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PART I - FINANCIAL INFORMATION

ITEM 1. FINANCIAL STATEMENTS

COTT CORPORATION
CONSOLIDATED STATEMENTS OF INCOME

(in millions of U.S. dollars, except per share amtsy
Unaudited

For the
JUNE 2
20
SALES $ 388
Cost of sales 311
GROSS PROFIT 76
Selling, general and administrative
expenses 32

Unusual items 0
OPERATING INCOME 45
Other expense (income), net - note 3 0
Interest expense, net 6
Minority interest 0

INCOME BEFORE INCOME TAXES AND EQUITY LOSS

Income taxes - note 4 (12
Equity loss
INCOME FROM CONTINUING OPERATIONS 24

Cumulative effect of change in accounting
principle - note 5

NET INCOME (LOSS) - note 6 $ 24

PER SHARE DATA - note 7
INCOME (LOSS) PER COMMON SHARE
- BASIC
Income from continuing operations $ 0.
Cumulative effect of change in
accounting principle $
Net income (loss) $ 0.

INCOME (LOSS) PER COMMON SHARE
- DILUTED
Income from continuing operations $ 0.
Cumulative effect of change in
accounting principle $
Net income (loss) $ 0.

37

three months ended

For the six months end

8, JUNE 29, JUNE 28,  JUNE?2
03 2002 2003 20
1 $329.5 $683.4  $579
2 262.4 550.1 466
9 67.1 133.3 113
5 28.3 64.1 56
8) - (0.8)

2 38.8 70.0 57
9 (0.5) 1.4 13

6 8.0 14.3 17
7 0.5 1.3 1

0 30.8 53.0 25
4) (11.4) (17.8) 8
- (0.2) (0.1) ©

6 19.2 35.1 17
- - - (44

6 $ 19.2 $351  $(27
36 $ 031 $ 051 $0
- $ - $ - $ (0.

36 $ 031 $ 051 $ (0.
35 $ 027 $ 050 $0
-~ % - % - s

35 $ 027 $ 050  $(0.

The accompanying notes are an integral part oktheasolidated financial statements.
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COTT CORPORATION
CONSOLIDATED BALANCE SHEETS

(in millions of U.S. dollars)

JUNE 28, DECEMBER 28,

2003 2002
Unaudited Audited
ASSETS
CURRENT ASSETS
Cash $ 23 $ 33
Accounts receivable 180.3 136.2
Inventories - note 8 93.1 78.0
Prepaid expenses and other 6.1 7.2
281.8 224.7
PROPERTY, PLANT AND EQUIPMENT - note 9 294.3 273.0
GOODWILL - note 10 80.6 77.0
INTANGIBLES AND OTHER ASSETS - note 11 204.3 210.7
$ 861.0 $ 7854
LIABILITIES
CURRENT LIABILITIES
Short-term borrowings $ 46.4 $ 213
Current maturities of long-term debt 8.9 16.5
Accounts payable and accrued liabilities 156.3 127.3
211.6 165.1
LONG-TERM DEBT 300.3 339.3
OTHER LIABILITIES 42.2 36.2
554.1 540.6
MINORITY INTEREST 26.2 26.6

SHAREOWNERS' EQUITY
CAPITAL STOCK

Common shares - 69,419,255 shares issued 256.7 248.1

RETAINED EARNINGS 41.0 5.9

ACCUMULATED OTHER COMPREHENSIVE LOSS (17.0) (35.8)
280.7 218.2

The accompanying notes are an integral part oktheasolidated financial statements.
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COTT CORPORATION
CONSOLIDATED STATEMENTS OF SHAREOWNERS' EQUITY

(in millions of U.S. dollars)

Unaudited
NUMBER OF
COMMON ACCUMUL ATED
SHARES RETAINED OTHE R
(in COMMON PREFERRED EARNINGS COMPREHE NSIVE  TOTAL
thousands) SHARES SHARES (DEFICIT) LOS S EQUITY
Balance at December 29, 2001 61,320 $199.4 $40.0 $ 2.0 $(43 7) $197.7
Options exercised, including tax
benefit of $2.7 million 825 7.7 - - - 7.7
Conversion of preferred shares into
common shares 6,286 40.0 (40.0) -- - -
Comprehensive loss - note 6
Currency translation adjustment - - - - 7 9 7.9
Net loss - - - (27.6) - (27.6)
Balance at June 29, 2002 68,431 $247.1 $ - $(25.6) $(35 .8) $185.7
Balance at December 28, 2002 68,559 $248.1 $ - $ 59 $(35 .8) $218.2
Options exercised, including tax 860 8.6 - - - 8.6

benefit of $2.9 million
Comprehensive income - note 6

Currency translation adjustment - - - - 18 .8 18.8
Net income - - - 35.1 - 35.1
Balance at June 28, 2003 69,419 $256.7 $ - $41.0 $(17 0) $280.7

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
For t he three months ended For the six months end ed
JUNE 28 , 2003 JUNE 29, 2002 JUNE 28, 2003 JUNE 29 , 2002

OPERATING ACTIVITIES
Income from continuing operations $ 246 $ 19.2 % 351 $ 17.2
Depreciation and amortization 12.8 10.5 24.9 20.8
Amortization of financing fees 0.4 0.4 1.3 0.9
Deferred income taxes 4.4 3.5 6.5 (0.7)
Minority interest 0.7 0.5 1.3 1.0
Equity loss - 0.2 0.1 0.2
Gain on disposal of investment - (1.3) -- (1.3)
Other non-cash items 0.7) 0.1 (0.4) 4.6
Net change in non-cash working capital

from continuing operations - note 12 (18.1) (2.8) (19.8) (27.6)
Cash provided by operating activities 24.1 30.3 49.0 15.1
INVESTING ACTIVITIES
Additions to property, plant and equipment (17.8) (7.9) (27.9) (18.6)
Acquisitions and equity investments (0.2) (29.2) (0.5) (31.0)
Other 0.1 2.0 0.1 1.4
Cash used in investing activities (17.9) (35.1) (28.3) (48.2)
FINANCING ACTIVITIES
Payments of long-term debt (15.4) (0.8) (53.4) (278.4)
Issue of long-term debt 3.7 - 3.7 --
Short-term borrowings 2.6 2.4 24.3 16.9
Decrease in cash in trust - - - 297.3
Distributions to subsidiary minority

shareowner (0.5) (1.4) 2.7) 1.7)
Issue of common shares 4.6 0.3 5.7 5.0
Other (0.2) - (0.2) --
Cash provided by (used in) financing

activities (5.2) 0.5 (21.6) 39.1
Effect of exchange rate changes on cash (0.1) 0.7 (0.1) 0.6
NET INCREASE (DECREASE) IN CASH 0.9 (3.6) (2.0) 6.6
CASH, BEGINNING OF PERIOD 1.4 14.1 3.3 3.9
CASH, END OF PERIOD $ 23 $ 105 $ 23 % 10.5

The accompanying notes are an integral part oktheasolidated financial statements.
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COTT CORPORATION

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

Unaudited
NOTE 1 - BASIS OF PRESENTATION

The unaudited interim consolidated financial stasta have been prepared in accordance with UntedsS("U.S.") generally accepted
accounting principles ("GAAP") for interim finantiamformation. Accordingly, they do not include aiformation and notes presented in the
annual consolidated financial statements in conityrmith U.S. GAAP. In the opinion of managemeihig financial statements reflect all
adjustments that are necessary for a fair stateaighe results for the interim periods presenfdbisuch adjustments are of a normal
recurring nature.

