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Cott to Acquire Primo

Creating a leading pure play water company
January 13, 2020
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Safe Harbor Statements (continued)
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Management Presenters

Thomas Harrington Jay Wells Billy Prim
Chief Executive Officer Chief Financial Officer Executive Chairman of the Board
Cott Corporation Cott Corporation and Interim President and Chief

Executive Officer
Primo Water Corporation



Today’s Announcements

®  Cott Corporation (“Cott” or the “Company”) has entered into a definitive agreement to
acquire Primo Water Corporation (“Primo”) for $14.00 per share

® Primo is a leading provider of water dispensers, purified bottled water and self-service refill
drinking water in North America

® Recently, Cott announced evaluation of strategic alternatives for S&D Coffee and Tea (“S&D")

= As aresult, Cott continues its transition into a pure play water solutions provider

" Cott will be assuming the recognized water solutions brand that Primo has built by
rebranding its corporate name to Primo Water Corporation (PRMW)



Next Logical Step in the Transformation to a Pure Play Water Company
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Key Takeaways

o
’TT  pRIMO

= ME BIG. DRINK HEALTHY.
¥ Creates a pure play water company and market leader in Home / Office Delivery (“HOD"), refill, exchange and
water cooler dispensers

¥ Improves overall growth profile and margin given pure play water focus, underlying water category
dynamics, combined distribution footprint, and exit of lower growth and lower margin S&0D business

Strengthens sustainability platform focused on refillable, reusable and recyclable containers

¥" Expected $35mm of cost synergies driven by existing Primo partnership, geographic overlap and elimination
of duplicative G&A

v" Strong pro forma financial impact including higher revenue growth, improved adjusted EBITDA margin,
accretion to earnings, lower leverage and improved credit profile

v Singular water-focused combined company, positioned to succeed in higher growth and higher margin water
categories as a rebranded entity, creates the opportunity to be valued in line with water peers



Primo Acquisition
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Primo Acquisition Overview

Transaction Value

i ) 514.00 per share, payable in cash, stock or a combination thereaf at the election of Primo
% e er arata shareholders, subject to proration
ransaction Consideration ~ = " f o
Maximum equity consideration of 26.8mm Cott shares issued
\L Cash consideration financed through new debt or proceeds from sale of 580

Total enterprise value of $775mm
Represents purchase multiple of approximately 8.4x 2020E Synergized Adjusted EBITDAM

Transaction Structure and Timing

e

( h
GRUenTinE Pursuant to the terms of the merger agreement, Billy D, Prim and Susan E. Cates, current members of
Prima’s board of directors, will join Cott's board following the closing
-

Cott will launch an exchange offer in no later than 10 business days

Expected to close by end of Q1°20, subject to a minimum tender af a majority of Primeo shares in the
exchange offer and other customary cenditions

4 ™

Exchange Offer
Support Agreement

L >

[3) e spemnctin For mom-GAAP reconciistion.

In connection with the execution of the merger agreement, Primo directors and officers who are
beneficial owners of 10.4% of Primo equity have entered into support agreements with Cott pursuant
to which they have agreed to tender their common stock in the exchange offer and elect to receive the
stock consideration in respect of their common stock

Primo shareholders to own approximately 16% of the combined company



Primo is the U.S. Market Leader in Three Water Categories

Dispensers Innovative
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With Primo’s Strong Performance Driving Q4 2019 Sales Growth

® All three segments delivered growth in Q4’19 and are well-positioned for growth in
Fiscal 2020

® Dispensers: Q4°19 Dispensers segment experienced historical sell-through which
should drive strong first half 2020 sales in Exchange

" Exchange: Strong continued momentum in Q4’19, representing the 31%' consecutive
guarter of same-store sales growth above 6%

= Hefill: Q4'19 Refill segment revenue return to growth, driven by improved same-store
sales growth and reduced downtime

11



MNaorth America
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Significantly Expands Channel Diversification and Consumer Reach

W = 3,600 HOD direct-to-consumer routes Refill
~23,100 locations

Dispensers
~8,700 locations

Exchange
~13,800 locations

B Covers over 90% of the US population

Channels
B Market leader in Canada and Eurﬂpe m
[ e | Dowwssoms
W Cartany 10 2. tllan Cestomurs [ Geocewr | E-Commerce |
B Leading provider of POU filtration dispensers L
Walmart K F fcE oy BN ecvs
Cosree somsciub<>  FAMIYADOUAR  Wldeews R

