income) expense

Interest (income) expense, |

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

Income tax (benefit) expen

Equity income (loss

Net income (loss

Less: Net income attributable to non-
controlling interest:

Net income (loss) attributed to Cotl
Corporation

Comprehensive income (loss) attributed
to Cott Corporation

For the Nine Months Ended September 28, 201

Cott Cott Guarantor Non-Guarantor Elimination
Corporation Beverages Inc Subsidiaries Subsidiaries Entries Consolidatec
$ 131¢ $ 605.5 $ T777. $ 116.C $ (18,9 $ 1,612.
114.F 520.] 695.¢ 102.% (18.9 1,414.
17.4 85.4 81.t 13.7 — 198.(
22.5 53.¢ 37.7 7.1 — 120.¢
0.1 0.7 0.€ — — 1.4
0.5 0.t 0.7 0.3 — 2.C
(5.5 30.4 42.5 6.3 — 73.7
(0.2) — (0.3) — — (0.4)
— (8.7) 8.7 — — —
(0.2) 39.1 0.4 0.1 — 39.£
(5.2) — 33.7 6.2 — 34.7
(2.1) 5.5 (1.5) 0.4 — 2.7
31.€ 3. (0.9) — (34.6) —
$ 285 % (16 $ 34: 3 56 $ (346 $ 324
— — — 3.€ — 3.€
$ 285 % (16 $ 34: % 1€ $ (346 $  28r
$ 23¢ 3 1) $ 33 3 41 $ (359 $  23¢
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Consolidating Balance Sheets
(in millions of U.S. dollars)

Unaudited

ASSETS
Current assets

Cash & cash equivalen
Accounts receivable, net of allowar
Income taxes recoverak

Inventories

Prepaid expenses and other as

Total current assets

Property, plant & equipment, n

Goodwill

Intangibles and other assets,

Deferred income taxe
Other tax receivabl
Due from affiliates

Investments in subsidiari

Total assets

LIABILITIES AND EQUITY

Current liabilities

Shor-term borrowings

Current maturities of lor-term debt

Accounts payable and accrued liabilit
Total current liabilities

Long-term debt
Deferred income taxe

Other lon¢-term liabilities

Due to affiliates
Total liabilities
Equity

Capital stock, no pz

Additional paic-in-capital

Retained earnings (defic

Accumulated other comprehensive (loss) ince
Total Cott Corporation equit

Non-controlling interest:

Total equity

Total liabilities and equity

As of September 27, 201

Cott Cott Guarantor Non-Guarantor Elimination
Corporation Beverages Inc Subsidiaries Subsidiaries Entries Consolidatec
$ 5.7 $ 1.¢ $ 32.1 $ 7.7 $ — $ 47 .¢
17.t 134.¢ 258.t 13.¢ (174.9) 250.2
0.4 0.€ — — — 1.C
14.¢ 75.7 133.t 6.6 — 230.¢
3.2 11.2 9.t 0.1 — 24.1
41.7 224.] 433.€ 28.¢ (174.2) 553.¢
40.5 180.k 232.i 8.€ — 462.5
24.¢ 4.€ 157.¢ — — 187.]
1.2 91.1 264.€ 7.7 — 364.¢
4.€ — — 0.€ — 5.4
0.2 0.1 — — — 0.8
38.¢€ 173.2 3.C — (214.9 —
435.¢ 286.4 697.¢ — (1,420.9) —
$ 587.C $ 960.( $ 1,789. $ 457 $(1,809.) $ 1,573.
$ — $ 40.C $ 29.5 $ — $ — $ 69.5
0.1 2.E 0.t 1.C — 4.1
27.C 202.2 231.¢ 10.7 (174.2) 297.k
27.1 2447 261.€ 11.% (174.2) 370.¢
— 532.¢ 1.8 0.€ — 535.t
— 36.2 25.k 1.8 — 63.1
0.1 B.E 33.2 — — 38.¢
1.4 1.€ 175. 36.¢ (214.9) —
28.€ 821.( 497.¢ 50.1 (389.0) 1,008.:
389.4 509.4 1,632.¢ 40.2 (2,182.) 389.¢
47.¢ — — — — 47.¢
147 4 (388.9) (362.9) (53.6) 804.: 147 4
(26.0) 17.€ 21.5 K (41.7) (26.0)
558.1 139.( 1,292 (10.9) (1,420.) 558.1
— — — 6.5 — 6.5
558.7 139.( 1,292 (4.4) (1,420.) 565.7
$ 587. $ 960.( $ 1,789. $ 45.7 $(1,809.) $ 1,573
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Consolidating Balance Sheets
(in millions of U.S. dollars)

ASSETS
Current assets

Cash & cash equivalen
Accounts receivable, net of allowar
Income taxes recoverak

Inventories

Prepaid expenses and other as

Total current assets

Property, plant & equipment, n

Goodwill

Intangibles and other assets,

Deferred income taxe
Other tax receivabl
Due from affiliates

Investments in subsidiari

Total assets

LIABILITIES AND EQUITY

Current liabilities

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

Total current liabilities
Long-term debi

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

Total liabilities

Equity

Capital stock, no pz
Additional paic-in-capital
Retained earnings (defic

Accumulated other comprehensive (loss) ince
Total Cott Corporation equit

Non-controlling interest:
Total equity

Total liabilities and equity

As of December 28, 201

Cott Cott Guarantor Non-Guarantor Elimination
Corporation Beverages Inc Subsidiaries Subsidiaries Entries Consolidatec
$ 1.t $ 1.1 $ 39.1 $ 5.t $ — $ 47.2
19.C 114.1 229.¢ 15.t (174.0 204.¢
0.4 0.7 — — — 1.1
16.2 77.C 132.¢ 7.C — 233.]
2.1 10.1 7.C 0.1 — 19.2
39.2 203.C 408.¢ 28.1 (174.0 505.1
47.C 190.2 235, 9.¢ — 483.
25.¢ 4.t 107.C — — 137.%
198 88.C 196.2 10.7 — 296.2
3.€ — — — — 3.€
— 0.2 — — — 0.2
39.€ 125.% 2.€ 41.¢€ (210.7) —
507.¢ 246.7 697. — (1,452.9) —
$ 665.2 $ 858.% $ 1,648. $ 90.€ $(1,836.) $ 1,426
$ — $ 16.2 $ 34.€ $ — $ — $ 50.¢
— 2.4 0.€ 0.€ — 3.€
25.F 214.¢ 225.€ 6.7 (174.0 298.2
25.t 233.C 260.¢ 7.€ (174.0 352.¢
0.1 399.¢ 2.2 1.€ — 403.t
— 32.C 9.1 0.4 — 41.t
0.1 2.8 19.4 — — 22.:
43.1 1.6 128.1 37.% (210.7) —
68.¢ 669.( 419.¢ 46.€ (384.]) 820.2
392.¢ 509.4 1,557 82.t (2,149.9 392.¢
441 — — — — 441
176.% (344.)) (322.)) (49.6) 716.( 176.:
(16.€) 24.C (6.7) 1.5 (18.9) (16.€)
596.4 189.: 1,228.° 34.2 (1,452.9) 596.4
— — — 9.t — 9.t
596.4 189.: 1,228." 4370 (1,452.9) 605.¢
$ 665.C $ 858.: $ 1,648.: $ 90.€ $(1,836.) $ 1,426.:
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Consolidating Statements of Condensed Cash Flows
(in millions of U.S. dollars)
Unaudited

For the Three Months Ended September 27,

Cott
Corporation

Cott
Beverages Inc

Guarantor
Subsidiaries

Non-Guarantor

Subsidiaries

Operating Activities

Net income (loss

Depreciation & amortizatio

Amortization of financing fee

Share-based compensation
expense

(Decrease) increase in deferred
income taxe:

Loss on disposal of property,
plant & equipmen

Asset impairment

Write-off of financing fees ant
discount

Equity income, net of
distributions

Intercompany dividend

Other nor-cash item:

Net change in operating asse
and liabilities, net of
acquisitions

Net cash provided by
operating activitie:

Investing Activities

Additions to property, plant &
equipmen

Additions to intangibles and
other asset

Proceeds from sale of property,
plant & equipmen

Net cash (used in) provided k
investing activities

Financing Activities

Payments of lor-term debi

Borrowings under ABL

Payments under AB

Distributions to noreontrolling
interests

Financing fee:

Common shares repurchased
and cancelle

Payment of deferred
consideration for acquisitio

Dividends paid to shareholde

Intercompany dividend

Net cash used in financing
activities

Effect of exchange rate chany
on cask

Net (decrease) increase i
cash & cash equivalents

Cash & cash equivalents,
beginning of period

Cash & cash equivalents, en:
of period

$

1.7

0.1
(0.2

0.2

(0.8)
44.2
(0.2)

(36.9)

$ )

(8.
10.
0.

~I Ny ~I

11.¢
13.¢

12.1

$

2.7
1.4

0.1

9.C

54.4

36.€

(7.9)
(1.5)

1.€

(2.6)

7.7

(4.6)

(79.2)
191.1
(156.0)

(1.2

(32.9)

(77.7)

(31.0)

Elimination
Entries

Consolidatec

(4.0)

$ 1.
27.
0.

~I Ny ~I

25.¢

60.£

(10.6)
(1.5)

1.€

(10.%)

(80.1)
191.1
(156.0)

(2.9)
(1.9

(4.6)

(32.9)
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Consolidating Statements of Condensed Cash Flows

(in millions of U.S. dollars)
Unaudited

For the Nine Months Ended September 27, 201

Elimination
Cott Cott Guarantor Non-Guarantor
Corporation Beverages Inc Subsidiaries Subsidiaries Entries Consolidatec
Operating Activities
Net (loss) incom $ 9.5 $ (36.€) $ 29¢€ $ 8.1 3.C $ (5.9
Depreciation & amortizatio 4.€ 30.€ 38.¢ 4.3 — 78.t
Amortization of financing fee 0.1 1.7 0.1 — — 1.¢
Share-based compensation expel 0.€ 3.4 0.5 0.1 — 4.¢
(Decrease) increase in deferred
income taxe: (1.6) 4.4 0.¢ — — 3.7
Loss on disposal of property,
plant & equipmen 0.2 0.8 0.2 — — 1.2
Asset impairment 0.€ — 0.8 — — 1.7
Write-off of financing fees and
discount — 4.1 — — — 4.1
Equity loss (income), net of
distributions 15.¢ (4.7 (8.9 — (3.0 —
Intercompany dividend 62.4 7.5 9.3 — (79.2) —
Other nor-cash item: (0.9 (0.2 (0.7 — — (0.7
Net change in operating assets ar
liabilities, net of acquisition (44.3) (89.9) 76.1 5.7 — (52.9)
Net cash provided by (used in)
operating activitie: 29.4 (78.2) 147.¢ 18.2 (79.2) 37.€
Investing Activities
Acquisitions, net of cash receiv — — (80.8) — — (80.9)
Additions to property, plant &
equipmen (0.9 (20.0 (10.7) (0.9 — (31.9
Additions to intangibles and other
asset: — 4.3 — — — (4.3
Proceeds from sale of property,
plant & equipmen — 1.€ — — — 1.€
Net cash (used in) provided by
investing activities (0.9 (22.7) (90.9 (0.9 — (114.9
Financing Activities
Payments of lor-term deb! (0.7 (391.9 (0.3 (0.9 — (392.¢
Issuance of lor-term debi — 525.( — — — 525.(
Borrowings under ABL — 474 — — — 474.
Payments under AB — (455.9) — — — (455.9)
Distributions to non-controlling
interests — — — (7.2) — (7.2
Financing fee: — 9.0 — — — (9.
Common shares repurchased and
cancellec (7.7) — — — — (7.7)
Dividends paid to shareholde (16.9 — — — — (16.9)
Payment of deferred consideration
for acquisitions — (32.9 — — — (32.9)
Intercompany dividend — 9.3 (62.4) (7.5) 79.2 —
Net cash (used in) provided by
financing activities (24.2) 101.5 (62.7) (15.5) 79.2 78.t
Effect of exchange rate changes ¢
cash (0.7) — (0.8) (0.9) — (1.0
Net increase (decrease) in cash &
cash equivalents 4.2 0.8 (7.0 2.2 — 0.2
Cash & cash equivalents
beginning of period 1.t 1.1 39.1 52 — 47.2
Cash & cash equivalents, end ¢
period $ 5.7 $ 1.6 $ 321 $ 7.7 — $ 47.2
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Consolidating Statements of Condensed Cash Flows