These financial statements should be read in cotipmwith the most recent annual consolidatedrioia statements. The accounting poli
used in these interim consolidated financial stat@mare consistent with those used in the anrnsladidated financial statements, except as
described in Note 3.

Certain comparative amounts have been restatemhform to the financial statement presentation sstbm the current year.

Consolidated financial statements in accordance @#nadian GAAP, in U.S. dollars, are made avalablall shareowners and filed with
various Canadian regulatory authorities.

NOTE 2 - BUSINESS SEASONALITY

Cott's results from continuing operations for theeé and six month periods ended June 28, 2003camecessarily indicative of the results
that may be expected for the full year due to bessrseasonality. Operating results are signifigamipacted by business seasonality, which
arises from higher sales in the second and thiadtgrs versus the first and fourth quarters ofydr in contrast to fixed costs such as
depreciation, amortization and interest which aresignificantly impacted by seasonal trends.

NOTE 3 - OTHER EXPENSE (INCOME), NET

For the three mo nths ended For the six months ended
JUNE 28, JUNE 29, JUNE 28, JUNE 29,
2003 2002 2003 2002
(in millions of U .S. dollars) (in millions of U.S. dollars)
Foreign exchange loss $ 09 $ 0.8 $ 13 $ 07
Costs of extinguishment of debt - 141
Gain on disposal of investment in
Menu Foods Limited -- (1.3) - (1.3)
Other - - 0.1 -
$ 09 $ (@05 $ 14 $ 135




COTT CORPORATION
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

Unaudited
NOTE 3 - OTHER EXPENSE (INCOME), NET (CONTINUED)

On January 22, 2002, Cott redeemed the $276.4Jomiltmaining balance of its senior unsecured notgsrring in 2005 and 2007 (2005 &
2007 Notes") and paid the related accrued intamstearly redemption penalties using the fundsgglae an irrevocable trust for this purpc
A loss of $14.1 million was recorded on the eatirgguishment of the 2005 & 2007 Notes. The loss a@mprised of the early redemption
penalty and the write off of the unamortized finagcfees.

Previously, the $14.1 million loss on early extirgument of the 2005 & 2007 Notes was recorded hatdeferred tax recovery of $4.5

million and was classified as an extraordinary itémmMay 2002, the Financial Accounting Standardsu8l issued SFAS 145 indicating that
certain debt extinguishment activities do not mbetcriteria for classification as extraordinagnits and should no longer be classified as
extraordinary items. Cott adopted the standardaetively in 2003 and reclassified the extinguishtremsts to other expense (income), net
and the related tax effect to income taxes. Ttatatement lowered income from continuing operationshe six months ended June 29, 2002
by $9.6 million, or $0.15 per basic share and $@d#diluted share, to $17.2 million or $0.24 piéutdd share. The restatement had no im

on any other reported periods.

NOTE 4 - INCOME TAXES

The following table reconciles income taxes calmdaat the basic Canadian corporate rates witintteene tax provision:

For the three mo nths ended For the six months ended
JUNE 28, JUNE 29, JUNE 28, JUNE 29,
2003 2002 2003 2002
(in millions of U .S. dollars) (in millions of U.S. dollars)
Income tax provision based on
Canadian statutory rates $ (13.3) $ (118 $ (19.1) $ (9.7)
Foreign tax rate differential 0.5 0.2 1.3 (1.2)
Manufacturing and processing
deduction 0.1 0.2 0.1 0.3
Adjustment for change in enacted
rates - 0.3 -- 0.4

Realization of benefit on carry
back of capital loss -- - - 1.8
Non-deductible and other items 0.3 (0.3) (0.2) 0.3

$ (12.4) $ (114 $ (178) $ (8.0




COTT CORPORATION
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

Unaudited
NOTE 5 - CHANGE IN ACCOUNTING PRINCIPLE

Effective December 30, 2001, Cott adopted SFASIM@, Goodwill and Other Intangible Assets, for geidldand other intangibles acquired
prior to June 30, 2001. Cott adopted SFAS No. d4gybodwill and other intangible assets acquirdzsequent to June 30, 2001 in 2001.
Under this standard, goodwill and intangible asgétis indefinite lives are no longer amortized lng¢ subject to an annual impairment test.
Other intangible assets continue to be amortized their estimated useful lives and are also tefsteninpairment.

Cott completed a goodwill impairment test as ofadeption date for the standard and determineduti@tnortized goodwill of $44.8 million
relating to the United Kingdom reporting unit waspaired under the new rules. The impairment writerniihas been recorded as a change in
accounting principle. No income tax recovery warded on the impairment write down.

NOTE 6 - COMPREHENSIVE INCOME (LOSS)

For the three mo nths ended For the six months ended
JUNE 28, JUNE 29, JUNE 28, JUNE 29,
2003 2002 2003 2002
(in millions of U .S. dollars)  (in millions of U.S. dollars)
Net income (loss) $ 246 $ 192 $ 351 $ (27.6)
Foreign currency translation gain 135 9.1 18.8 7.9
$ 381 $ 283 $ 539 $ (19.7)




COTT CORPORATION
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

Unaudited
NOTE 7 - INCOME (LOSS) PER COMMON SHARE

Basic net income (loss) per common share is condgaedividing net income

(loss) by the weighted average number of commoreshautstanding during the period. Diluted net meqloss) per share includes the effect

of exercising stock options and converting the gmrefd shares, only if dilutive.

The following table reconciles the basic weightedrage number of shares outstanding to the dilvesdhted average number of shares

outstanding:

For the t hree months ended For the six months ended
JUNE 28, JUNE 29, JUNE 28, JUNE 29,
2003 2002 2002
(i n thousands) (in thousands)
Weighted average number of shares
outstanding - basic 69,189 62,414 62,047
Dilutive effect of stock options 1,427 2,367 2,339
Dilutive effect of second preferred
shares - 6,010 6,148
Adjusted weighted average number
of shares outstanding - diluted 70,616 70,791 70,534

As of June 28, 2003, Cott had 69,419,255 commorestand 4,087,630 common share options outstan@inifpe common share options

outstanding, 1,810,919 options were exercisabtef dane 28, 2003.