S Abortsons  JRapals  SAFEWAYCY Publix. BleLO

o™0 Winn/Dixie 3 & Samsr doge  sueembis

Enhances Cott's Customer For Life Promise by expanding sustainable healthy hydration offerings and
reaching consumers across a wider range of price points




Clear Strategies for Growth

* HOD water growth from customers, consumption and pricing
initiatives

+ Commercial filtration growth through innovation of water
dispensers and expanded salesforce

* Coordinated retail penetration, location growth and cross sell
D[ganic across North American footprint

Dppurtu nities * Expand all three Primo segments across European footprint

* Enhance e-commerce partnerships with HOD delivery and
dispenser coordination

* Coordinated efforts around dispenser sales (razor blade) and both
exchange (razor) and HOD (razor) programs

* Leverage Cott's PureFlo intellectual property in Refill

| Historical Tuck-ins |

* Commitment to continued tuck-in M&A to expand leading P Bl z
ME&A tﬂ_&?} @ IQ_E-"_\'!_I\_._IHN

presence in Route Based Services o
Opportunities | S

Crystal Rock™  VALLEY
Viteau

Focus on tuck-ins of Refill
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Helping the World Become More Sustainable

0

Responsible Sourcing

e

Reduce and Recycle

= AN
oG

2

Reuse and Repurpose

Efficient Transport
¥ Eight years of carbon neutrality in Europe

v Carbon neutral in North America RBS
segment by 2022

v Member of Alliance for Water Stewardship

ONE 5-GALLON PRIMO WATER‘BDITLE...
sanitized up to 40 times before recycl

- Saves over

& 1500
5

I
- AR M aIa a1 B M BB
single-serve A A A HHHHHIMHEEE
A A4 A R

RN L R
L T R R I T R T

mare than 1,000 of which could end up in a Landfill
where they take 450 years or more lo decompose.

Borna g 14 s e i, BTH
T T e —
s e g retei

We work to reduce the environmental impact of
our operations as much as possible, including
optimized routing, efficient fuel alternatives
such as propane, bottle re-use and recycling,
and e-invoicing among other initiatives.
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Substantial Cost Synergies

Cott will utilize its acquisition experience, footprint, logistics channels and leading competencies in
filtration and distribution to drive synergies over a three-year period

- Streamline back-office operations and
eliminate duplicative GRA

G&A Reduction — Wevareas

+ Public Company Costs

+  Shared Services

Drive efficiencies across footprint
e Facility
Optimizatlnn & = Combined refill and filtration techs
g _ and operations
Consolidation

+  Facility optimization

oProcurement Collaborate with suppliers

$35mm annual expected synergies

(1.7% of combined revenue)

375

2020E 2021E 2022€
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Increases Route Density and Geographic Footprint in Refill

e T '."'?.-'JH..:T‘_‘TL

@ Primo Coverage Area Cott Coverage Area

17



Financial Impact
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Strong Pro Forma Financial Profile
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Financial Highlights

® The acquisition squarely meets the Company's quantitative and qualitative acquisition criteria, including:
" Accretive to revenue growth and EBITDA margin
" Accretive to earnings per share
®" Cash-on-cash returns in excess of the Company’s cost of capital
®  Targeting <3.5x leverage after sale of S&D and <3.0x post synergy capture
®  Further solidifies credit profile
= Limited commodity exposure
"  Free cash flow generation used for capital deployment including commitment to:
= Accretive ME&A
" Dividend palicy
" Debt reduction
®  Share buybacks
®  Tax efficiency
= Tax efficient divestiture of S&D using existing NOLs
= Acquisition of Primo includes 5254mm of Federal NOLs



Business and Financial Metrics Better Aligned with our

Water and Route Based Peers

Water
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Key attributes: ®"Revenue Growth: ~“6% Key attributes:
" Attractive category growth = Y. ® Recurring, predictable revenue
* Fragmented market EBITDA Margin: ~18% ® Leverage scale and route density