(in millions of U.S. dollars)
Unaudited

For the Three Months Ended September 28, 201

Elimination
Cott Cott Guarantor Non-Guarantor
Corporation Beverages Inc Subsidiaries Subsidiaries Entries Consolidatec
Operating Activities
Net income (loss $ 12.C $ (0.9 $ 1447 $ 1.1 $ (13.6 $ 13.2
Depreciation & amortizatio 1.€ 9.€ 12.: 1.€ — 25.1
Amortization of financing fee — 0.7 — — 0.7
Shar-based compensation expel 0.2 0.7 0.1 — — 11
(Decrease) increase in deferred
income taxe: (2.5 3.4 (0.5 (0.7 — 0.2
Loss on disposal of property,
plant & equipmen 0.1 0.4 0.€ — — 1.1
Equity (income) loss, net of
distributions (12.¢ 1.3 0.2 — 13.€ —
Intercompany dividend 2.2 2.4 — — (4.6 —
Other nor-cash item: 0.2 (0.2 — — — —
Net change in operating assets ¢
liabilities, net of acquisitiol (0.7) 28.2 18.C 0.2 45.¢
Net cash provided by operating
activities 0.€ 43.1 45.F 2.€ (4.6) 87.£
Investing Activities
Acquisition, net of cash acquirt — 4.7 — — — 4.7
Additions to property, plant &
equipmen 1.0 (7.9 (1.2 — — (10.2)
Additions to intangibles and other
asset: — (2.7) — — — (2.2)
Proceeds from sale of property,
plant & equipmen — — — 0.2 — 0.2
Net cash (used in) provided by
investing activities (1.7) (14.7) (1.2 0.2 — (16.8)
Financing Activities
Payments of lor-term debi — — (0.2 (0.5 — (0.€)
Distributions to non-controlling
interests — — — (2.2 — (2.2
Common shares repurchased and
cancellec (4.5 — — — — (4.5
Financing fee: (0.2) — — — — (0.2)
Dividends paid to shareholde (5.5 — — — — (5.5
Intercompany dividend — — (2.2) (2.4) 4.€ —
Net cash used in financing
activities (10.7) — (2.9) (5.7 4.€ (12.9
Effect of exchange rate changes
cash 0.5 — 0.8 — — e
Net (decrease) increase in cash
cash equivalents (10.7) 28.4 42.¢ (2.7) — 59.(
Cash & cash equivalents
beginning of period 33.: 13.5 12.€ 7.4 — 66.¢
Cash & cash equivalents, end ¢
period $ 23.2 $ 41.¢ $ 554 $ 5.2 S $ 125¢
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Consolidating Statements of Condensed Cash Flows

(in millions of U.S. dollars)
Unaudited

Operating Activities

Net income (loss
Depreciation & amortizatio
Amortization of financing fee
Shar-based compensation expel
(Decrease) increase in deferred income ti
Loss on disposal of property, plant & equipm
Equity (income) loss, net of distributio
Intercompany dividend
Other nor-cash item:
Net change in operating assets and liabilitiesphet

acquisition

Net cash provided by (used in) operating activi
Investing Activities
Acquisition, net of cash acquirt
Additions to property, plant & equipme
Additions to intangibles and other ass
Proceeds from sale of property, plant & equipn
Proceeds from insurance recovel
Net cash used in investing activiti
Financing Activities
Payments of lor-term deb!
Distributions to no-controlling interest:
Common shares repurchased and canc
Financing fee:
Dividends paid to shareholde
Intercompany dividend
Net cash used in financing activiti
Effect of exchange rate changes on ¢
Net (decrease) increase in cash & cash equivalel
Cash & cash equivalents, beginning of period
Cash & cash equivalents, end of perio

For the Nine Months Ended September 28, 201

Cott Cott Guarantor  Non-Guarantor  Elimination
Corporation Beverages Inc  Subsidiaries Subsidiaries Entries Consolidatec
$ 28t $ (1.6 $ 34: 3 56 $ (346 $ 324
4.7 29.C 36.4 4.€ — 74
0.1 2.C 0.1 — — 2.2
1.1 2.2 0.2 — — 3.€
(2.0) 5.2 (1.2) (0.1) — 1.
0.1 0.7 0.€ — — 1.4
(31.6) (3.9 0. — 34.€ —
24.1 5.2 — — (30.0) —
0.2 — — — — 0.2
(5.2) 2.4 (52.2) 1.5 — (53.5)
20.€ 41.Z 19.2 11.¢ (30.0 62.¢
— (4.7) (6.5) — — (11.9)
(6.0 (27.9 (9.5) (1.9 — (44.7)
— (4.0) — — — (4.0)
— — — 0.2 — 0.2
— 0.4 — — — 0.4
(6.0 (36.2) (16.0) (1.9 — (59.9)
(0.7 (0.7) (18.6) (0.9 — (20.2)
— — — (5.0) — (5.0)
(12.9) — — — — (12.9)
(0.2) — — — — (0.2)
(16.7) — — — — (16.7)
— — (24.7) (5.9) 30.C —
(29.9) (0.7) (43.9) (11.1) 30.C (54.9
(1.4) — (0.€) — — (2.9)
(16.6) 4.4 (41.0) (0.4 — (53.6)
39.¢ 37.F 96.4 5.7 — 179.¢
$ 23.2 $ 41.¢ $ 55.£ $ 5.2 § — $ 125¢
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Note 17— Subsequent Events

On October 28, 2014, our board of directors dedlardividend of $0.06 per share on common shaesglpe in cash on December 11,
2014 to shareowners of record at the close of lkgsion December 1, 2014,
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Item 2. Management'’s Discussion and Analysis of Famcial Condition and Results of Operations

This Management’s Discussion and Analysis of Firer@ondition and Results of Operations is intentteflrther the reader’'s
understanding of the consolidated financial condifind results of operations of our Company. lushbe read in conjunction with the
financial statements included in this quarterlyotn Form 10-Q and our annual report on Form 1f@#the year ended December 28, 2013
(the “2013 Annual Report”). These historical finatstatements may not be indicative of our futpeeformance. This discussion contains a
number of forward-looking statements, all of whaole based on our current expectations and couddiféeted by the uncertainties and risks
referred to under “Risk Factors” in Item 1A in @013 Annual Report, in Item 1A in our quarterly oepon Form 10-Q for the quarter ended
June 28, 2014, and in Item 1A in this report.

Overview

We are one of the world’s largest producers of begyes on behalf of retailers, brand owners andiloigbrs. We market or supply over
500 retail, licensed and Company-owned brandsdrhited States, the United Kingdom/Europe, CaratbMexico. Our product lines
include carbonated soft drinks (“CSDs"), 100% sls¢dible juice and juice-based products, cleat,astd sparkling flavored waters, energy
drinks and shots, sports products, new age bevereggdy-to-drink teas, beverage concentratesdligphancers, freezables and ready-to-drin
alcoholic beverages, as well as hot chocolategepfhalt drinks, creamers/whiteners and cereals.

The beverage market is subject to some seasonativas. Our beverage sales are generally higheéngithe warmer months and also
can be influenced by the timing of holidays and therafluctuations. Our purchases of raw materiat$ r@lated accounts payable fluctuate
based upon the demand for our products as wellea8ring of the fruit growing seasons. The sealiynaf our sales volume combined with
the seasonal nature of fruit growing causes oukingrcapital needs to fluctuate throughout the yedh inventory levels increasing in the
first half of the year in order to meet high sumrmdemand, and with fruit inventories peaking durting last quarter of the year when purchase
are made after the growing season. In additionacoounts receivable balances decline in the $adistomers pay their higher-than-average
outstanding balances from the summer deliveries.

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

Ingredient and packaging costs represent a signifiportion of our cost of sales. These costsuagst to global and regional
commodity price trends. Our most significant comitied are aluminum, polyethylene terephthalate 'BEesin, corn, sugar, fruit and fruit
concentrates. We attempt to manage our expostictaations in ingredient and packaging costs tgeng into fixed price commitments for
a portion of our ingredient and packaging requirets@nd implementing price increases as needed.

We supply Walmart and its affiliated companies,@emahnual non-exclusive supply agreements, withrgety of products in the United
States, Canada, the United Kingdom, and Mexicdudieg CSDs, 100% shelf stable juice and juice-dgeeducts, clear, still and sparkling
flavored waters, energy drinks, sports producte; age beverages, and ready-to-drink teas. Duri@ditst nine months of 2014, we supplied
Walmart with all of its private-label CSDs in thenited States. In the event Walmart were to utiéidditional suppliers to fulfill a portion of its
requirements for CSDs, our operating results cbeldnaterially adversely affected. Sales to Walrfwarthe nine months ended September 27,
2014 and September 28, 2013 accounted for 26.3%2%886 of total revenue for those periods, respelsti

On May 30, 2014 (the “Acquisition Date”), our Urdt&ingdom (“U.K.”) reporting segment acquired 10&rgent of the share capital of
Aimia Foods (Holdings) Limited (the “Aimia Acquigin”), which includes its operating subsidiary canp, Aimia Foods Limited (together
referred as “Aimia”) pursuant to a Share Purchagee@ment dated May 30, 2014. Aimia produces artdhlises hot chocolate, coffee and
cold cereal products primarily through food seryigending and retail channels. The aggregate paechece for the Aimia Acquisition was
£52.1 million ($87.6 million) payable in cash, whimcluded a payment for estimated closing balamest working capital, £19.9 million
($33.5 million) in deferred consideration, whichsyzaid on September 15, 2014, and aggregate centiggnsideration of up to £16.0 million
($26.9 million), which is payable upon the achieeatof certain measures related to Aimia’s perforceaduring the twelve months ending
July 1, 2016 (the “Earn Out Period”).
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With the Aimia Acquisition, we have further diveisd our product portfolio to include food and beage products that are typically
measured for consumption on an individual serviag basis rather than in the 8 oz. equivalent nteasent that we have used historically to
report our volumes. As a result, we have determinedport our volumes on an individual servingediasis by converting our volume into
servings based on the U.S. Food and Drug Administrguidelines for single-serving sizes of ourdarots. Previously reported volumes in
prior periods have been adjusted to conform torthis measurement standard. This change had no trmpgeeviously reported amounts in
our consolidated financial statements.