NOTE 8 - INVENTORIES

JUNE 28, DECEMBER 28,
2003 2002
(in millions of U.S. dollars)
Raw materials $3 5.4 $26.6
Finished goods 4 8.1 41.8
Other 9.6 9.6
$9 3.1 $78.0
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COTT CORPORATION

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

Unaudited

NOTE 9 - PROPERTY, PLANT AND EQUIPMENT

Cost $
Accumulated depreciation

I &

NOTE 10 - GOODWILL

For the
JUNE 28,
2003
(in milli
Balance at beginning of period $78.9
Impairment write down on change in
accounting principle --

78.9
Acquisitions -
Foreign exchange and other 1.7
Balance at end of period $80.6

three months ended

JUNE 28, DECEMBER 28,
2003 2002

millions of U.S. dollars)
508.3 $ 464.6
(214.0) (191.6)

294.3 $ 273.0

For the six months e

JUNE 29,
2002

ons of U.S. dollars)
$69.0

JUNE 28, Ju
2003

(in millions of U.S. d
$77.0 $

11



COTT CORPORATION
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

Unaudited

NOTE 11 - INTANGIBLES AND OTHER ASSETS

JUNE 28, 2003 DECEMBER 28, 2002
COST ACCUMUL ATED NET COST ACCUMULATE D NET
AMORTIZ ATION AMORTIZATI ON
(in millions of U.S. dollars) (in millions of U.S. dollars)
INTANGIBLES
Not subject to
amortization
Rights $ 80.4 $ -- $ 80.4 $ 80.4 $ - $ 80.4
Subject to amortization
Customer lists 108.3 17 .2 91.1 108.3 135 94.8
Trademarks 25.8 4 .6 21.2 25.7 3.7 22.0
Other 3.3 0 2 3.1 2.9 0.1 2.8
137.4 22 .0 1154 136.9 17.3 119.6
217.8 22 .0 195.8 217.3 17.3 200.0
OTHER ASSETS
Financing costs 5.6 3 5 2.1 5.6 2.3 3.3
Other 6.8 0 4 6.4 7.6 0.2 7.4
12.4 3 .9 8.5 13.2 25 10.7
$230.2 $25 .9 $204.3 $230.5 $19.8 $ 210.7

Amortization expense of intangible assets was #$8lbn for the period ended June 28, 2003 ($4.0ioni - June 29, 2002). The amortizati
expense for intangible assets is estimated at é®tillion per year for the next five years.

NOTE 12 - NET CHANGE IN NON-CASH WORKING CAPITAL

The changes in non-cash working capital componeetspf effects of unrealized foreign exchange gaind losses, are as follows:

For the three months ended For the six months en ded
JUNE 28, JUNE 29, JUNE 28, Ju NE 29,
2003 2002 2003 2002
(in milli ons of U.S. dollars) (in millions of U.S. do llars)
Decrease (increase) in accounts
receivable $ (36.6) $(10.4) $(32.3) $ (18.5)
Decrease (increase) in inventories (3.4) 5.2 (11.9) (6.6)
Decrease (increase) in prepaid expenses 2.2 (0.5) 1.8
Increase (decrease) in accounts payable
and accrued liabilities 19.7 2.9 22.6 (2.6)
$ (18.1) $ (2.8) $(19.8) $ (27.6)

12



COTT CORPORATION
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

Unaudited
NOTE 13 - STOCK OPTION PLANS

Pursuant to the SFAS No. 123, Accounting for StBelsed Compensation, Cott has elected to accouitsfstock option plan under APB
opinion No. 25, Accounting for Stock Issued to Eaygles. Accordingly, no compensation expense has feeegnized for stock options
issued under these plans. Had compensation exfartbe plans been determined based on the faievat the grant date consistent with
SFAS No. 123, Cott's net income and income per comshare would have been as follows:

Ju NE 28, JUNE 29,
2003 2002
( in millions of U.S. dollars,

except per share amounts)
NET INCOME (LOSS)

As reported $35.1 $ (27.6)

Pro forma 32.2 (29.7)
NET INCOME (LOSS) PER SHARE - BASIC

As reported 0.51 (0.44)

Pro forma 0.47 (0.48)
NET INCOME (LOSS) PER SHARE - DILUTED

As reported 0.50 (0.39)

Pro forma 0.46 (0.42)

The pro forma compensation expense has been tagtadijto the extent it relates to stock optionsigain jurisdictions where the related
benefits are deductible for income tax purposesr Periods have been restated to reflect the ougrear presentation.

The fair value of each option grant is estimatedhendate of grant using the Black-Scholes optidcinmg model with the following
assumptions:

JUN E 28,2003 JUNE 29, 2002
Risk-free interest rate 3 9% - 4.3% 3.8% -4.7%
Average expected life (years) 4 4

Expected volatility 45.0% 45.0%
Expected dividend yield - -

NOTE 14 - CONTINGENCIES

Cott is subject to various claims and legal prooegsiwith respect to matters such as governmeeggilations, income taxes, and other
actions arising out of the normal course of businbsanagement believes that the resolution of thestters will not have a material adverse
effect on Cott's financial position or results fromerations.
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COTT CORPORATION

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

Unaudited

NOTE 15 - SEGMENT REPORTING

Cott produces, packages and distributes retailrcband branded bottled and canned soft drinksgiemal and national grocery, mass-
merchandise and wholesale chains in the Unite@@§t&tanada, the United Kingdom & Europe and Internal. The International segment
includes the Mexican acquisitions of June 2002taedroyal Crown international business. The comaémtaissets and related expenses have
been included in the Corporate & Other Segmenttfersix months ended June 28, 2003. For comparatik@ses, the segmented
information for prior periods has been restatedaiform to the way Cott currently manages its bagerbusiness by geographic segments as

described below:

BUSINESS SEGMENTS

FOR THE THREE MONTHS

ENDED UNITED
JUNE 28, 2003 STATES CANADA
External sales $278.0 $ 55.7
Intersegment sales -- 15.2
Depreciation and
amortization 8.2 2.3
Operating income (loss) 35.7 6.1
Total assets 471.2 142.9

Additions to property,
plant and equipment 6.7 1.6

FOR THE THREE MONTHS

ENDED UNITED
JUNE 29, 2002 STATES CANADA
External sales $239.7 $ 50.2
Intersegment sales 0.8 6.5
Depreciation and
amortization 7.0 15
Operating income (loss) 33.0 6.8

Total assets (as of
December 28, 2002) 452.8 107.9

Additions to property,
plant and equipment 4.6 1.1

UNITED
KINGDOM CORPORATE
& EUROPE INTERNATIONAL & OTHER
(in millions of U.S. dollars)
$ 436 $10.5 $ 03
- - (15.2)
1.8 0.1 0.4
3.0 1.9 (1.5)
1225 72.2 52.2
1.8 5.0 2.7
UNITED
KINGDOM CORPORATE
& EUROPE INTERNATIONAL & OTHER
(in millions of U.S. dollars)
$ 349 $ 4.7 $ -
- - (7.3)
1.7 - 0.3
0.8 1.2 (3.0)
101.6 61.7 61.4
0.4 - 18

14

12.8
45.2
861.0

17.8

10.5
38.8

785.4

7.9



COTT CORPORATION
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

Unaudited

NOTE 15 - SEGMENT REPORTING (continued)

FOR THE SIX MONTHS UNITED
ENDED UNITED KINGDOM CORPORATE
JUNE 28, 2003 STATES CANADA & EUROPE INTERNATIONAL & OTHER TOTAL
(in millions of U.S. dollars)

External sales $504.6 $ 875 $ 731 $17.7 $ 05 $683.4
Intersegment sales - 26.2 -- - (26.2) -
Depreciation and

amortization 16.4 4.1 3.5 0.2 0.7 24.9
Operating income (loss) 61.2 6.9 2.7 3.2 (4.0) 70.0
Total assets 471.2 142.9 122.5 72.2 52.2 861.0
Additions to property,

plant and equipment 9.3 2.2 2.5 9.1 4.8 27.9

FOR THE SIX MONTHS UNITED

ENDED UNITED KINGDOM CORPORATE
JUNE 29, 2002 STATES CANADA & EUROPE INTERNATIONAL & OTHER TOTAL
(in millions of U.S. dollars)

External sales $427.2 $ 82.2 $ 62.8 $ 73 $ - $579.5
Intersegment sales 0.8 111 -- - (11.9) -
Depreciation and

amortization 13.9 3.1 3.3 - 0.5 20.8
Operating income (loss) 53.3 8.6 (2.6) 1.8 (3.9) 57.2

Total assets (as of
December 28, 2002) 452.8 107.9 101.6 61.7 61.4 785.4

Additions to property,
plant and equipment 13.6 14 0.6 - 3.0 18.6

Intersegment sales and total assets under the 2dep® Other caption include the elimination ofdrgegment sales, receivables and
investments.