"Revenue Growth: ~4%
"EBITDA Margin: ~21%
" Multiple: ~12x

" Revenue Growth: ~6%
"EBITDA Margin: ~19%
=Multiple: ~14x
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Key Takeaways

o
’TT  pRIMO

b ME BIG. DRINK HEALTHY.
¥ Creates a pure play water company and market leader in HOD, refill, exchange and water cooler dispensers

v’ Improves overall growth profile and margin given pure play water focus, underlying water category
dynamics, combined distribution footprint, and exit of lower growth and lower margin S&D business

v" Strengthens sustainability platform focused on refillable, reusable and recyclable containers

Expected 535mm of cost synergies driven by existing Primo partnership, geographic overlap and elimination
of duplicative G&A

¥" Strong pro forma financial impact including higher revenue growth, improved adjusted EBITDA margin,
accretion to earnings, lower leverage and improved credit profile

v Singular water-focused combined company, positioned to succeed in higher growth and higher margin water
categories as a rebranded entity, creates the opportunity to be valued in line with water peers
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Appendix — Non-GAAP Reconciliations



2020 SYNERGIZED ADJUSTED EBITDA MULTIPLE

Supplementary Information — Non-GAAP

Unoudited

{in milong of U5 golley axchucing mulipls)

Estimated 2020 Adjusted EBITDAM
Run-rate synergies®!

2020 synergized adjusted EBITDA
Approximate purchase price

2020 synergized adjusted EBITDA multiple
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LTM PRO FORMA REVENUE

Supplementary Information — Non-GAAP
Unoudited

i miling of U5, golpe)

Cott Consalidated | QTD 12/29/18 YTD 902819 LTM S/28M9 |
Revenua 5 5902 % 1,743 8 23935
Pro forma adpusiments for RCI ! Concenirate (20.4) (r.2) {27.6)
Pro farma revenua 5 578.8 5 1,787 5 2,365.9
S&D Cofies and Tea l QTD 1229/18 YTD 8/28119 LTM S/28M19 |
Revenue 5 1558 % 4434 5 5992
Prima Water [ arpizame ¥TD 9/30119 LTM 913018 |
Revenua 5 708 % 236.3 s 3ovz2
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EARNINGS BEFORE INTEREST, TAXES, DEPRECIATION AND AMORTIZATION (EBITDA)

Supplementary Information — Non-GAAP

Unoudited
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LTM PRO FORMA REVENUE AND ADJUSTED EBITDA MARGINS
Supplementary Information — Non-GAAP

Unoudited

(i milsons of U5 doflavs)

Cott 34D Coffee and
LTM 9/26/19 Consolidated Tea Primo Water Adjustments Pro Forma
Revenue 5 23659 § 5082 § 033 § 5001 2.020.0
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Adjusted EBITDA margin% 13% 7% 7% 18%
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On January 13, 2020, Tom Harrington, Chief Executive Officer of Cott Corporation (“Cott”), Jay Wells, Chief Financial Officer of Cott, and Billy Prim,
Executive Chairman & Interim Chief Executive Officer of Primo Water Corporation, delivered a presentation to investors via conference call. The
following is a transcript from the scripted portion of the presentation.

OPERATOR:

Good morning and welcome to Cott Corporation’s Primo Water Transaction conference call. Thank you all for joining this call on such short notice. All
participants are currently in listen-only mode. This call will end no later than 11AM ET.

The call is being webcast live on Cott’s website at www.Cott.com as well as Primo Waters website at www.primowater.com and will be available for a
playback there for two weeks.

We would like to remind everyone that during this call management will make certain forward-looking statements. Please refer to the important information
and Safe Harbor language regarding these statements in our press release issued this morning and on slides 2 and 3 in the accompanying investor
presentation, which is posted on our website at www.cott.com and at www.primowater.com under the “Investor Relations” tab..
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I’ll now turn the call over to Jarrod Langhans, Cott’s Head of Investor Relations.

Jarrod Langhans - Cott Corporation — Head of Investor Relations

Good morning and thank you for joining our call. We are pleased to announce the signing of a merger agreement with Primo Water and to provide you with
an overview of the Primo Transaction, our transition to a Pure-Play Water company as well as the rationale behind the acquisition. Today, I’m here with
Tom Harrington, our Chief Executive Officer, Jay Wells, our Chief Financial Officer and Billy Prim, Executive Chairman of the Board and Interim
President and Chief Executive Officer of Primo Water Corporation.