In June 2013, our U.K. reporting segment acquii@@ dercent of the share capital of Cooke Bros. iHgklLimited (the “Calypso
Acquisition”), which includes the subsidiary compEnCalypso Soft Drinks Limited and Mr. Freeze (@) Limited (together, “Calypso”).
Calypso produces fruit juices, juice drinks, saftills, and freeze products in the United Kingdotne Biggregate purchase price for the
acquisition of Calypso was $12.1 million, whichlindes approximately $7.0 million paid at closinglederred payment of approximately $2.3
million paid on the first anniversary of the clogidate, and a deferred payment of approximately B8llion to be paid on the second
anniversary of the closing date. The closing paytraed first deferred payment were funded from aadd cash.

Forward-looking Statements

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

“intend,” “may,” “will,” “plan,” “predict,” “project,” “should” and similar terms and phrases are usddentify forward-looking statements in
this report and in the documents incorporated ismriport by reference. These forwdodking statements reflect current expectationsurgigc
future events and operating performance and aremaly as of the date of this report.

The forward-looking statements are not guarantéésguare performance or events and, by their natare based on certain estimates an
assumptions regarding interest and foreign excheatgs, expected growth, results of operationdppmance, business prospects and
opportunities and effective income tax rates, whigd subject to inherent risks and uncertaintiesteMal factors or assumptions that were
applied in drawing a conclusion or making an estins®t out in forward-looking statements may ineluaut are not limited to, assumptions
regarding management’s current plans and estimatesbility to remain a low cost supplier, andeeffve management of commaodity costs.
Although we believe the assumptions underlyingeatfesward-looking statements are reasonable, atlyesie assumptions could prove to be
inaccurate and, as a result, the forward-lookiatestents based on those assumptions could prdeitaorrect. Our operations involve risks
and uncertainties, many of which are outside ofcauntrol, and any one or any combination of thésesrand uncertainties could also affect
whether the forward-looking statements ultimateiyve to be correct. These risks and uncertaintielside, but are not limited to, those
described in Part |, Item 1A. “Risk Factoig”our 2013 Annual Report, and those described fiore to time in our future reports filed with 1
Securities and Exchange Commission (“SEC”) and @ianasecurities regulatory authorities.

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

» our ability to compete successfully in the highbmpetitive beverage catego

» changes in consumer tastes and preferencesi&iing products and our ability to develop amdetiy launch new products that
appeal to such changing consumer tastes and preés;

* loss of or a reduction in business with key custamngarticularly Walmart

« fluctuations in commodity prices and our akitib pass on increased costs to our customergharichpact of those increased prices
on our volumes

e our ability to manage our operations successf
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» our ability to fully realize the potential benedit acquisitions or other strategic opportunitiest tive pursue

* our ability to realize the expected benefits of Mimia Acquisition because of integration difficie and other challenge
» risks associated with the purchase agreement inemion with the Aimia Acquisitior

» the effectiveness of Aim’s system of internal control over financial repagti

» currency fluctuations that adversely affectéixehange between the U.S. dollar and the Britiaind sterling, the Euro, the
Canadian dollar, the Mexican peso and other cuiesr

* our ability to maintain favorable arrangements saidtionships with our supplier

* our substantial indebtedness and our abilityéet our obligations under our debt agreementsriaks of further increases to our
indebtednes:

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

» fluctuations in interest rates which could increaseborrowing costs

e credit rating change:

» the impact of global financial events on our finahcesults;

» our ability to fully realize the expected cost say8 and/or operating efficiencies from our restiting activities;
e any disruption to production at our beverage cotrags or other manufacturing facilitie

e our ability to protect our intellectual proper

« compliance with product health and safety stand:

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

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

» changes in the legal and regulatory environmenmthiith we operate

» the impact of proposed taxes on soda and othensdgaks;

» enforcement of compliance with the Ontario Enviremtal Protection Act

* unseasonably cold or wet weather, which could redleamand for our product

» the impact of national, regional and global eveimsiuding those of a political, economic, businaeg competitive natur:
e our ability to recruit, retain, and integrate newmagement

e our exposure to intangible asset ri

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

» disruptions in our information systems;

» volatility of our stock price

We undertake no obligation to update any infornmationtained in this report or to publicly reledse tesults of any revisions to forward-
looking statements to reflect events or circumstaraf which we may become aware of after the datt@i®report. Undue reliance should not
be placed on forward-looking statements, and &lireuwritten and oral forward-looking statementsilawtable to us or persons acting on our
behalf are expressly qualified in their entiretythg foregoing.

Non-GAAP Measures

In this report, we supplement our reporting of ficial measures determined in accordance with leBemglly accepted accounting
principles (“GAAP”) by utilizing certain non-GAARrancial measures. We exclude these items to hettdgrstand trends in the business. We
exclude the impact of foreign exchange to sepahatémpact of currency exchange rate changes framnesults of operations.
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We also utilize earnings before interest experssed, depreciation and amortization (“EBITDA”), whiis GAAP earnings (loss) before
interest expense, provision for income taxes, degtien and amortization. We consider EBITDA todreindicator of operating performance.
We also use EBITDA, as do analysts, lenders, imvesind others, because it excludes certain ithaiscan vary widely across different
industries or among companies within the same iingushese differences can result in considerabhéability in the relative costs of
productive assets and the depreciation and amtisiizexpense among companies. We also utilize s&jusBITDA, which is EBITDA
excluding restructuring expenses and asset impaisnbond redemption and other financing cost¢airetax reorganization and regulatory
costs and acquisition and integration costs relatdéde Aimia Acquisition, the Calypso Acquisitionthe Cliffstar Acquisition, as the case n
be (“Adjusted EBITDA”"). We consider Adjusted EBITD& be an indicator of our operating performancdjuéted EBITDA excludes certain
items to make more meaningful period-over-periochparisons of our ongoing core operations beforeeri@tcharges.

We also utilize adjusted net income (loss), whEBAAP earnings (loss) excluding restructuring eges and asset impairments, bond
redemption and other financing costs, certain émxganization and regulatory costs and acquiséhintegration costs, as well as adjusted
earnings (loss) per diluted share, which is adguats income (loss) divided by diluted weightedrage outstanding shares. We consider thes
measures to be indicators of our operating perfao@aThese measures exclude certain items to naaladpover-period comparisons of our
ongoing core operations before material charges.

We also utilize adjusted gross profit as a perggntd revenue, which is GAAP gross profit excludmgchase accounting inventory step
up divided by GAAP revenue. We consider adjustedgprofit as a percentage of revenue to be andtatiof our operating performance.

We also utilize adjusted selling, general and adstristive expenses (“SG&A”), which is GAAP SG&A duding acquisition and
integration costs. We consider adjusted SG&A expems be an indicator of our operating performance.

Additionally, we supplement our reporting of neslegrovided by operating activities determineddocadance with GAAP by excluding
capital expenditures to present free cash flowadjdsted free cash flow (which is free cash flowleding bond redemption cash costs), wt
management believes provides useful informatianvestors about the amount of cash generated blgubi@ess that, after the acquisition of
property and equipment, can be used for stratggportunities, including investing in our businesgking strategic acquisitions, paying
dividends, and strengthening the balance sheet.

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

Summary Financial Results

Our net income for the three months ended Septe&iher014 (the “third quarter”) and our net losstfte nine months ended
September 27, 2014 (“first nine months of 2014"yerar to date”was $0.4 million or nil per diluted share and $®llion or $0.10 per dilute
share, respectively, compared to net income oftbdfllion or $0.13 per diluted share and $28.5ignillor $0.30 per diluted share for the three
and nine months ended September 28, 2013, resplgctiv

The following items of significance affected ounaficial results for the third quarter and first imonths of 2014:

» Servings in equivalent cases, excluding comeémservings, decreased 1.9% year to date. Theakrwas due primarily to
continued aggressive CSD promotional activity fritia national brands in North America, the generatk®t decline in the North
America CSD category, as well as a reduction ir gegk water in both North America and the U.K{ipHy offset by a
combination of increased juice and drinks volumthaidditional contract manufacturing business vaing volume from the
Calypso and Aimia businesst

» revenue decreased 3.2% year to date from tmparable prior year period due primarily to adveZ&D volume due to continued
aggressive promotional activity from the nationarals as well as an overall mix shift toward carttraanufacturing. Excluding t
impact of foreign exchange, revenue decreased #@¥%the comparable prior year peric
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gross profit as a percentage of revenue deedgasl2.0% year to date compared to 12.3% fronedingparable prior year period
due primarily to the competitive environment andéo North America volume alongside additional frgignd operating costs
caused by inclement weather in North America a$ ageincreased freight costs from internal trarsséesociated with the initial
start-up and expansion of contract manufacturingme, offset in part by a product mix shift int@her margin products; adjusted
gross profit as a percentage of revenue decreasE?i1% compared to 12.3% from the comparable yegar period

SG&A expenses year to date increased to $I&#lipn from $120.9 million in the comparable pripear period due primarily to
higher employee-related incentive costs in theandryear and higher third party fees associateld agtjuisition activity as well as
the addition of the Calypso and Aimia businessdgisted selling, general and administrative expef@ethe period increased to
$130.8 million from $118.9 million in the comparalgrior year perioc

other expense, net was $22.9 million year te dampared to other income of $0.4 million in tieenparable prior year period due
primarily to costs associated with the redemptibaw 8.125% Senior Notes due 2018 (“the 2018 Ndteartially offset by a
favorable legal settlemer

interest expense decreased by $12.2 million tgedate, or 31.0%, as compared to the prior peand due primarily to reduced
interest expense resulting from the redemptionunf8375% Senior Notes due 2017 (the “2017 Notas'\vell as more favorable
pricing terms under our as-based lending*ABL") facility;

income tax expense was $3.4 million year te dampared to $2.3 million in the comparable pyer period due primarily to
current year period pre-tax income in certain gigsons that is not offset by losses in othergdittions that have valuation
allowances

Adjusted EBITDA decreased to $135.2 million yeadate from $154.3 million in the comparableopsiear period due to the items
listed above; reported EBITDA decreased to $103lifomyear to date from $148.8 million in the coarpble prior year period;
and

Adjusted net income and adjusted net incomaljpeted share were $20.4 million and $0.21 yeatdte, respectively, compared to
adjusted net income of $33.5 million and adjusi@uohimgs per diluted share of $0.35 in the comparphibr year perioc