For the six months ended June 28, 2003, salestaj@ customer accounted for 42% of Cott's totkdssd-or the six months ended June 29,
2002, sales to two major customers accounted fir 42d 10% of total sales.
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ITEM 2. MANAGEMENT'S DISCUSSION AND ANALYSIS OF FIN ANCIAL CONDITION AND RESULTS OF OPERATIONS

Cott Corporation is the world's largest retaileairia soft drink supplier, with the leading take haraebonated soft drink market shares in this
segment in its core markets of the U.S., Canaddtent).K.

RESULTS OF OPERATIONS

Cott reported income from continuing operation$24.6 million or $0.35 per diluted share for thew® quarter ended June 28, 2003, up
28% as compared with $19.2 million, or $0.27 péutdd share, for the second quarter of 2002. Fefitkt half of 2003, income from
continuing operations increased 104% to $35.1 amlbr $0.50 per diluted share, from $17.2 millior$6.24 per diluted share in the same
period last year. Income from continuing operationthe first half of 2002, excluding onigre costs of the high yield debt refinancing of6
million net of income taxes, was $26.8 million @&.38 per diluted share.

In the first quarter of 2002, a charge of $14.llionlbefore income taxes of $4.5 million was re@atdor the costs associated with the early
redemption of the 9.375% and 8.5% senior notes mngtin 2005 and 2007 ("2005 & 2007 Notes"). In 20this charge was recorded as an
extraordinary item. In May 2002 the Financial Acnting Standards Board issued SFAS 145, which ngdoallows certain debt
extinguishment activities to be recorded as extlimary items. Cott retroactively adopted this stmddn 2003 and, as a result, reclassified
this one-time cost to other expense.

Net income for the first half of 2003 was $35.1limil compared with a net loss of $27.6 million &3P per diluted share for tl
corresponding period in 2002. Cott adopted SFASid4R8e first quarter of 2002. This change in thetimod of valuing goodwill resulted in a
$44.8 million non-cash write down of the goodwilltbe U.K. business in the first quarter of 2002.

SALES - Sales were up 18% to a record $388.1 miiliothe second quarter of 2003 compared to $32dIB®n for the second quarter of
2002. Excluding the acquisition of Premium BeverBgekers, Inc. ("Wyomissing") and the formatiorihef new Mexican venture Cott
Embotelladores de Mexico, S.A. de C.V. ("CEMSA"tlbin June 2002, sales of $371.5 million were 8@ ¥rom the same period last year.
Excluding the impact of foreign exchange rates arglisitions, sales increased by 10%, led by gramthe U.S. business.

Sales for the first half of 2003 increased to $888illion, 18% higher than the same period last yerl up 10% when the impact of foreign
exchange rates and acquisitions are excluded. ali@sie was up 11% excluding the impact of the 28€Quisitions.

Sales in the U.S. during the second quarter of 200@ased to $278.0 million, up 16% from $239.Hiam in 2002. The Wyomissing
acquisition added $10.8 million to sales for tharer. Excluding the acquisition, sales increasz¥.1in the first half of 2003, sales of $50
million grew by 18% compared with the first halflabt year. The Wyomissing acquisition added $2fillion to sales and excluding the
acquisition year to date sales increased 13%. fidrease in sales for both the quarter and yeaat®wlas attributable to additional
promotional activity by certain customers and iasex sales of purified drinking water.

Sales in Canada were $55.7 million for the quarttprl1% from $50.2 million in 2002. The $5.5 millionprovement is due to the
strengthening of the Canadian dollar. For the fiedf or the year, sales of $87.5 million were 6ghler than $82.2 million for the same pel
last year, but down 2% when the
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effect of foreign exchange rates is taken into antorhe impact of the strengthening of the Canmadiallar was offset by poor sales in
Western Canada.

Sales in the U.K. and Europe of $43.6 million ie #econd quarter of 2003 increased 25% from $3#4li®min the same period in 2002.
Excluding the impact of the strengthened U.K. pqusades increased 13%. For the first half of 2G@8s of $73.1 million were up 16% from
the same period in 2002. Excluding the impact ofiffn exchange rates, sales were up 4%. The ireciedle second quarter and year to date
is primarily due to new business.

The International segment includes CEMSA and th& Riternational business. Sales of this segmen $£0.5 million for the second
quarter and $17.7 million for the first half of Z2DBompared with $4.7 million and $7.3 million dwgithe same periods in 2002. CEMSA
accounted for $5.9 million of the increase in teead quarter and $9.2 million of the year to dateease.

GROSS PROFIT - Gross profit for the second quat@003 was $76.9 million, or 19.8% of sales, mélgetown from 20.4% of sales in the
second quarter of 2002, primarily as a result oféased packaging material and can conversion.dssterse foreign exchange rates relating
to product imported from Canada to the U.S., watiglly offset by favorable foreign exchange ramepact on raw material purchase prices
in Canada. Year to date gross profit was $133.Bamjl19.5% of sales, compared to gross profit lE%2 million, 19.5% of sales, in the first
half of 2002. Increases in raw materials costsrdutine first half of 2003 were offset by improvaukeating efficiencies.

SELLING, GENERAL AND ADMINISTRATIVE EXPENSES ("SG&A) - SG&A was $32.5 million for the second quan¢2003, an
increase of $4.2 million from $28.3 million for teecond quarter of 2002. As a percentage of s&@&A3leclined to 8.4% during the second
quarter of 2003, down from 8.6% for the same pelastlyear. For the first six months of 2003, SG&#$64.1 million was $8.1 million
higher than the same period in 2002. The increasedue primarily to the impact of the Wyomissind &EMSA acquisitions and the
strengthening of the U.K. pound and Canadian daatompared with the U.S. dollar. The additiomasts associated with increasing the
number of employees to meet the needs of Cottigiggobusiness also increased SG&A.

OTHER EXPENSE - Other expense for the quarter v@e8 fiillion compared with income of $0.5 milliontime second quarter of 2002. For
the second quarter of 2003, other expense comsistsrily of foreign exchange losses. The foreigorange loss of $0.8 million for the
second quarter of 2002 was about the same as itvias corresponding period this year, howeveryaar a gain on the sale of Cott's
remaining interest in Menu Foods Limited more tbhéfset the loss.

INTEREST EXPENSE - Net interest expense was $6lEomifor the second quarter of 2003 comparechw8.0 million in the second quar
of 2002. For the first half of 2003, net interegpense totaled $14.3 million, down $3.0 millionrfrdhe same period last year. The $1.4
million decrease in net interest expense in thersgquarter was primarily due to lower debt as wasllower effective interest rates on both
the term debt and revolving credit facility. Theay¢o date decrease of $3.0 million as compar@®@2 is also due to Cott having to pay
interest on both the 2011 Notes issued in Dece@b@t and the 2005 & 2007 Notes that were redeemeldouary 22, 2002. This double
interest payment resulted in an additional chafd&lat million in the first quarter of 2002.