With that said, Tom will start this morning’s call with some introductory remarks on the transaction, a timeline of our transformation, key takeaways and an
overview of the acquisition before turning the call over to Billy to spend a few minutes on an overview of Primo as well as the latest segment sales results
from Q4 before handing it back to Tom to walk through the rationale of the acquisition and our planned transition to a pure-play water company. Tom will
then hand the call over to Jay to walk through the financial impact of the transaction and
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peer comparison before moving to Q&A. As a reminder, we are in a quiet period and therefore we would look to keep any Q4 discussions to what is
presented within the deck. Upon closing we will hold a modeling call to walk through a more detailed approach to the combined business. Let me now turn
the call over to Tom.

Today’s Announcements — Tom Harrington — Cott Corporation — Chief Executive Officer

Good morning and thank you for joining this call on such short notice. As mentioned, you will find this mornings’ presentation on both Cott’s and Primo
Water’s websites under “Investor Relations”.

Turning to slide 5 of the presentation, we outline a summary of the transaction and planned transition to a pure-play water company detailing that we will be
acquiring Primo Water Corporation for $14.00 dollars per share. For those of you less familiar with Primo, Primo is the largest seller of bottled water
dispensers, largest supplier of purified bottled water that consumers purchase at over 13 thousand locations across North America (referred to as Exchange)
and also the largest self-service water refill solution (referred to as Refill) where consumers can fill their bottles at over 23,000 locations across North
America. In addition to the Primo acquisition, last week we announced that we are in the process of

3



evaluating strategic alternatives for our S&D Coffee and Tea business including the potential sale of the business as we transition to a pure-play water
solutions provider. Our new business will deliver higher growth and higher margins more consistent with our water and route-based services peers. We are
also planning on changing our corporate name from Cott to Primo Water Corporation and our ticker to PRMW as the Primo name is associated with
sustainable, healthy hydration while our current Cott name continues to be linked to our former sugary sweetened beverage business. As a result, we believe
that changing our name provides the platform to better communicate our transformation and key growth and margin attributes as we will no longer be
associated with the legacy Cott brand whose assets we divested in 2018 and early 2019.

Next Logical Step in the Transformation to a Pure Play Water Company — Tom Harrington

Turning to slide 6, over the last six years we have been very busy transforming our company from what was once a low margin business with declining
revenues, to a higher margin business with strong revenue growth . We are moving towards becoming the leading Pure-Play Water Service Provider across
a 21-country footprint with mid-single digit topline growth (with all of our core channels expected to grow) and a high teen EBITDA margin profile. This
has been a well-



planned transformation and both management and our Board have been aligned throughout the process. As you can see on the slide, we have done over

$2 billion in acquisitions and $1.3 billion in sales excluding today’s announcements. The decision to engage an advisor to seek strategic alternatives for our
S&D business and the acquisition of Primo are natural next steps in our transition to a Pure-Play water company. Primo is a highly synergistic opportunity
that Cott management is very familiar with and directly overlaps DS Services, our largest business unit, in North America. This acquisition better positions
our company in the water market where we strengthen our water platform by offering our consumers more choices at more price points on a truly
sustainable platform. We will extend our “Customer for Life” Promise across the Primo business while simultaneously improving our topline growth
outlook and margin profile which will be more aligned with our water peers. This transition further simplifies our business and allows management to have
a singular focus on being the leading water service provider while fully participating in the revenue and profit upside the water category provides.
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Key Takeaways — Tom Harrington

On slide 7, we set forth our rationale for acquiring Primo and moving to a Pure-Play water service provider. As a result, the pro forma data on the remaining
slides will assume the acquisition of Primo and the sale of S&D.

As a pure-play water company we will be the North American market leader in home and office delivery water, self service refill, retail returnable water or
exchange, dispenser sales and a leading player in the point of use or water filtration category. In addition, we remain the market leader in home and office
delivery water in Europe as well as a large player in the European water filtration category.

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



This combined company will grow through continued product and service innovations, marketing partnerships and highly synergistic tuck-in acquisitions as
well as the opportunity to reach more consumers through more channels than either Cott or Primo could have reached on their own. We also expect to
expand Primo’s products and services across our - European footprint and the transaction will deliver $35 million dollars of cost synergies which we plan
on capturing over a three-year period.

In looking at other financial impacts, we expect the transition to drive accretion to our earnings and inclusive of the S&D sale, we would see our leverage
reduced targeting approximately 3.0x post synergized EBITDA while at the same time improving our credit profile. We remain largely insulated from
commodity fluctuations as we are vertically integrated in the U.S., have implemented energy surcharges across our entire route-based footprint, and reuse
our 3- and 5-gallon water bottles up to 50 times.