The following items of significance affected onaficial results for the third quarter and first imonths of 2013:

revenue decreased 7.0% year to date from timpamble prior year period (8.1% excluding the iotpd Calypso) due primarily to
lower global volumes, slightly offset by an increas average price per case on a global basis.nAliseign exchange impact,
revenue decreased 6.4% year to date from the cailpgprior year perioc

gross profit as a percentage of revenue deedeasl2.0% and 12.3% for the third quarter and {edate, respectively, compared
to 12.5% and 13.2%, respectively, from the comgdarphor year period due primarily to lower volumekich resulted in
unfavorable fixed cost absorptic

filled beverage 8-ounce equivalents (“bevereaage volume”), which excludes concentrate salesedsed 8.3% year to date due
primarily to the general market decline in the Mokimerica CSD category and increased promotiortaligcfrom the national
brands;

SG&A expenses for the first nine months dea@das $120.9 million from $134.4 million in the cparable prior year period due
primarily to lower employe-related expenses and a reduction in professioraldad similar cost

our loss on disposal of property, plant and equimes related to the disposal of approximatelyt $illion of equipment that wi
either replaced or no longer being used in our INArherica reporting segmer

other income was $0.4 million year to date cared to other income of $2.2 million in the compeaprior year period due to
insurance recoveries in excess of the loss incuomnead U.S. facility in the amount of $1.3 milliondarecording a bargain purchase
of $0.9 million in the U.K. in the prior year conmed to $0.4 million in income associated with fgreexchange effects in the
current year
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. interest expense decreased by $1.2 million asuét igsfavorable terms associated with amendingABi facility;

. income tax expense was $2.3 million year to datepared to $5.5 million in the comparable prior ypariod, due primaril
to a reduction in pretax incom

. Adjusted EBITDA decreased 9.4% to $154.3 milliomyt date from $170.4 million in the comparablepyear period du
to the items listed above; a

. Adjusted net income and adjusted earnings ihgted share were $33.5 million and $0.35 yearatedrespectively,
compared to $48.7 million and $0.51 in the pricauryeespectively
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The following table summarizes our Consolidatedestents of Operations as a percentage of revemulddhree and nine months

ended September 27, 2014 and September 28, 2@pectevely:

(in millions of U.S. dollars
Revenue, net
Cost of sale:
Gross profit
Selling, general, and administrative exper
Loss on disposal of property, plant & equipm
Restructuring and asset impairme
Restructuring
Asset impairment
Operating incom
Other expense (income), r
Interest expense, n
Income (loss) before income tay
Income tax expens
Net income (loss
Less: Net income attributable to r-controlling interest:
Net income (loss) attributed to Cott Corporat

Depreciation & amortizatio

For the Three Months Ended

For the Nine Months Ended

September 27, 201

September 28, 201

September 27, 201

September 28, 201

$ % $ % $ % $ %
535.( 100.( 543 100.C 1,561.( 100. 1,612 100.C
471F 881 478.  88. 1,373. 88 1414. _87.7
63F  11.¢ 65 12 187.€ 12 198.( 12.:
45.( 8.4  37¢ 7C 134:  8€  120¢ 75
0.7 0.1 1.1 0.2 1.2 01 14 01
01— — — 24 0.z 2C 01
0.2  — — — 1.7 01 — —
17.¢ 3.2 26.( 4.8 481 31 737 A€
5.4 1.C (07 (0.1 22&  1E 0.4 —
9.C 1.7 13.: 2.4 272 17 39 24
3. 0.7 134 2.E (20 (0.1 347 22
1.8 0.2 01  — 3.4 0.2 22 041
1.7 0.2  13.: 2.4 (5.4 (0.3 322  2C
1.2 0.2 1.2 0.2 41 02 3.¢ 0.2
0.4 01 12 2.2 (9.F) (0.6 28F 1.8
27.: 51 251 4.€ 785 5. 747 A€

The following table summarizes our revenue and apeg income (loss) by reporting segment for tiregéhand nine months ended
September 27, 2014 and September 28, 2013, regggdfior purposes of the table below, our Corpematersight function (“Corporate”) is
not treated as a segment; it includes certain géaed administrative costs that are not alloc&deshy of the reporting segments):

(in millions of U.S. dollars
Revenut

North America
United Kingdom

All Other

Total

Operating income (los:
North America

United Kingdom

All Other

Corporate

Total

For the Three Months Ended

September 27 September 2¢
2014 2013

346.2 $ 383.C

172.C 142.¢

16.¢ 17.C

535.( $ 543.2

8.2 $ 17.€

10.c 9.t

2.4 1.¢
(3.0) (3.0)

17.€ $ 26.C

45

For the Nine Months Ended

September 27 September 2¢
2014 2013

$ 1,064. $ 1,194.¢

446.5 368.2

49.¢C 49.€

$ 1,561.( $ 1,612

$ 25.€ $ 58.1

23.Z 18.€

8.C 5.8

(8.6) (8.9)

$ 48.1 $ 73.7
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Certain of our volume conversions from 8 oz. egl@irameasurements into individual servings weretirectly applied which resulted in
errors in individual servings previously reportacdur Quarterly Report on Form 10-Q filed on Augtis014 for all periods presented. This
conversion primarily impacted the overall perceataanges for the reported quarter to date sergregented during the second quarter of
2014 and the overall gross servings reported witiénAll Other reporting segment. We have updatedotior period servings disclosed in the
tables below. The following table summarizes ouwvisgs in equivalent cases (an equivalent casesemits a case of twenty four individual
servings) by reporting segment for the three and months ended September 27, 2014 and Septemi@0 B respectively:

For the Three Months Ended
September 27, 201 September 28, 201

For the Nine Months Ended
September 27, 201 September 28, 201

(in millions)
Servings in equivalent cast
- including concentrat

North America 159.¢ 165.¢ 492 ¢ 513.¢
United Kingdom? 74.5 73.C 202.¢ 194.:
All Other 77.1 71.€ 220.¢ 215.7
Total 311.2 310.F 916.1 923.¢
Servings in equivalent cases
- excluding concentrat

North America 141.¢ 147.2 427 £ 451.¢
United Kingdom? 72.C 70.2 194.¢ 182.¢
All Other 6.4 8.2 22.5 21.€
Total 220.c 225.7 644.] 656.4

1. The United Kingdom reporting segment excludesisgs that relate to approximately 20% of Aimiegvenues as we are continuing to
evaluate the appropriate reporting metric for thesgluded product:

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

During 2014, we reclassified certain products inarth America reporting segment which impactserase and servings in equivalent
cases by product but does not impact total reventetal servings in equivalent cases within thethldmerica reporting segment. Prior year
reported revenue and servings in equivalent cagesdaluct for our North America reporting segmeaé been revised to reflect this
reclassification. The following tables summarizearue and servings in equivalent cases by produriorting segment for the three and 1
months ended September 27, 2014 and Septembe@ B, i2spectively:

For the Three Months Ended September 27, 201

North United

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

Carbonated soft drink $135.2 $ 49.4 $ 1¢ $186.5
Juice and drink 99.¢ 10.2 1.C 111.C
Concentratt 2.1 0.2 7.8 10.2
Sparkling Waters/Mixer 77.4 21.7 0.7 99.¢
Energy 7.€ 36.1 2.2 45.¢€
All other products 24.1 54.2 3.2 81.€
Total $346.2 $172.( $ 16.€ $535.(
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For the Three Months Ended September 27, 201

North United
(in millions) America Kingdom All Other Total
Servings in equivalent cas- including concentrat:
Carbonated soft drink 62.t 22.¢ 1.2 86.¢€
Juice and drink 27.7 2.2 0.1 30.C
Concentratt 17.¢ 2.3 70.7 90.¢€
Sparkling Waters/Mixer 34.1 10.¢ 0.4 45.2
Energy 1.4 7.€ 1.t 10.t
All other products 16.2 28.t 3.2 47.¢
Total 159.¢ 74.% 77.] 311.2
For the Nine Months Ended September 27, 201
North United
(in millions of U.S. dollars America Kingdom All Other Total
Revenu
Carbonated soft drink $ 394.¢ $ 135.¢ $ b5E $ 535t
Juice and drink 326.¢ 35.7 2.7 365.(
Concentratt 7.7 1E 21.c 30.t
Sparkling Waters/Mixer 236.¢ 59.¢ 2.8 299.(
Energy 21.2 97.€ 6.€ 125.7
All other products 77.4 116.€ 11.2 205.:
Total $1,064.. $ 446.7 $ 49.¢ $1,561.(
For the Nine Months Ended September 27, 201
North United
(in millions) America Kingdom All Other Total
Servings in equivalent cas- including concentrat:
Carbonated soft drink 181.t 62.€ 3.C 247.1
Juice and drink 89.2 7.1 0.t 96.¢
Concentratt 65.5 8.5 198.( 272.C
Sparkling Waters/Mixer 102.¢ 30.¢ 1.4 135.1
Energy 3.9 20.4 4.4 28.7
All other products 49.¢ 73.F 13.C 136.4
Total 492 ¢ 202.¢ 220.: 916.]
For the Three Months Ended September 28, 201
North United
(in millions of U.S. dollars America Kingdom All Other Total
Revenu
Carbonated soft drink $ 151.¢ $ 46.7 $ 24 $ 200.7
Juice and drink 117.2 11.2 0.€ 129.1
Concentratt 2.C 0.t 7.1 9.€
Sparkling Waters/Mixer 77.4 20.t 0.4 98.:
Energy 7.5 32.7 2.2 42.F
All other products 27.F 31.5 4.2 63.C
Total $ 383.: $ 142.¢ $ 17.(C $ 543.2
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For the Three Months Ended September 28, 201

North United
(in millions) America Kingdom All Other Total
Servings in equivalent cas- including concentrat
Carbonated soft drink 68.1 23.2 1.t 93.C
Juice and drink 27.€ 2.t 0.2 30.2
Concentratt 18.4 2.7 63.7 84.¢t
Sparkling Waters/Mixer 33.7 12.2 0.4 46.2
Energy 1.3 7.3 1t 10.1
All other products 16.5 24.¢ 4.€ 46.C
Total 165.¢ 73.C 71.¢ 310.F

For the Nine Months Ended September 28, 201

North United
(in millions of U.S. dollars America Kingdom All Other Total
Revenu
Carbonated soft drink $ 462.F $ 119.¢ $ 9.¢ $ 591.3
Juice and drink 379.¢ 19.¢ 2.C 401.¢
Concentratt 6.€ 1.7 21.2 29.5
Sparkling Waters/Mixer 232.: 53.€ 2.7 288.¢
Energy 21.C 97.t 54 123.¢
All other products 92.2 76.1 8.t 176.¢
Total $1,194.¢ $ 368.- $ 49.¢ $1,612.¢