INCOME TAXES - Cott recorded an income tax provisif $12.4 million for the second quarter and $1fiion for the first half of 2003
as compared with $11.4 million and $8.0 milliorspectively for the same periods last year. Fofiteehalf of 2003, the overall effective tax
rate was 33.6% compared with
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31.5% for the same period last year. The prior'geacome tax expense was impacted by a $1.8 milha recovery related to realizing the
benefit of a capital loss.

CHANGE IN ACCOUNTING PRINCIPLE - In the first quaat of 2002, Cott adopted SFAS

142. Under this standard, goodwill and intangildeeds with indefinite lives are no longer amortibetiare subject to annual impairment tests
based on fair values rather than net recoverabtaiatnAn impairment test of goodwill was requirggzbn adoption of this standard. Cott
completed the impairment test of its reporting sinitthe first quarter of 2002 under the new raled as a consequence recorded a non-cash
charge of $44.8 million to write down the entireogwill of its U.K. business.

FINANCIAL CONDITION - Cash provided by operatingtaaties for the first half of 2003 was $21.1 mdh, after capital expenditures of
$27.9 million. Cott used cash from operations alaith $24.3 million in additional short-term borrawgs to repay $52.9 million of the term
loan to take advantage of lower interest rategreivolving credit facilities.

INVESTING ACTIVITIES - In January 2002, Cott maded spring water investments totaling $1.8 milliorstrengthen its position in the
spring water segment across Canada. At that tiro#t,aCquired a 49% interest in Iroquois West BogtlLimited, which operates a spring
water bottling facility in Revelstoke, British Cahbia and a 30% interest in Iroquois Water Ltd.,ahhproduces bottled water in Cornwall,
Ontario. On December 29, 2002, Cott acquired themeing 51% interest in lroquois West Bottling Lted and changed its name to Cott
Revelstoke Ltd.

CAPITAL EXPENDITURES - Capital expenditures for tfiest six months of 2003 were $27.9 million comgéiwvith $18.6 million in the
same period last year. Major expenditures to dag9D3 included $9.1 million for improvements te tAEMSA plant in Mexico that was
acquired in June 2002 and information technologndmg of $5.5 million. Cott expects capital exp@mes for 2003 to be held to $50.0
million.

CAPITAL RESOURCES AND LONG-TERM DEBT - Cott's soecof capital include operating cash flows, shemitborrowings under
current credit facilities, issuance of public amiv@te debt and issuance of equity securities. Mameent believes Cott has adequate financial
resources to meet its ongoing cash requiremengpirations and capital expenditures, as wellsastiter financial obligations based on its
operating cash flows and currently available credit

Cott's current credit facilities provide maximunedit of $99.7 million. At June 28, 2003, approxiglgt$44.0 million of the committed
revolving credit facility in the U.S. and Canadal&®.7 million of the demand revolving credit fitgilin the U.K. were available. The
weighted average interest rate on outstanding tmgs under the credit facilities was 3.7% as afel28, 2003. The U.K. demand facility
was replaced effective April 22, 2002 with a demeawblving credit facility providing maximum credf (pound)15 million ($24.7 million
U.S.) and expiring on March 31, 2004. Borrowingslemthis facility bear interest at the term interbaffered rate plus 0.75% for borrowings
in U.K. pounds and Euros and the bank's short téfered rate plus 0.20% for borrowings in US ddlar

As of June 28, 2003, Cott's long-term debt tot&§8d9.2 million as compared with $355.8 million la¢ £nd of 2002. At the end of the second
quarter, debt consisted of $268.6 million in 8%isesubordinated notes with a face value of $278ani $33.7 million on the term loan and
$6.9 million of other debt. Cott is exposed to iast rate risk as its term loan, which represeppsaximately 11% of its long-term debt at
June 28, 2003, bears interest at floating rates.Wéighted average interest rate on the term leaif dune 28, 2003 was 4.3%.
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CANADIAN GAAP - Consolidated financial statementsaccordance with Canadian GAAP are made avaitatd#l shareowners and are
filed with Canadian regulatory authorities. Unden@dian GAAP in the half of 2003, Cott reportedinebme of $35.0 million and total
assets of $862.5 million compared to the net incandktotal assets under U.S. GAAP of $35.1 mildod $861.0 million, respectively. The
are no material U.S./Canadian GAAP differencegHerfirst half of 2003. There were two primary UG&nadian GAAP differences in the
first half of 2002.

Under Canadian GAAP, the 2005 & 2007 Notes wersicemed discharged on December 21, 2001 when tlusfio redeem the notes were
transferred to an irrevocable trust. As a resaht@xtinguishment costs were recorded in the fioguiarter of 2001 under Canadian GAAP.
Under U.S. GAAP, the 2005 & 2007 Notes were consid@ischarged on January 22, 2002 and the exthment costs of $14.1 million,
$9.6 million after the deferred income tax recoyevgre recorded in the first quarter of 2002.

Under Canadian GAAP, the impairment loss of $44il8an relating to the change in the method foruiaf goodwill is charged to opening
retained earnings for the first quarter of 2002deU.S. GAAP, the change in accounting principleecorded as a charge to net income for
the quarter ended March 30, 2002.

OUTLOOK - At this point, Cott expects sales reventeegrow between 12% and 15% for 2003 and earmiegsliluted share to be between
$0.97 and $1.00 for the year. Cott's ongoing fasus increase sales, market share and profitalidit Cott and its customers. Overall the
carbonated soft drink industry in Cott's core meslmntinues to show some growth, especially inut& Facing intense competition from
heavily promoted global and regional brands, Cattgor opportunity for growth depends on retailemsitinued commitment to their retailer
brand soft drink programs. Cott continues to sttovexpand the business through growth with keyarasrs, the pursuit of new customers
and channels and through new acquisitions anchai& Additional financing may be required to fdatlire acquisitions, and there can be no
assurance that such financing will be availabléamorable terms.

Management believes there are significant oppadiasior growth in the U.S. market as retailer lorgenetration is not currently as high a
other markets. The Canadian division will focusmmovation and entry into new channels. The U.Ksibess is stabilizing and continued
efforts are expected to further improve earningsopmance. Cott believes that significant growtlpogunities exist in Mexico as, with a
population of approximately 100 million, it is sexbonly to the United States in per-capita consionpif soft drinks. As of the end of the
second quarter of 2003, the upgrades at the CEM&# were substantially complete and the plam i&iil operation.

RISKS AND UNCERTAINTIES -Risks and uncertainties include national brandipgi strategies, commitment of major customertailer
brand programs, stability of procurement coststans such as sweetener, packaging materials &ed ioigredients, the successful
integration of new acquisitions, seasonality oésathe ability to protect intellectual propertydhuctuations in interest rates and foreign
currencies versus the U.S. dollar.