In summary, this transition positions us to see our valuation improve given comparable financial metrics in line with our water and route-based peers.
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Primo Acquisition Overview — Tom Harrington

Moving to slide 9, the Primo transaction consists of cash consideration which will be funded through new debt or proceeds from the sale of S&D depending
upon the timing of the sale. Overall the transaction will result in a purchase price multiple of 8.4 times 2020 estimated synergized adjusted EBITDA which

is below our current multiple and is the result of the natural fit between our companies which will significantly benefit by operating as a combined business.
In addition to the equity and cash consideration, post-closing, we will add two individuals from the current Primo Board, Billy D. Prim and Susan E. Cates,

to our Board of Directors.

In terms of timing, we expect to launch an exchange offer within the next 10 business days and would expect to close the transaction by the end of the first
quarter subject to customary closing conditions. In support of the agreement, Primo’s directors and officers, including the founder Billy Prim who is sitting
next to me today, have entered into irrevocable tender and support agreements and will elect to receive stock consideration as they believe strongly in the
value that the combined business will drive for current and future shareholders.

I am going to now turn the presentation over to Billy to provide an overview of Primo as well as a Q4 sales update. Billy — over to you.
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Primo is the U.S. Market Leader in Three Water Categories — Billy Prim —Primo Water Corporation — Executive Chairman of the Board and
Interim President and Chief Executive Officer

Thanks Tom and good morning everyone. This is an exciting day for Primo. This transaction, is something that I consider to be a perfect fit. Our companies
have worked together for many years in the exchange business and our teams have worked well together. I look forward to watching our combined business
continue to grow & thrive with a much stronger focus and market position. For those of you who are less familiar with Primo, let me tell you a little about
us. In 2019, Primo will generate over $300-million in Revenue and over $50-million in adjusted EBITDA. Our business is driven by three key categories.

First, is our Dispenser business which we consider the Razor in our Razor / Razorblade business model. We sell a full lineup of innovative and stylish
dispensers through major retailers and online at various price points, for as little as $9.99. These dispenser sales help increase household penetration which
then driver recurring purchases of our two higher-margin water businesses.

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

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

Now let’s take a look at Q4 2019 sales of our three businesses on slide 11.

With Strong Performance Driving Q4 2019 Sales and EBITDA Growth — Billy Prim

While we’re still in the process of closing the quarter, preliminary results indicate that in the fourth quarter we experienced Revenue growth on a year-over-
year basis across all three of our businesses. Staring with our Dispenser business, we achieved record consumer demand or unit sell-thru of our dispensers
totaling 248,000 units in Q4. This led to Revenue growth of over 40% on a year-over-year basis.

In our Exchange business, we believe this record dispenser sell-thru helped achieve our 31st consecutive quarter of Same Store Unit Growth in excess of
6% with Q4 reaching 20.5% SSS (unit growth). This drove Revenue growth of more than 20% for the fourth-quarter on a year-over-year basis.
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Lastly, in our Refill business, we continue to make improvements in our operations, machine uptime, localized sales efforts and locations. This helped drive
an increase in Revenue of over 3% in Q4 when excluding results from our Ice business which was sold earlier in 2019.

With the results of Q4, Primo is well positioned heading into 2020 to drive continued growth and profitability. We are excited about the opportunity that the
combination of Cott and Primo will bring in future value to all stakeholders.

With that said, I will pass the call back to Tom.

Solidifies Position as a Leading Complete Water Solutions Provider — Tom Harrington

Thanks Billy. On slide 12 we have created a peer comparison in terms of Water Solution Products within the markets that we operate. As you can see, we
are well positioned versus our peers with leading positions in most of our water solutions categories. When it comes to POU or Water Filtration Dispensers,
this is a growing highly fragmented market that we would be a top 5 player in both North America and across our European footprint and one that we will
be
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investing in over the coming years. We recently issued a press release where we announced the roll out of our PureFlo filtration units which contains IOT
technology that enables our customer to use their phone camera to check the water quality, volume and other data points of the unit. In addition, the unit
measures the quality of the water going into the filter and coming out of the filter and is able to contact us when the filter needs to be changed instead of
simply sending out a technician every six months. This solution is intended to provide our customers with confidence in the quality of the drinking water
from their dispenser. The filter technology alone within this equipment is compelling as its life is 4, 5 or even 6 times longer than other filters.