For the Nine Months Ended September 28, 201

North United
(in millions) America Kingdom All Other Total
Servings in equivalent cas- including concentrat
Carbonated soft drink 208.7 61.1 6.1 275.¢
Juice and drink 85.C 4.8 0.t 90.:
Concentratt 61.t 11.t 193.¢ 266.¢
Sparkling Waters/Mixer 100.( 32.2 3.C 135.2
Energy 3.7 22.C 3.2 28.€
All other products 54.4 62.7 9.C 126.1
Total 513.: 194.: 215.% 923.:
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Results of Operations
The following tables summarize the change in reedmureporting segment for the three and nine natided September 27, 2014 and
September 28, 2013, respectively:

For the Three Months Ended
September 27, 201

(in millions of U.S. dollars, North United
except percentage amoun Cott America Kingdom All Other
Change in revenue $ (8.2 $ (37.7) $ 29.1 $ (0.2
Impact of foreign exchang! 11.¢ 1.7 (13.9 0.1
Change excluding foreign exchar $(19.9) $ (35.9 $ 15.7 $ (0.7
Percentage change in revet (1.5% (9.7% 20.4% (1.2%
Percentage change in revenue excluding foreignaagz (3.60% (9.9% 11.(% (0.6)%

For the Nine Months Ended

September 27, 201

(in millions of U.S. dollars North United
except percentage amoun Cott America Kingdom All Other
Change in revenue $(51.9 $(130.9) $ 78EF $ 0.2
Impact of foreign exchang! (25.9) 7.6 34.C 0.€
Change excluding foreign exchar $(76.9) $(122.9) $ 44r $ 0.
Percentage change in revet (3.9% (10.9% 21.2% 0.6%
Percentage change in revenue excluding foreignaagz (4.8% (10.9% 12.1% 1.6%

1. Impact of foreign exchange is the differenceveen the current year's revenue translated utditive current year's average foreign
exchange rates less the current’s revenue translated utilizing the prior y's average foreign exchange ra

For the Three Months Ended
September 28, 201

(in millions of U.S. dollars North United

except percentage amoun Cott America Kingdom All Other
Change in revenue $(40.6) $ (56.0) $ 174 $ (2.0
Impact of foreign exchanc! 4.7 2.C 2.¢ (0.9
Change excluding foreign exchar $(35.9) $ (54.0 $ 20.: $ (2.2
Percentage change in revet (7.0% (12.9% 13.%% (10.5%
Percentage change in revenue excluding foreignasgs (6.2)% (12.9% 16.2% (11.0%
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For the Nine Months Ended
September 28, 201

(in millions of U.S. dollars North United
except percentage amoun Cott America Kingdom All Other
Change in revenue $(121.0) $(128.5 $ 12.C $ 4.5
Impact of foreign exchanc! 9.2 2.C 7.3 (1.0
Change excluding foreign exchar $(111.9) $(125.6) $ 19.2 $ (5.5
Percentage change in revet (7.0% 9.71% 3.4% (8.9)%
Percentage change in revenue excluding foreignasgz (6.9% 9.5)% 5.4% (10.29)%

1. Impact of foreign exchange is the differenceveen the current year's revenue translated utditive current year's average foreign

exchange rates less the current’s revenue translated utilizing the prior y's average foreign exchange ra

The following table summarizes our EBITDA and Adggs EBITDA for the three and nine months ended &aper 27, 2014 and
September 28, 2013, respectively:

For the Three Months Ended For the Nine Months Ended
September 27 September 2¢ September 27 September 2¢€
(in millions of U.S. dollars 2014 2013 2014 2013
Net income (loss) attributed to Cotl
Corporation $ 0.4 $ 12.C $ (9.5 $ 28.t
Interest expense, n 9.C 13.5 27.2 39.4
Income tax expens 1.8 0.1 34 2.3
Depreciation & amortizatio 27.2 25.1 78.t 74.7
Net income attributable to n-controlling
interests 1.3 1.3 4.1 3.6
EBITDA $ 39.7 $ 51.¢ $ 103.7 $ 148.¢
Restructuring and asset impairme (0.2) — 4.1 2.C
Bond redemption and other financing cc 4.7 — 25.2 —
Tax reorganization and regulatory cc 0.8 0.t 1.1 0.t
Acquisition and integration costs, r! 0.5 1.2 1.1 3.C
Adjusted EBITDA $ 45.€ $ 53.t $ 135.2 $ 154.%

1.  For the nine months ended September 27, 20fdijsaiion and integration costs, net includes pasehaccounting inventory step-up
adjustments included within cost of sales, acquoisiand integration costs related to the Aimia Asijion, the Calypso Acquisition and
the Cliffstar Acquisition included within SG&A expses partially offset by a favorable legal settletiecluded within other expense
(income), net as reported in our Consolidated Btatds of Operation:
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The following table summarizes our adjusted nebine and adjusted earnings per share for the tmea@iae months ended
September 27, 2014 and September 28, 2013, regggcti

For the Three Months Ended For the Nine Months Ended
September 27 September 2¢€ September 27 September 2¢€
(in millions of U.S. dollars 2014 2013 2014 2013
Net income (loss) attributed to Coti
Corporation $ 0.4 $ 12.C $ (9.5) $ 28.t
Restructuring and asset impairments, net of
tax — — 3.2 1.8
Bond redemption and other financing costs
net of tax 4.7 — 25.2 —
Tax reorganization and regulatory costs, n
tax 0.8 0.5 11 0.5
Acquisition and integration costs, net of 0.5 0 0.4 2.€
Adjusted net income attributed to Cott
Corporation $ 64 $  13¢ $ 204 $  33¢
Adjusted net income per common shar:
attributed to Cott Corporation
Basic $ 0.07 $ 0.14 $ 0.2z $ 0.3
Diluted $ 0.07 $ 0.14 $ 0.21 $ 0.3t
Weighted average outstanding share
(millions) attributed to Cott Corporation
Basic 93.€ 94.2 94.1 94.¢
Diluted 94.: 94.¢ 95.1 95.¢

The following unaudited financial information fdret three and nine months ended September 27, 2pidsents the activity of Calypso
and Aimia for such periods. Calypso and Aimia wesebined with our U.K. operations as of their resppe dates of acquisition:

For the Three For the Nine
Months Ended Months Ended
(in millions of U.S. dollars September 27, 201 September 27, 201
Revenue
United Kingdom $ 172.( $ 446.7
Less:
Calypsa (14.0 (49.5)
Aimia (24.9 (31.9
United Kingdom excluding Calypso and Air $ 133.2 $ 365.4

The following table summarizes our free cash flowthe three and nine months ended September 24, &t September 28, 2013,
respectively:

For the Three Months Ended

September 27 September 2€

(in millions of U.S. dollars 2014 2013
Net cash provided by operating activities $ 60.5 $ 87.4
Less: Capital expenditur (10.9) (10.2)
Free Cash Flow $ 49.7 $ 77.2

For the Nine Months Ended

September 27 September 2€

2014 2013
Net cash provided by operating activities $ 37.¢ $ 62.¢
Less: Capital expenditur: (31.9 (44.7)
Free Cash Flow $ 6.2 $ 18.2
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The following table summarizes our adjusted freghdéow for the three and nine months ended Septe@b, 2014 and September 28,
2013, respectively:

For the Three Months Ended

September 27 September 2¢€
(in millions of U.S. dollars 2014 2013
Free Cash Flow $ 497 $ 77.2
Plus: Bond redemption cash ca 3.8 —
Adjusted Free Cash Flow $ 53.t $ 77.2
For the Nine Months Ended
September 27 September 2¢
2014 2013
Free Cash Flow $ 6.2 $ 18.2
Plus: Bond redemption cash ca 20.¢ —
Adjusted Free Cash Flow $ 27.C $ 18.2

The following table summarizes our adjusted SG&fanses for the three and nine months ended Sept@np2014 and September 28,
2013, respectively:

For the Three Months Ended

September 27 September 2¢€

(in millions of U.S. dollars 2014 2013
Selling, general and administrative expenses $ 45.C $ 37.¢
Less: Acquisition and integration co: 0.5 0.5
Adjusted selling, general and administrative experes $ 44.F $ 37.4

For the Nine Months Ended

September 27 September 2¢€

2014 2013
Selling, general and administrative expense $ 134.% $ 120.¢
Less: Acquisition and integration co: 3.4 2.C
Adjusted selling, general and administrative experes $ 130.¢ $ 118.¢
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The following table summarizes our adjusted graséitdfor the three and nine months ended Septer2Bep014 and September 28,
2013, respectively:

For the Three Months Ended

September 27 September 2¢€
(in millions of U.S. dollars, except percentage ants) 2014 2013
Revenue, ne $ 535.( $ 543.%
Gross profit $ 63. $ 65.C
Plus: Inventory ste-up — 0.7
Adjusted gross profit $ 63.5 $ 65.7
Adjusted gross profit as a percentage of revent 11.% 12.1%
For the Nine Months Ended
September 27 September 2¢€
2014 2013
Revenue, ne $ 1,561.( $ 1,612
Gross profit 187.¢ 198.(
Plus: Inventory ste-up 1.2 1.C
Adjusted gross profit $ 188.¢ $ 199.(
Adjusted gross profit as a percentage of revent 12.1% 12.2%

Revenue

Revenue decreased $8.2 million, or 1.5%, and $&illibn, or 3.2%, in the third quarter and yeardtate, respectively, from the
comparable prior year periods. Excluding the immdidoreign exchange, revenue decreased 3.6% &% ih. the third quarter and year to d
respectively, from the comparable prior year pesiod

North America revenue decreased $37.1 million,. %9 and $130.2 million, or 10.9%, in the third geaand year to date, respectively,
from the comparable prior year periods due pringddllower CSD volumes and revenue as a resultabpged aggressive promotional
activity from the national brands, a reduction &se pack water volume, as well as an overall prtogii’c shift into contract manufacturing,
offset in part by a combination of increased juaoel drinks volume with additional contract manufisicty business wins. Excluding the imp
of foreign exchange, revenue decreased 9.2% a2éolid. the third quarter and year to date, respelstiv

U.K. revenue increased $29.1 million, or 20.4%, $Af.5 million, or 21.3%, in the third quarter ayehr to date, respectively, from the
comparable prior year periods due primarily to #ddal revenues from two full quarters of operasiari Calypso and Aimia operations from
the acquisition date through September 27, 2014eAbforeign exchange impact, U.K. revenue incietd4e0% and 12.1% in the third quarter
and year to date, respectively. Excluding the reesrassociated with Calypso and Aimia, U.K revanaeased $6.0 million and $17.1 milli
in the third quarter and year to date, respectively

All Other revenue decreased $0.2 million, or 1.2%4q increased $0.3 million, or 0.6%, in the thitduder and year to date, respectively,
from the comparable prior year periods.