Sales to Cott's top customer accounted for 42%ottf<total sales for the first half of 2003 (fitslf of 2002 - the top two customers
accounted for 42% and 10%, respectively). Saléisedop ten customers in the first half of 2003evalbout 72% of total sales (first half of
2002 - 73%). The loss of any significant custonosegustomers which in the aggregate representréfisant portion of Cott's sales, could
have a material adverse effect on the Company'isatipg results and cash flows.
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FORWARD-LOOKING STATEMENTS - In addition to hist@al information, this report and the reports andutoents incorporated by
reference in this report contain statements rejatirfuture events and Cott's future results. TistsEments are "forward-looking" within the
meaning of the Private Securities Litigation Refokat of 1995 and include, but are not limited tatements that relate to projections of
sales, earnings, earnings per share, cash flopgatexpenditures or other financial items, distoss of estimated future revenue
enhancements and cost savings. These statementglale to Cott's business strategy, goals andatapons concerning its market position,
future operations, margins, profitability, liquigiand capital resources. Generally, words suclaasicipate”, "believe", "continue", "could",
"estimate", "expect”, "intend", "may", "plan", "ghet", "project”, "should", "will" and similar termand phrases are used to identify forward-
looking statements in this report and in the doauhécorporated in this report by reference. THesgard-looking statements are made as

of the date of this report.

Although management believes the assumptions widgithese forward-looking statements are reasenailly of these assumptions could
prove to be inaccurate and, as a result, the fahlaaoking statements based on those assumptiorid beuncorrect. Cott's operations involve
risks and uncertainties, many of which are outsitiés control, and any one or any combinationhafse risks and uncertainties could also
affect whether the forward-looking statements udtiiely prove to be correct.

The following are some of the factors that coul@etf Cott's financial performance, including but himited to sales, earnings and cash flo
or could cause actual results to differ materifiyn estimates contained in or underlying the fax@oking statements:

o loss of key customers, particularly Wal-Mart, dhe commitment of retailer brand beverage custen@etheir own retailer brand beverage
programs;

o0 increases in competitor consolidations and attenket-place competition, particularly among brahdeverage products;

o Cott's ability to identify acquisition and alliee candidates and to integrate into its operatioadusinesses and product lines that are
acquired or allied with;

o fluctuations in the cost and availability of beage ingredients and packaging supplies, and Gdiility to maintain favorable arrangements
and relationships with its suppliers;

0 unseasonably cold or wet weather, which couldecediemand for Cott's beverages;

o Cott's ability to protect the intellectual profyenherent in new and existing products;

o0 adverse rulings, judgments or settlements in'Cexisting litigation, and the possibility thatdiibnal litigation will be brought against Cc
o product recalls or changes in or increased eafoent of the laws and regulations that affect €otisiness;

o currency fluctuations that adversely affect tkehange between the U.S. dollar on one hand anpahed sterling, the Canadian dollar and
other currencies on the other hand;

o changes in interest rates;
o changes in tax laws and interpretations of tasja
o changes in consumer tastes and preference ake@td@mand for new and existing products;
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o changes in general economic and business comgtittmd
o increased acts of terrorism or war.

Many of these factors are described in greateildet@ott's other filings with the U.S. Securitiaad Exchange Commission. Cott undertakes
no obligation to update any information containedhis report or to publicly release the resultamy revisions to forward-looking statements
to reflect events or circumstances that Cott mayphbe aware of after the date of this report. Unaliance should not be placed on forward-

looking statements.

All future written and oral forward-looking statenie attributable to management or other persoimsgach Cott's behalf are expressly
qualified in their entirety by the foregoing.

ITEM 3. QUANTITATIVE AND QUALITATIVE DISCLOSURES AB OUT MARKET RISK

Reference is made to Item 7A: Quantitative and ifatade Disclosures about Market Risk describe€@it's Annual Report on Form 10-K
for the fiscal year ended December 28, 2002.

ITEM 4. CONTROLS AND PROCEDURES

Cott's Chief Executive Officer and Chief Finandificer have concluded that its disclosure conteald procedures are effective, based on
their evaluation of these controls and proceduriéim90 days of the date of this report. Thereehbgen no significant changes in Cott's
internal controls or in other factors that coulgngiicantly affect these controls subsequent toddie of their evaluation.
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PART Il - OTHER INFORMATION
ITEM 1. LEGAL PROCEEDINGS

Reference is made to the legal proceedings descmib€ott's Form 10-K for the fiscal year ended &aber 28, 2002 and Cott's Form 10-Q
for the quarter ended March 29, 2003.

ITEM 4. SUBMISSION OF MATTERS TO A VOTE OF SECURITY HOLDERS
(&) The Annual Meeting of the Company's Sharehsldexs held on April 17, 2003.
(b) The meeting was held to consider and vote erfdliowing matters:

MATTERS SUBMITTED TO A VOTE FOR WITHHELD NOT VOTED

To elect directors for a period of
one year:

Colin J. Adair 44,354,384 1,708,303 -
W. John Bennett 44,355,559 1,707,128 -
C. Hunter Boll 43,817,521 2,245,166 -
Serge Gouin 44,354,541 1,708,146 --
Thomas M. Hagerty 38,320,083 7,742,604 --
Stephen H. Halperin 43,390,900 2,671,787 -
David V. Harkins 38,280,396 7,782,291 -
Philip B. Livingston 44,319,377 1,743,310 --
Christine A. Magee 44,351,507 1,711,180 -
Donald G. Watt 43,592,392 2,470,295 -
Frank E. Weise Il 43,847,981 2,214,706 -

To appoint

PricewaterhouseCoopers LLP

as auditors 45,986,569 76,118 -
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ITEM 6. FINANCIAL STATEMENT SCHEDULES, EXHIBITS AND REPORTS ON FORM 8-K
1. Financial Statement Schedules

Schedule Il - Consolidating Financial Statements

2. Exhibits

Number Description

3.1  Atrticles of Incorporation of Cott (incorpo rated by reference to
Exhibit 3.1 to Cott's Form 10-K dated Marc h 31, 2000).

3.2  By-laws of Cott (incorporated by reference to Exhibit 3.2 to
Cott's Form 10-K dated March 8, 2002).

31.1 Certification of the chairman, and chief e xecutive officer
pursuant to section 302 of the Sarbanes-Ox ley Act of 2002 for the
quarterly period ended June 28, 2003.

31.2 Certification of the executive vice-presid ent and chief financial
officer pursuant to section 302 of the Sar banes-Oxley Act of 2002
for the quarterly period ended June 28, 20 03.

32.1 Certification of the chairman, and chief e xecutive officer
pursuant to section 906 of the Sarbanes-Ox ley Act of 2002 for the
quarterly period ended June 28, 2003.

32.2 Certification of the executive vice-presid ent and chief financial

officer pursuant to section 906 of the Sar
for the quarterly period ended June 28, 20

banes-Oxley Act of 2002
03.

In accordance with SEC Release No. 33-8238, Exh8#t1 and 32.2 are to be treated as "accompanthigyfeport rather than "filed" as part

of the report.
3. Reports on Form 8-K

1. Cott filed a Current Report on Form 8-K, datquiA16, 2003, furnishing a press release that anoed its financial results for the three
months ended March 29, 2003.

2. Cott filed a Current Report on Form 8-K, dataty 17, 2003, furnishing a press release that anced its financial results for the three and
six months ended June 28, 2003.
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SIGNATURES

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

COTT CORPORATION

(Registrant)
Date: August 11, 2003 /sl Raymond P. Silcock
Raymond P. Silcock
Executive V ice President &
Chief Finan cial Officer
(On behalf of the Company)
Date: August 11, 2003 /sl Tina De II'Aquila
Tina Dell'A quila
Vice Presid ent, Controller and Assistant
Secretary
(Principal accounting officer)
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SCHEDULE IIl - CONSOLIDATING FINANCIAL STATEMENTS

Cott Beverages Inc., a wholly owned subsidiary oftChas entered into financing arrangements tleagjaaranteed by Cott and certain other
wholly owned subsidiaries of Cott (the "GuarantabSdiaries"). Such guarantees are full, uncona#i@nd joint and several.