In addition to leading positions in home and office delivery water and filtration, the transaction will make us the leading player in North American water
dispenser sales where Primo delivered record sales in 2019 which supports continued growth of the exchange and refill businesses and refill into 2020. We
will be the leader in water exchange where Primo continues to see same store sales growth in excess of 6% and we will be the leader in Refill. Primo has
seen marked improvement in refill performance in Q4, a return to low single digit growth, where the addition of new sales leadership, an investment in sales
headcount and improvements in service are paying off. Overall our new market leading business will drive mid-single digit topline growth and the
transaction solidifies our position as a leading water solutions provider.
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As a final comment on this slide, I wanted to note that there is white space in Europe as it relates to the Primo products and services and we will look to
expand the Primo offering across our 18 country European footprint.

Significantly Expands Channel Diversification and Consumer Reach — Tom Harrington

Moving to slide 13. Today Cott is the home and office delivery market leader across its 21-country footprint with over 3,600 routes and approximately

2.5 million customers. With the acquisition of Primo, we will have access to millions of additional potential consumers through Primo’s footprint and
customer reach whether it be as a part of their hundreds of thousands of annual dispenser sales, close to 14,000 exchange locations across our footprint that
have seen same store sales growth of over 6% for 31 consecutive quarters or the 23,000 plus refill locations. With the increased consumer reach and channel
diversification, we are able to further enhance our Customer for Life Promise and can meet consumer needs whether it be through the type of service
offering that they are looking for or simply their price point.
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Clear Strategies for Growth — Tom Harrington

Slide 14 details the organic growth opportunities that we will execute:

We will continue to implement our organic growth strategies within HOD water driven by customer growth, consumption growth and pricing
as well as utilizing innovation and an expanded sales force to grow our water filtration business.

We will continue to invest in the customer experience, enhance our mobile app and expect to improve customer retention consistently over
time.

We will combine retail sales forces and utilize the relationships that both companies have in order to increase our penetration of these
customer location opportunities. We expect to offer products like Infant purified water, spring water, exchange, dispensers and refill or a mix
of such offerings all in a single location.

We will look to expand Primo across our 18 country European footprint. This could mean anything from bringing the exchange program to
Poland or setting up Refill across Spain.

We will be able to enhance our e-commerce activity and relationships by combining businesses whether it be through connecting our
dispenser sales with our home and office delivery offering or through the utilization of a large e-commerce platform.
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As it relates to the connection between our water filtration business and the Primo refill business, management has evaluated the possibility of
incorporating our new PureFlo filtration and IOT technology within Refill machines and have found that the products are highly compatible.
We will work on extending this technology into the refill business.

In addition, we will be able to combine expertise in relation to dispenser innovation as the leader in not only retail dispenser sales but also
home and office delivery of water. As you can see, the possibilities are many and we are excited to get started on executing to capture these
opportunities.

Helping the World Become More Sustainable — Tom Harrington

Turning to slide 15 and our sustainability platforms. Both Primo and Cott have implemented a focus on sustainability and made it a core part
of our strategies. We are proud of the programs that we have put in place as we have a culture and operational expertise focused on social
responsibility and sustainability. This mindset and the programs associated with these practices assist in driving efficiencies, inspiring further
innovation and
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building platforms for long-term growth, and assured supply. Each 5-gallon water bottle used within our HOD and exchange programs
removes the need to use 1,500 plus single serve bottles of which most end up in landfills. We then recycle our five-gallon bottles making our
packaging one of the most environmentally friendly products within the beverage category. We also offer water filtration and refill units
which are environmentally friendly solutions as well our new PureFlo technology filters that can last 4, 5 or even 6 times longer than normal
filters thereby reducing waste. In addition to our packaging, we have been making a concerted effort to move to carbon neutrality. We are
pleased to note that our European operations have been carbon neutral for 8 years running and we have put processes in place for our North
American Route Based Services business to become carbon neutral by 2022. With water being our key product, we have also joined the
alliance for water stewardship (AWS) and will begin to have our water sources certified under the AWS program starting this year.
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Substantial cost synergies — Tom Harrington