Cost of Sales

Cost of sales represented 88.1% and 88.0% of revierthe third quarter and year to date, respdgticempared to 88.0% and 87.7% in
the comparable prior year periods. The increasedh of sales as a percentage of revenue was amarly to the competitive environment a
lower North America volume alongside additionaldie and operating costs caused by inclement weaihé¢orth America as well as
increased freight costs from internal transfereeissed with the initial start-up and expansiorcofitract manufacturing volume, offset in part
by fixed costs absorption associated with increqsied and drinks volume and additional contrachafacturing wins.
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Gross Profit

Gross profit as a percentage of revenue decreasell9% and 12.0% in the third quarter and yealate, respectively, from 12.0% and
12.3% in the comparable prior year periods due grignto the competitive environment and lower MoAtmerica volume alongside additional
freight and operating costs caused by inclementhveean North America as well as increased fregggts from internal transfers associated
with the initial start-up and expansion of contraenufacturing volume, offset in part by a produét shift into higher margin products and
the increase in contract manufacturing volume.

Selling, General and Administrative Expenses

SG&A expenses increased $7.1 million, or 18.7%, $1®l3 million, or 11.0%, in the third quarter arehr to date, respectively, from the
comparable prior year periods. The increase wapduoerily to higher employee-related incentivetsda the current year and an increase in
acquisitionrelated expenses as well as the addition of thgpSaland Aimia businesses. As a percentage of tev&SG&A expenses increas
to 8.4% and 8.6% in the third quarter and yearate drespectively, from 7.0% and 7.5% in the commiplar prior year periods, respectively.

Restructuring and Asset | mpairments

We implement restructuring programs from time toetithat are designed to improve operating effestige and lower costs. When we
implement these programs, we incur various chaigekiding severance, asset impairments, and etimg@toyment related costs. During the
first quarter of 2014, we implemented one such @og which involved the closure of two of our sraafblants, one located in North America
and another one located in the United Kingdom {8844 Restructuring Plan”) and expect to incur tpt@-tax charges of approximately $4.5
million to $5.5 million during fiscal year 2014. Fthe nine months ended September 27, 2014, inextiom with the 2014 Restructuring Plan,
we incurred charges of approximately $2.4 millietated primarily to headcount reductions and $lilliom related to asset impairments. We
recorded restructuring charges of approximatel® $2llion related to headcount reductions in theparable prior year period.

Operating Income

Operating income was $17.9 million and $48.1 millin the third quarter and year to date, respelgtivempared to $26.0 million and
$73.7 million in the comparable prior year periogspectively. The decrease was due primarily gbén SG&A expenses and restructuring
asset impairment charges absent in the comparebleypar period.

Other Expense (Income), Net

Other expense was $5.4 million and $22.9 milliothia third quarter and year to date, respectivaynpared to other income of $0.7
million and $0.4 million, respectively, in the coarpble prior year periods. The increase in othperse during the year was due primarily to
costs associated with the redemption of our 201 & gartially offset by a favorable legal settletme

Income Taxes

Income tax expense was $1.8 million and $3.4 nnilliothe third quarter and year to date, respelgtivempared to income tax expense
of $0.1 million and $2.3 million, respectively, fine comparable prior year periods. This is theltegpre-tax income in certain jurisdictions
that is not offset by pre-tax losses in other jlicsons that have valuation allowances.
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Liquidity and Capital Resources

The following table summarizes our cash flows far three and nine months ended September 27, 2@l18eptember 28, 2013,
respectively, as reported in our Consolidated 8tatds of Cash Flows in the accompanying ConsolilBieancial Statements:

For the Three Months Ended For the Nine Months Ended
September 27 September 2¢ September 27 September 2¢
(in millions of U.S. dollars 2014 2013 2014 2013
Net cash provided by operating activit $ 60.5 $ 87.4 $ 37.€ $ 62.¢
Net cash used in investing activiti (10.9) (16.¢) (114.9 (59.9)
Net cash (used in) provided by financi
activities (91.2) (22.9 78.5 (54.9)
Effect of exchange rate changes on ¢ (2.7) 1.2 (1.0 (2.9
Net (decrease) increase in cash and
equivalents (43.5 59.C 0.2 (53.6)
Cash & cash equivalents, beginning of pel 90.¢ 66.€ 47.2 179.¢
Cash & cash equivalents, end of per $ 47.4 $ 125.¢ $ 47.4 $ 125.¢

Financial and Capital Resources and Liquidity

As of September 27, 2014, we had total debt of $668llion and $47.4 million of cash and cash eglents compared to $608.1 million
of debt and $125.8 million of cash and cash egeivalas of September 28, 2013.

We believe that our level of resources, which idelsicash on hand, available borrowings under thie faBility and funds provided by
operations, will be adequate to fund working cdpgguirements, capital expenditures, and debtisebligations for the next twelve months.
Our ability to generate cash to meet our currepeazes and debt service obligations will dependwrfuture performance. If we do not have
enough cash to pay our debt service obligationg,tbe ABL facility, or our 5.375% senior notesel@022 (the “2022 Notes”) were to become
currently due, either at maturity or as a resuth dfeach, we may be required to take actions as@mending our ABL facility or the indent
governing our 2022 Notes, refinancing all or pdrbar existing debt, selling assets, incurring &iddal indebtedness or raising equity. If we
need to seek additional financing, there is norassme that this additional financing will be avhilon favorable terms or at all.

Should we desire to consummate significant acgoisiipportunities or undertake significant expansetivities, our capital needs wo
increase and could result in our need to increaadadle borrowings under our ABL facility or acegsublic or private debt and equity mark

As of September 27, 2014, our total availabilitglenthe ABL facility was $265.2 million, which wassed on our borrowing base
(accounts receivables, inventory, and fixed assetg)f October 15, 2014 (the September month-eddrithe terms of the credit agreement
governing our ABL facility). We had $69.3 milliorf outstanding borrowings under the ABL facility a®@.9 million in outstanding letters of
credit. As a result, our excess availability unither ABL facility was $189.0 million. Each month’sfisowing base is not effective until
submitted to the lenders, which usually occurshanfifteenth day of the following month.

We earn approximately 100% of our consolidated aijpey income in subsidiariédscated outside of Canada. All of these foreigmeays
are considered to be indefinitely reinvested irifgm jurisdictions where we have made, and willtoare to make, substantial investments to
support the ongoing development and growth of otarnational operations. Accordingly, no Canadieaome taxes have been provided for or
these foreign earnings. Cash and cash equivaletdsly our foreign subsidiaries are readily conbétinto other foreign currencies, including
Canadian dollars. We do not intend, nor do we fgesneed, to repatriate these funds into Canada.

We expect existing domestic cash, cash equivaleash flows from operations and the issuance ofedtimdebt to continue to be
sufficient to fund our domestic operating, invegtand financing activities. In addition, we expexisting foreign cash, cash equivalents, and
cash flows from operations to continue to be sigfitto fund our foreign operating and investing\aiies.
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In the future, should we require more capital todfgignificant discretionary activities in Canabart is generated by our domestic
operations and is available through the issuanc®wfestic debt or stock, we could elect to reptifiature periods’ earnings from foreign
jurisdictions. This alternative could result inighrer effective tax rate during the period of rejagion. While the likelihood is remote, we col
also elect to repatriate earnings from foreignsgiGtions that have previously been considerecttmdefinitely reinvested. Upon distribution
those earnings in the form of dividends or otheeywige may be subject to additional Canadian inctames and withholding taxes payable to
various foreign jurisdictions, where applicableisTalternative could result in a higher effectia® tate in the period in which such a
determination is made to repatriate prior periagifjn earnings.

A dividend has been declared during each quart20dfl for an aggregate dividend payment of appratety $16.4 million. In the first
nine months of 2014, we repurchased 1,072,142 conwhares for approximately $7.7 million through mpearket transactions of which
1,015,803 were repurchased under our share remagragram.

On June 24, 2014, we issued $525.0 million of 288%s. We used a portion of the proceeds fromszuwance of the 2022 Notes to
purchase $295.9 million aggregate principal amofiour 2018 Notes in a cash tender offer. The tenffer included approximately $16.2
million in premium payments as well as accruedregeof $7.5 million, the write off of approximage$3.0 million in deferred financing fees,
and other costs of approximately $0.2 million.

On July 9, 2014 and July 24, 2014, we redeemeaf #ifle remaining $79.1 million aggregate princigalount of our 2018 Notes. The
redemption included approximately $3.8 million iemium payments as well as accrued interest ofcaqupately $2.5 million and the write
off of approximately $0.8 million in deferred fineing fees.

We may, from time to time, depending on market @mas, including without limitation whether the 22 Notes are then trading at a
discount to their face amount, repurchase the 2a#2s for cash and/or in exchange for shares otommon stock, warrants, preferred stock
debt or other consideration, in each case in opakeh purchases and/or privately negotiated trdimgec The amounts involved in any such
transactions, individually or in aggregate, maynmerial. However, the covenants in our ABL fagikubject such purchases to certain
limitations and conditions.

Operating Activities

Cash provided by operating activities was $37.6ionilyear to date compared $62.9 million in the panable prior year period. The
$25.3 million decrease in cash provided by opegagictivities was due primarily to a decrease inimetme.

Investing Activities

Cash used in investing activities was $114.9 nrilljear to date compared to $59.3 million in the parable prior year period. The $55.6
million increase in cash used in investing actdgtivas due primarily to the Aimia Acquisition, galty offset by a reduction in fixed asset
purchases.

Financing Activities

Cash provided by financing activities was $78.5iomlyear to date compared to cash used of $54lfbmin the comparable prior year
period. The $133.4 change was due primarily toptloeeeds received from the issuance of the 20284\ partially offset by the redemption of
the 2018 Notes, financing fees associated witl2@#2 Notes and the payment of non-contingent dadezonsideration for the Aimia
Acquisition.

Off-Balance Sheet Arrangements
We have no off-balance sheet arrangements as defimder Iltem 303(a)(4) of Regulation S-K as of 8eflter 27, 2014.

Contractual Obligations

Other than the retirement of the 2017 Notes an@#18 Notes, and the issuance of the 2022 Noteh,diacussed below under the
heading “Debt,” we have no material changes talteelosure on this matter made in our 2013 Annuegddrt.
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Debt
Asse-Based Lending Facility

On March 31, 2008, we entered into a credit agre¢mih JPMorgan Chase Bank N.A. as Agent thattecean ABL facility to provide
financing for our North America, U.K. and Mexicoaations. In connection with the Cliffstar Acquiisit, we refinanced the ABL facility on
August 17, 2010 to, among other things, providetierCliffstar Acquisition, the issuance of the 8Notes and the application of net proceed:
therefrom, the underwritten public offering of 1803000 common shares at a price of $5.67 per stmat¢he application of net proceeds
therefrom and to increase the amount availabl®édorowings to $275.0 million. We drew down a pantiaf the indebtedness under the ABL
facility in order to fund the Cliffstar AcquisitioWe incurred $5.4 million of financing fees in cattion with the refinancing of the ABL
facility.

On July 19, 2012, we amended the ABL facility tmamg other things, extend the maturity date to 16ly2017. We incurred $1.2
million of financing fees in connection with the andment of the ABL facility.