The following supplemental financial informatiortséorth on an unconsolidated basis, balance sh&atements of income and cash flows
for Cott Corporation, Cott Beverages Inc., GuaraBtabsidiaries and Cott's other subsidiaries (M@n-guarantor Subsidiaries"). The
supplemental financial information reflects theastments of Cott and Cott Beverages Inc. in thesipective subsidiaries using the equity
method of accounting. Consolidating financial stegats for the six month period ended June 28, 2002 been restated to reflect the
application of SFAS 145, which no longer allowsledebt redemption costs to be classified as exdinary items.

COTT CORPORATION
CONSOLIDATING STATEMENTS OF INCOME

(in millions of U.S. dollars, unaudited)

FOR THE THREE MONTHS ENDED JUNE 28, 2003

COTT COTT GUARANTOR NON-GUARANTOR ELIMINAT ION
CORPORATION BEV ERAGES INC. SUBSIDIARIES SUBSIDIARIES ENTR IES CONSOLIDATED

SALES $70.8 $257.8 $10.8 $66.6 $ (17 9) $388.1
Cost of sales 57.9 205.9 8.7 56.6 17 .9) 311.2
GROSS PROFIT 12.9 51.9 21 10.0 - 76.9
Selling, general and

administrative expenses 6.9 18.4 1.6 5.6 - 325
Unusual items -- (0.2) - (0.6) - (0.8)
OPERATING INCOME 6.0 33.7 0.5 5.0 - 45.2
Other expense, net 0.4 - - 0.5 - 0.9
Interest expense (income), net - 8.0 (1.1) (0.3) - 6.6
Minority interest - - -- 0.7 - 0.7
INCOME BEFORE INCOME TAXES AND

EQUITY INCOME 5.6 25.7 1.6 4.1 - 37.0
Income taxes (1.6) (9.8) - (1.0) - (12.4)
Equity income 20.6 1.3 16.7 - (38 .6) -
NET INCOME $24.6 $ 17.2 $18.3 $ 3.1 $(38 6) $ 246




COTT CORPORATION
CONSOLIDATING STATEMENTS OF INCOME

(in millions of U.S. dollars, unaudited)

FOR THE SIX MONTHS ENDED JUNE 28, 2003

COTT COTT GUARANTOR NON-GUARANTOR ELIMINAT ION
CORPORATION BEV ERAGES INC. SUBSIDIARIES SUBSIDIARIES ENTR IES CONSOLIDATED

SALES $113.6 $ 466.5 $20.7 $113.1 $ (30 .5) $6834
Cost of sales 95.1 370.5 17.7 97.3 (30 .5) 550.1
GROSS PROFIT 18.5 96.0 3.0 15.8 - 133.3
Selling, general and

administrative expenses 11.9 38.4 2.7 11.1 - 64.1
Unusual items -- (0.2) - (0.6) - (0.8)
OPERATING INCOME 6.6 57.8 0.3 5.3 - 70.0
Other expense, net 0.9 0.1 - 0.4 - 1.4
Interest expense (income), net - 16.8 (2.2) (0.3) - 14.3
Minority interest -- - -- 1.3 - 1.3
INCOME BEFORE INCOME TAXES AND

EQUITY INCOME 5.7 40.9 25 3.9 - 53.0
Income taxes 2.7 (15.1) - (1.0) - (17.8)
Equity income (loss) 311 1.7 27.2 - (60 1) (0.1)
NET INCOME $ 35.1 $ 275 $29.7 $ 29 $ (60 1) $ 351




COTT CORPORATION

CONSOLIDATING BALANCE SHEETS

(in millions of U.S. dollars, unaudited)

COTT
CORPORATION BEVER
ASSETS
Current assets
Cash $ 08
Accounts receivable 46.2
Inventories 20.2
Prepaid expenses 1.3
68.5
Property, plant and equipment 58.9
Goodwill 20.3
Intangibles and other assets 6.2
Due from affiliates 46.2
Investments in subsidiaries 187.4
$387.5
LIABILITIES
CURRENT LIABILITIES
Short-term borrowings $ -
Current maturities of
long-term debt -
Accounts payable and
accrued liabilities 42.8
42.8
Long-term debt -
Due to affiliates 51.6
Other liabilities 12.4
106.8

Minority interest -

SHAREOWNERS' EQUITY
Capital stock
Common shares 256.7
Retained earnings (deficit) 41.0
Accumulated other

comprehensive loss (17.0)

AS OF JUNE 28, 2003

COTT GUARANTOR NON-GUARANTOR ELIMINATIO
AGES INC. SUBSIDIARIES SUBSIDIARIES ENTRIE

$(03 $ 02 $16% $ -

101.8 5.3 43.6 (16.
48.2 5.6 19.1 -
21 0.6 2.1 -

151.8 11.7 66.4 (16

137.5 21.8 76.1 -
46.0 135 0.8 -

132.0 12.6 53.5 -
5.1 70.3 274.1 (395.
76.2 (14.4) - (249.

$548.6 $ 1155 $470.9 $ (661.

8.2 - 0.7 -
73.1 7.2 49.8 (16
112.9 7.8 64.7 (16
298.4 - 1.9 -
75.1 223.7 453 (395
25.0 2.5 2.3 -
511.4 234.0 114.2 (412.
- - 26.2 -
275.8 122.7 451.4 (849.
(238.6) (241.2)  (96.3) 576.
- - (24.6) 24
37.2 (118.5)  330.5 (249.

$548.6 $ 1155 $470.9 $ (661.

27

- $ 23
6)  180.3
- 93.1
- 6.1
6) 2818
- 294.3
- 80.6
- 204.3
7 -
2) -
5)  $861.0
$ 46.4
8.9
6)  156.3
6) 2116
300.3
7 -
42.2
3) 5541
26.2
9) 2567
1 41.0
6 (17.0)
2) 2807
5)  $861.0



COTT CORPORATION
CONSOLIDATING STATEMENTS OF CASH FLOWS

(in millions of U.S. dollars, unaudited)

FOR THE SIX MONTHS ENDED JUNE 28, 2003

COTT COTT GUARANTOR NON-GUARANTOR ELIMINATIO N
CORPORATION BEVER AGES INC. SUBSIDIARIES SUBSIDIARIES ENTRIE S CONSOLIDATED

OPERATING ACTIVITIES
Net income (loss) $35.1 $ 275 $ 29.7 $29 $(60.1) $ 35.1
Depreciation and amortization 4.0 12.2 3.0 5.7 - 24.9
Amortization of financing fees - 1.3 - - - 1.3
Deferred income taxes 1.6 4.0 - 0.9 - 6.5
Minority interest - - - 1.3 - 1.3
Equity income (loss), net of

distributions (31.1) 0.1 (27.2) - 58.3 0.1
Other non-cash items 0.6 0.7) - (0.3) - (0.4)

Net change in non-cash

working capital from

continuing operations (5.8) 9.2) (2.8) (2.0) - (19.8)
Cash provided by operating

activities 4.4 35.2 2.7 8.5 (1.8) 49.0

INVESTING ACTIVITIES
Additions to property, plant

and equipment (5.9) 9.3) (0.8) (11.9) - (27.9)
Acquisitions and equity

investments - - - (0.5) - (0.5)
Advances to affiliates 2.3 (0.4) 2.2) (5.0) 5.3 -
Investment in subsidiary (3.0) - - - 3.0 -
Other 0.1 - - - - 0.1