Slide 16 breaks out the key areas where we plan to capture $35 million dollars of cost synergies. This is truly one of those instances that our footprint,
distribution and operations are a very good and complimentary fit resulting in our confidence that we can drive significant synergies. Although it is
premature to share our detailed plan, we are very confident in delivering these synergies, a majority of which will come from G&A in areas such as public
company costs and shared service costs. In addition, as you will see on slide 17, there is a significant overlap in our coverage areas and operations where we
will be able to combine routes, depots, and facilities as well as workforces which will benefit us as we grow and implement various initiatives where
resources can be utilized in multiple channels such as refill technicians who can also be used to assist with our water filtration division. With the combined
number of 5-gallon bottles, water dispensers, and other products that our companies purchase, we would expect to see good savings in the area of
Procurement as well. In looking at the timing of the synergies, we are targeting to capture a majority of the synergies in year two as we won’t be able to
begin the process until after the exchange offer and closing takes place.

All in all these transactions will benefit our overall growth profile and EBITDA margins, strengthen our sustainability platforms, drive expected cost
synergies of $35 million dollars, be earnings accretive, lower our leverage and improve our credit profile creating a business with higher growth and higher
margins more in line with our water peers and we would hope to have the opportunity to be valued more in line with those peers.
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At this point I am going to hand the call over to Jay to cover a number of financial and valuation metrics before we move to Q&A.

Strong Pro Forma Financial Profile — Jay Wells — Cott Corporation — Chief Financial Officer

Thanks Tom and good morning everyone. On slide 19 we have provided a pro forma view of the combined business on a last twelve-month basis as of Q3
2019. This slide outlines the growth and margin profile of our new pure-play water company. As you can see, we move from a low single digit revenue
growth business with a low teen EBITDA margin to a mid-single digit revenue grower with a high teen EBITDA margin. This puts us directly in line with
our water and route-based service peers.

Financial Highlights — Jay Wells

On slide 20, we have outlined a number of financial highlights, most of which tie directly into our internal acquisition metrics and thresholds needed to
complete a transaction. The acquisition of Primo exceeds all of these financial attributes including:

. Being accretive to earnings per share
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. Accretive to revenue growth and EBITDA margins

. And generating a fully loaded cash on cash IRR in excess of our cost of capital

In looking at our transition to a pure-play water business we would expect our leverage to move to less than 3.5 times EBITDA upon completion of the
Primo acquisition and the sale of S&D and we’re targeting leverage closer to or below 3.0 times EBITDA and we would also expect our new business to be
lagely insulated from economic cycles as we are able to offer the consumer products and services across the water spectrum. In addition, the transaction
continues our goal to have limited exposure to commodities as water is our key ingredient and items such as PET or Polycarbonate only have minor impacts
as the bottles are reused upwards of 50 times. In addition, we have energy surcharges within our route-based services footprint to offset increases in the cost
of fuel and we are able to utilize pricing to offset other inflationary changes within the market.

In looking at capital deployment of the new business, we will utilize free cash flow to continue our accretive tuck-in activity, pay for our staple dividend,
and to fund share buybacks as well as debt reductions.
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Peer Metrics — Jay Wells

Turning to slide 21. Our new combined pure-play water business has financial metrics that are very much in line with our route-based service and water
peers. with revenue growth in the mid-single digits and EBITDA margins in the high teens. In addition, we will see margin expansion as we capture
synergies and deliver growth within our business segments which will provide even closer alignment to our peers. This, along with changing Cott’s name to
Primo Water Corporation creates an opportunity to be valued more in line with our water peers.

Key Takeaways — Jay Wells

On slide 22 we reiterate the key takeaways of this transaction which include:

Creating a pure-play water company and market leader in home and office water delivery, water exchange, water dispenser sales, and refill, while also
maintaining a leading position in water filtration.

We are also improving our overall growth profile and EBITDA margins, strengthening our sustainability platforms, driving cost synergies of $35 million
dollars, earnings accretion, lowering our leverage and improving our credit profile. As a result, with a higher growth, higher margin business, we would
hope to have the opportunity to be valued more in line with our peers. With that said, I will turn the call back to Jarrod.
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Q&A —Jarrod Langhans

Thank you, gentlemen.

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

At Conclusion

Jarrod Langhans

Thank you very much for joining our call today. This will conclude Cott Corporation’s Primo Acquisition Conference Call.
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