On October 22, 2013, we amended the ABL facilityatmong other things, (1) provide for an increasthée lenders’ commitments under
the ABL facility to $300.0 million, as well as todrease the accordion feature, which permits usctease the lenders’ commitments under th
ABL facility to $350.0 million, subject to certagonditions, (2) extend the maturity date to Octdtr2018, and (3) provide for greater
flexibility under certain covenants. We incurregpegximately $0.7 million of financing fees in cormtien with the amendment of the ABL
facility.

On May 28, 2014, we amended the ABL facility torgase our ability to incur certain unsecured debtearnout consideration for
permitted acquisitions, as well as to allow usdd additional borrowers and to designate additigoalrantors to be included in the borrowing
base calculation. We incurred approximately $0.Boni of financing fees in connection with the arderent of the ABL facility. These costs
are included in the SG&A expenses of our Consadid&tatements of Operations.

The financing fees incurred in connection with teftnancing of the ABL facility on August 17, 201&lpng with the financing fees
incurred in connection with the amendments of tiB Aacility, other than the amendment on May 28120are being amortized using the
straight-line method over the duration of the aneehdBL facility. Each of the amendments, with thxeeption of the amendment on May 28,
2014, was considered to be a modification of thgimal agreement under GAAP.

As of September 27, 2014, we had $69.3 millionubtanding borrowings under the ABL facility. Thenemitment fee was 0.375% per
annum of the unused commitment, which, taking atoount $6.9 million of letters of credit, was $XBfnillion as of September 27, 2014.

5.375% Senior Notes due in 2022

On June 24, 2014, we issued $525.0 million of 222Notes to qualified purchasers in a private gif@ent under Rule 144A and
Regulation S under the Securities Act of 1933. iBeaer of the 2022 Notes is our wholly-owned Uithsidiary Cott Beverages Inc., and we
and most of our U.S., Canadian and U.K. subsidiaggiearantee the 2022 Notes. The interest on th2 R0ges is payable semi-annually on
January 1st and July 1st of each year commenciaounary 1, 2015.

We incurred $9.2 million of financing fees in cootien with the issuance of the 2022 Notes. Therfoireg fees are being amortized us
the effective interest method over an eight-yeaiopgewhich represents the term to maturity of 2022 Notes.

8.125% Senior Notes due in 2018

On August 17, 2010, we issued $375.0 million of26&8 Notes. The issuer of the 2018 Notes was totlyrowned U.S. subsidiary
Cott Beverages Inc., and we and most of our U.&na@ian and U.K. subsidiaries guaranteed the 2@183NThe interest on the 2018 Notes
was payable semi-annually on March 1st and Septefdt®f each year. We incurred $8.6 million offiicing fees in connection with the
issuance of the 2018 Notes.

On June 24, 2014, we used a portion of the prodeendsour issuance of the 2022 Notes to purcha®&.92million aggregate principal
amount of our 2018 Notes in a cash tender offee. tEhder offer included approximately $16.2 milliarpremium payments as well as accr
interest of $7.5 million, the write off of approxately $3.0 million in deferred financing fees, aHer costs of approximately $0.2 million.
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On July 9, 2014 and July 24, 2014, we redeemeaf #ifle remaining $79.1 million aggregate principalount of our 2018 Notes. The
redemption included approximately $3.8 million iemium payments as well as accrued interest ofcaqupately $2.5 million and the write
off of approximately $0.8 million in deferred fineing fees.

8.375% Senior Notes due in 2017

On November 13, 2009, we issued $215.0 milliorhef2017 Notes. The 2017 Notes were issued at an§iBidn discount. The issuer of
the 2017 Notes was our wholly-owned U.S. subsid@att Beverages Inc., and we and most of our C&nadian and U.K. subsidiaries
guaranteed the 2017 Notes. The interest on the R01&s was payable semi-annually on May 15th angeNdber 15th of each year. We
incurred $5.1 million of financing fees in connectiwith the 2017 Notes.

On November 15, 2013, we redeemed $200.0 milligregate principal amount of our 2017 Notes at 1TBP4 of par. The redemption
included approximately $8.2 million in premium pagmis, the write off of approximately $4.0 milliam deferred financing fees and discount
charges, and other costs of approximately $0.5amill

On February 19, 2014, we redeemed all of the rem@15.0 million aggregate principal amount of 8847 Notes at 104.118% of par.
The redemption included approximately $0.6 milliopremium payments as well as the write off ofragpmately $0.3 million in deferred
financing fees and discount charges.

GE Term Loan

In January 2008, we entered into a capital leamntie arrangement with General Electric Capitap@@tion (“GE Capital”¥or the leas
of equipment. In September 2013, we purchasedghimment subject to the lease for an aggregatehpsecprice of $10.7 million, with the
financing for such purchase provided by GE Capitdl.23% interest.

Credit Ratings and Covenant Compliance
Credit Ratings

On June 10, 2014, Moody’s assigned a B3 ratinged2022 Notes and affirmed the B2 corporate fanaityng and the rating outlook at
“stable.”

On June 10, 2014, S&P assigned a B+ rating to @@ 2lotes, affirmed the B+ long-term corporate itneding, and changed the rating
outlook from “watch developing” to “negative.”

Covenant Compliance
5.375% Senior Notes due in 2022

Under the indenture governing the 2022 Notes, wesabject to a number of covenants, including camenthat limit our and certain of
our subsidiaries’ ability, subject to certain extieps and qualifications, to (i) pay dividends oake distributions, repurchase equity securities
prepay subordinated debt or make certain invessnéijtincur additional debt or issue certain dialified stock or preferred stock, (iii) create
or incur liens on assets securing indebtednegsm@rge or consolidate with another company oralktir substantially all of our assets taken
as a whole, (v) enter into transactions with afféis and (vi) sell assets. As of September 27,,20&4vere in compliance with all of the
covenants under the 2022 Notes and there haverfmeamendments to any such covenants since theN@22 were issued.

8.125% Senior Notes due in 2018

Under the indenture governing the 2018 Notes, wesabject to a number of covenants, including camenthat limit our and certain of
our subsidiaries’ ability, subject to certain extoeps and qualifications, to (i) pay dividends oake distributions, repurchase equity securities
prepay subordinated debt or make certain invessnéijtincur additional debt or issue certain dialified stock or preferred stock, (iii) create
or incur liens on assets securing indebtednegsm@rge or consolidate with another company oralktir substantially all of our assets taken
as a whole, (v) enter into transactions with afféis and (vi) sell assets. On June 24, 2014, wehpsed $295.9 million aggregate principal
amount of our 2018 Notes in a cash tender offerJ@yn 9, 2014 and July 24, 2014, we redeemed dalefemaining $79.1 million aggregate
principal amount of our 2018 Notes. As of Septent¥r2014, we were in compliance with all of the@oants under the 2018 Notes and ther
have been no amendments to any such covenantsts@2818 Notes were issued. At all times priatheoredemption of the remaining
outstanding 2018 Notes, we were in compliance walitbf the covenants under the 2018 Notes.

58



Table of Contents

8.375% Senior Notes due in 2017

Under the indenture governing the 2017 Notes, wesabject to a number of covenants, including camenthat limit our and certain of
our subsidiaries’ ability, subject to certain extoeps and qualifications, to (i) pay dividends oake distributions, repurchase equity securities
prepay subordinated debt or make certain invessnéijtincur additional debt or issue certain dialified stock or preferred stock, (iii) create
or incur liens on assets securing indebtednegsm@rge or consolidate with another company oralktir substantially all of our assets taken
as a whole, (v) enter into transactions with &fféis and (vi) sell assets. On February 19, 2014edeemed the remaining 2017 Notes, which
had an aggregate principal amount of $15.0 millsinall times prior to the redemption of the rema@outstanding 2017 Notes, we were in
compliance with all of the covenants under the 2Rb¥es.

ABL Facility

Under the credit agreement governing the ABL fagilCott and its restricted subsidiaries are sulifea number of business and finan
covenants, including a covenant requiring a mininfixad charge coverage ratio of at least 1.1 toefféctive when and if excess availabilit
less than the greater of 10% of the lenders’ comenitts under the ABL facility or $27.5 million. Ikeess availability is less than the greater o
12.5% of the lenders’ commitments under the ABLiliigcor $34.375 million, the lenders will take d@mon over the cash and will apply
excess cash to reduce amounts owing under thé&yavile were in compliance with all of the applitelcovenants under the ABL facility as
September 27, 2014.

I ssuer Purchases of Equity Securities
Common Share Repurchase Program

On May 6, 2014, our board of directors approved#mewal of our share repurchase program for &84mf Cott’s outstanding common
shares over a 12-month period commencing uponxpieagion of Cott’s then-effective share repurchpsegram on May 21, 2014. During the
third quarter ended September 27, 2014, we repsech@42,680 common shares for approximately $4l®mthrough open market
transactions. See Part Il. Iltem 2 of this QuartBdyport on Form 10-Q. We are unable to predichtiraber of shares or the aggregate dollar
amount of the shares that ultimately will be repiased under the share repurchase program. We seontinue purchases at any time, sut
to compliance with applicable regulatory requiretsen

Capital structure

Since December 28, 2013, equity has decreasedy #4llion. The decrease was primarily the restiividend payments of $16.4
million, unfavorable changes in our currency tratish adjustment of $9.5 million, common share repases of $7.7 million and distributions
to non-controlling interest of $7.2 million.

Dividend payments

On July 29, 2014, our board of directors declardid/@lend of $0.06 per share on our common sha@gble in cash on September 10,
2014 to shareowners of record at the close of legsion August 28, 2014. On October 28, 2014, carcbaf directors declared a dividend of
$0.06 per share on our common shares, payablesimaaDecember 11, 2014 to shareowners of recdtatatiose of business on December 1
2014.

Cott intends to pay a regular quarterly dividendtsrtommon shares subject to, among other thihgshest interests of its shareowners,
Cott’s results of operations, cash balances anadutash requirements, financial condition, stayutegulations and covenants set forth in the
ABL facility and indenture governing the 2022 Notas well as other factors that our board of doectnay deem relevant from time to time.

Critical Accounting Policies

Our critical accounting policies require managentemhake estimates and assumptions that affeceff@mted amounts in the
consolidated financial statements and the accompamptes. These estimates are based on histersipakience, the advice of external expert:
or on other assumptions management believes teds®mnable. Where actual amounts differ from estimatvisions are included in the result:
for the period in which actual amounts become kndistorically, differences between estimates actdal amounts have not had a signific
impact on our consolidated financial statements.
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Critical accounting policies and estimates usegrépare the financial statements are discussedowithudit Committee as they are
implemented and on an annual basis.

We have no material changes to our Critical AccimgnPolicies and Estimates disclosure as filedun2013 Annual Report.

Item 3. Quantitative and Qualitative Disclosures about Marlet Risk

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

Currency Exchange Rate Risk

Our North America and U.K. reporting segments paseha portion of their inventory for our Canadiad &uropean operations,
respectively, through transactions denominatedsatited in U.S. dollars and Euros, respectivelyremcies different from the functional
currency of those operations. These inventory mseb are subject to exposure from movements iraegehrates. We use foreign exchange
forward contracts to hedge operational exposumadtiag from changes in these foreign currency erge rates. The intent of the foreign
exchange contracts is to provide predictabilitpim overall cost structure. These foreign exchargeracts, carried at fair value, typically hi
maturities of less than eighteen months. We hastanding foreign exchange forward contracts wittiamal amounts of $1.8 million and $3.6
million as of September 27, 2014 and December @83 2respectively.

Debt Obligations and Interest Rates

Our ABL facility is vulnerable to fluctuations ihé U.S. short-term base rate and the LIBOR ratkglm of our $69.3 million of ABL
borrowings outstanding as of September 27, 201400abasis point increase in the current per anmtendst rate for our ABL facility
(excluding the $6.9 million of outstanding lettefscredit) would result in additional interest erpe of approximately $0.7 million during the
next year. The weighted average interest rate oflebt outstanding at September 27, 2014 was 5.0%.

Commodity Price Risk

During 2014, we have entered into commodity swapalominum to mitigate the price risk associatethyorecasted purchases of
materials used in our manufacturing process. Ttesgative instruments have been designated ankifygaa a part of our commaodity cash
flow hedging program. The objective of this hedgamggram is to reduce the variability of cash flaagsociated with future purchases of
aluminum. The total notional values of derivatitleat were designated and qualified for our comnyockish flow hedging program were $43.0
million and nil as of September 27, 2014 and Decam28, 2013, respectively.

Item 4. Controls and Procedures
Disclosure Controls and Procedures

The Company maintains disclosure controls and phoess as defined in Rules 13a-15(e) and 15d-15¢hedSecurities Exchange Act of
1934, as amended (the “Exchange Act”). The Comgamgnagement, under the supervision and with theipation of the Company’s Chief
Executive Officer and Chief Financial Officer, dad out an evaluation of the effectiveness of thgigh and operation of the Company’s
disclosure controls and procedures as of SepteBh&t014. Based upon this evaluation, the Compablief Executive Officer and Chief
Financial Officer concluded that, as of September214, the Company’s disclosure controls andgmores are functioning effectively to
ensure that information required to be disclosethkyCompany in reports filed or submitted underExchange Act is recorded, processed,
summarized and reported within the time periodsigipe in SEC rules and forms, and accumulated@mmunicated to the Company’s
management, including the Company’s Chief Execulifficer and Chief Financial Officer, to allow tityedecisions regarding required
disclosure.
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In addition, our management carried out an evalnags required by Rule 13a-15(d) of the Exchancfe with the participation of our
Chief Executive Officer and our Chief Financial iofr, of changes in our internal control over fio@hreporting. Based on this evaluation,
Chief Executive Officer and the Chief Financial io& concluded that there have been no changeas imt@rnal control over financial
reporting during our most recent fiscal quartet tieve materially affected, or are reasonably Jikelmaterially affect, our internal control o
financial reporting.

PART Il. OTHER INFORMATION
Item 1. Legal Proceedings
Reference is made to the legal proceedings deskinbaur 2013 Annual Report.

Item 1A. Risk Factors

There has been no material change in our risk fasioce June 28, 2014. Please refer to the rigkriin Item 1A in our 2013 Annual
Report, as updated by our quarterly report on Fbr@ for the quarter ended June 28, 2014.

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

On May 6, 2014, our board of directors approvedréimewal of our share repurchase program for ¥4mf Cott’s outstanding common
shares over a 12-month period commencing uponxpieation of Cott's then-effective share repurchpesgram on May 21, 2014. During the
third quarter ended September 27, 2014, we repsech@&42,680 common shares for approximately $4l®mthrough open market
transactions. We are unable to predict the numbshares that ultimately will be repurchased urttlershare repurchase program, or the
aggregate dollar amount of the shares actuallytyased. We may discontinue purchases at any tirbgctuo compliance with applicable
regulatory requirements.

The following table summarizes the repurchase #gtiinder our share repurchase program duringhing guarter of 2014:

Total Number of Share Maximum Number
Total of Common Stock of Shares of

Number of Average Purchased as Common Stock that May

Shares of Price Paid Part of Publicly Yet Be Purchasec

Common Stocl per Share of Announced Plans Under the Plans or

Purchased Common Stoclt or Programs Programs
July 2014 379,68( $ 6.95 379,68( 4,079,92.
August 201¢ 157,501 7.3% 157,501 3,922,42.
September 201 105,50( 7.3¢ 105,50( 3,816,92.
Total 642,68( 642,68(
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ltem 6. Exhibits

Number Description
3.1 Articles of Amalgamation of Cott Corporation (inparated by reference to Exhibit 3.1 to our FormKL{Fide no. 001-31410)
filed February 28, 2007
3.2 Second Amended and Restated By-laws of Cott Cotiporeas amended (incorporated by reference tolixBi2 to our Form
1C-Q filed May 8, 2014)
31.1 Certification of the Chief Executive Officer pursudo section 302 of the Sarbanes-Oxley Act of 2fad2he quarterly period
ended September 27, 2014 (filed herewi
31.2 Certification of the Chief Financial Officer pursuao section 302 of the Sarbanes-Oxley Act of 2fad2he quarterly period
ended September 27, 2014 (filed herewi
32.1 Certification of the Chief Executive Officer pursudo section 906 of the Sarbanes-Oxley Act of 2fad2he quarterly period
ended September 27, 2014 (furnished herew
32.2 Certification of the Chief Financial Officer pursuao section 906 of the Sarbanes-Oxley Act of 2fa@2he quarterly period
ended September 27, 2014 (furnished herew
101 The following financial statements from Cott Corgibon’s Quarterly Report on Form 10-Q for the qeaended September 27,

2014, filed on November 4, 2014, formatted in XBgIXtensible Business Reporting Language): (i) Chdated Statements of
Operations, (ii) Condensed Consolidated Staten@@r@®mprehensive Income, (iii) Consolidated BalaBbeets, (iv)
Consolidated Statements of Cash Flows, (v) Consti Statements of Equity, (vi) Notes to the Cadatéd Financial
Statements (filed herewitt
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SIGNATURES

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

COTT CORPORATION
(Registrant’

Date: November 4, 2014 /sl Jay Wells
Jay Wells
Chief Financial Officer
(On behalf of the Compan

Date: November 4, 2014 /sl Gregory Leite

Gregory Leiter

Senior Vice President, Chief Accounting Officer akakistant
Secretary

(Principal Accounting Officer

63




Table of Contents

Exhibit Index

Number Description

3.1 Articles of Amalgamation of Cott Corporation (inparated by reference to Exhibit 3.1 to our FormKL{Fide no. 001-31410)
filed February 28, 2007

3.2 Second Amended and Restated By-laws of Cott Cotiporeas amended (incorporated by reference tolixBi2 to our Form
1C-Q filed May 8, 2014)

31.1 Certification of the Chief Executive Officer pursudo section 302 of the Sarbanes-Oxley Act of 2fad2he quarterly period
ended September 27, 2014 (filed herewi

31.2 Certification of the Chief Financial Officer pursuao section 302 of the Sarbanes-Oxley Act of 2fad2he quarterly period
ended September 27, 2014 (filed herewi

32.1 Certification of the Chief Executive Officer pursudo section 906 of the Sarbanes-Oxley Act of 2fad2he quarterly period
ended September 27, 2014 (furnished herew

32.2 Certification of the Chief Financial Officer pursuao section 906 of the Sarbanes-Oxley Act of 2fa@2he quarterly period
ended September 27, 2014 (furnished herew

101 The following financial statements from Cott Corgibon’s Quarterly Report on Form 10-Q for the qeaended September 27,

2014, filed on November 4, 2014, formatted in XBgIXtensible Business Reporting Language): (i) Chdated Statements of
Operations, (ii) Condensed Consolidated Staten@@r@®mprehensive Income, (iii) Consolidated BalaBbeets, (iv)
Consolidated Statements of Cash Flows, (v) Consti Statements of Equity, (vi) Notes to the Cadatéd Financial
Statements (filed herewitt



EXHIBIT 31.1

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

I, Jerry Fowden, certify that:

1.
2.

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

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

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

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

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

(b) Designed such internal control over financegarting, or caused such internal control overrfaial reporting to be designed under
our supervision, to provide reasonable assuramgading the reliability of financial reporting atiie preparation of financial statements
for external purposes in accordance with geneealfepted accounting principles;

(c) Evaluated the effectiveness of the registragisslosure controls and procedures and presentesi report our conclusions about the
effectiveness of the disclosure controls and proees] as of the end of the period covered by #psit based on such evaluation; and

(d) Disclosed in this report any change in thegegnt's internal control over financial reportititat occurred during the registrant’s mos
recent fiscal quarter (the registrantourth fiscal quarter in the case of an annuadrig that has materially affected, or is reasopndikély
to materially affect, the registrant’s internal tohover financial reporting; and

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

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

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

/sl Jerry Fowdel

Jerry Fowder

Chief Executive Office
Dated: November 4, 201




EXHIBIT 31.2

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

I, Jay Wells, certify that:

1.
2.

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

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

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

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

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

(b) Designed such internal control over financegarting, or caused such internal control overrfaial reporting to be designed under
our supervision, to provide reasonable assuramgading the reliability of financial reporting atiie preparation of financial statements
for external purposes in accordance with geneealfepted accounting principles;

(c) Evaluated the effectiveness of the registragisslosure controls and procedures and presentesi report our conclusions about the
effectiveness of the disclosure controls and proees] as of the end of the period covered by #psit based on such evaluation; and

(d) Disclosed in this report any change in thegegnt's internal control over financial reportititat occurred during the registrant’s mos
recent fiscal quarter (the registrantourth fiscal quarter in the case of an annuadrig that has materially affected, or is reasopndikély
to materially affect, the registrant’s internal tohover financial reporting; and

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

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

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

/sl Jay Wells

Jay Wells

Chief Financial Office
Dated: November 4, 201




EXHIBIT 32.1

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

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

connection with the filing with the Securities aBgchange Commission of the Company’s Quarterly RegoForm 10-Q for the quarter
ended September 27, 2014 (the “Report”).

The undersigned hereby certifies that to the bielsisctknowledge:
1. The Report fully complies with the requirementsSeftction 13(a) or 15(d) of the Securities Exchangeof1934; anc

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

IN WITNESS WHEREOF, the undersigned has executiscctirtification as of the ¥ day of November, 2014.

/sl Jerry Fowdel
Jerry Fowder
Chief Executive Office




EXHIBIT 32.2

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

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

with the filing with the Securities and Exchangen@nission of the Company’s Quarterly Report on F&¥Q for the quarter ended
September 27, 2014 (the “Report”).

The undersigned hereby certifies that to the bielsisctknowledge:
1. The Report fully complies with the requirementsSetction13(a) or 15(d) of the Securities Exchangeofd934; anc

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

IN WITNESS WHEREOF, the undersigned has executiscctirtification as of the ¥ day of November, 2014.

/sl Jay Well:
Jay Wells
Chief Financial Office