Cash provided by (used in)
investing activities (6.5) 9.7) (3.0) (17.4) 8.3 (28.3)

FINANCING ACTIVITIES

Payments of long-term debt - (53.1) - (0.3) - (53.4)
Issue of long-term debt - 3.7 - - - 3.7
Short-term borrowings (2.6) 15.1 0.6 11.2 - 24.3
Advances from affiliates - 8.5 - 3.2) (5.3) -
Distributions to subsidiary

minority shareowner - - - 1.7) - a.7)
Issue of common shares 5.7 - - 3.0 (3.0) 5.7
Dividends paid - - - (1.8) 1.8 -
Other - - 0.2) - - 0.2)
Cash provided by (used in)

financing activities 3.1 (25.8) 0.4 7.2 (6.5) (21.6)
Effect of exchange rate

changes on cash (0.2) - - 0.1 - (0.1)
NET INCREASE (DECREASE) IN

CASH 0.8 (0.3) 0.1 (1.6) - (1.0)
CASH, BEGINNING OF PERIOD - - 0.1 3.2 - 3.3
CASH, END OF PERIOD $ 0.8 $ (0.3) $ 0.2 $16 $ - $ 23




COTT CORPORATION
CONSOLIDATING STATEMENTS OF INCOME

(in millions of U.S. dollars, unaudited)

FOR THE THREE MONTHS ENDED JUNE 29, 2002

COTT COTT GUARANTOR NON-GUARANTOR ELIMINATIO N
CORPORATION BEVER AGES INC. SUBSIDIARIES SUBSIDIARIES ENTRIE S CONSOLIDATED

SALES $56.7 $229.7 $ - $50.7 $ (7.6 ) $3295
Cost of sales 44.2 181.4 - 44.5 (7.7 ) 262.4
GROSS PROFIT 125 48.3 - 6.2 0.1 67.1
Selling, general and

administrative expenses 8.7 14.8 0.5 4.3 - 28.3
OPERATING INCOME (LOSS) 3.8 335 (0.5) 1.9 0.1 38.8
Other expense (income), net 0.6 - - (1.1) - (0.5)
Interest expense (income), net (2.9) 7.9 2.8 0.2 - .
Minority interest - - - 0.5 -- 0.5

INCOME (LOSS) BEFORE INCOME

TAXES AND EQUITY INCOME 6.1 25.6 3.3) 2.3 0.1 30.8
Income taxes (2.0) 9.1) - (0.3) - (11.4)
Equity income (loss) 15.1 1.0 16.9 -- (33.2 ) (0.2)
NET INCOME $19.2 $ 175 $13.6 $ 2.0 $(33.1 ) $ 19.2




COTT CORPORATION
CONSOLIDATING STATEMENTS OF INCOME

(in millions of U.S. dollars)

FOR THE SIX MONTHS ENDED JUNE 29, 2002

COTT COTT GUARANTOR NON-GUARANTOR ELIMINATIO N
CORPORATION BEVER AGES INC. SUBSIDIARIES SUBSIDIARIES ENTRIE S CONSOLIDATED

SALES $ 93.3 $407.4 $ - $917 $(12.9 ) $5795
Cost of sales 74.8 3224 - 82.1 (13.0 ) 466.3
GROSS PROFIT 18.5 85.0 - 9.6 0.1 113.2
Selling, general and

administrative expenses 13.6 31.3 1.0 10.1 - 56.0
OPERATING INCOME (LOSS) 4.9 53.7 (1.0) (0.5) 0.1 57.2
Other expense (income), net 14.7 - - (1.2) - 13.5
Interest expense (income), net (5.0) 15.8 6.1 0.4 - 17.3
Minority interest - - - 1.0 -- 1.0
INCOME (LOSS) BEFORE INCOME

TAXES AND EQUITY INCOME (4.8) 37.9 (7.1) 0.7) 0.1 25.4
Income taxes 4.0 (12.6) - 0.6 - (8.0)
Equity income (loss) 18.0 1.0 26.3 -- (45.5 ) (0.2)
INCOME (LOSS) FROM CONTINUING

OPERATIONS 17.2 26.3 19.2 0.1) (45.4 ) 17.2
Cumulative effect of change in

accounting principle - - - (44.8) -- (44.8)

Equity loss on cumulative
effect of change in
accounting principle (44.8) - - - 44.8 -

NET INCOME (LOSS) $(27.6) $ 263 $192 $(449 $ (06 ) $(27.6)

30



COTT CORPORATION

CONSOLIDATING BALANCE SHEETS

(in millions of U.S. dollars)

COTT
CORPORATION BEVER
ASSETS
Current assets
Cash $ - 8
Accounts receivable 36.7
Inventories 15.1
Prepaid expenses 1.4
53.2
Property, plant and equipment 49.7
Goodwill 17.5
Intangibles and other assets 7.4
Due from affiliates 46.1
Investments in subsidiaries 148.4
$3223 $
LIABILITIES
CURRENT LIABILITIES
Short-term borrowings $ 23
Current maturities of
long-term debt -
Accounts payable and
accrued liabilities 40.0
42.3
Long-term debt -
Due to affiliates 50.6
Other liabilities 11.2
104.1

Minority interest -

SHAREOWNERS' EQUITY
Capital stock

Common shares 248.1
Retained earnings (deficit) 5.9
Accumulated other

comprehensive loss (35.8)

AS OF DECEMBER 28, 2002

COTT GUARANTOR NON-GUARANTOR ELIMINATIO
AGES INC. SUBSIDIARIES SUBSIDIARIES

ENTRIE

- $ 01 $32 $ -
84.3 4.4 327 (21.9)
43.9 5.7 13.3 -
1.3 0.7 3.8 -
129.5 10.9 530  (21.9)
138.3 23.7 61.3 -
46.0 13.5 - -
134.8 13.0 55.5 -
0.5 68.2 268.1  (382.9)
79.2 (41.6) -~ (186.0)
5283 $ 87.7 $437.9 $(590.8)
65 $ - $ 25 $ -
16.5 - - -
63.0 9.4 368  (21.9)
96.0 9.4 393 (21.9)
339.3 - - -
66.6 219.6 46.1  (382.9)
16.7 6.9 1.4 -
518.6 235.9 86.8  (404.8)
- - 26.6 -
275.8 122.7 4484  (846.9)
(266.1) (270.9)  (97.4) 634.4
- - (26.5) 265
9.7 (148.2) 3245  (186.0)
528.3 $ 87.7 $437.9 $(590.8)
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COTT CORPORATION
CONSOLIDATING STATEMENTS OF CASH FLOWS

(in millions of U.S. dollars, unaudited)

FOR THE SIX MONTHS ENDED JUNE 29, 2002

COoTT COTT GUARANTOR NON-GUARANTOR ELIMINATIO N
CORPORATION BEVER AGES INC. SUBSIDIARIES SUBSIDIARIES ENTRIE S CONSOLIDATED

OPERATING ACTIVITIES
Income (loss) from continuing

operations $ 17.2 $ 26.3 $ 19.2 $(0.1) $ (45. 4) $ 17.2
Depreciation and amortization 3.3 10.7 1.7 5.1 - - 20.8
Amortization of financing fees 0.1 0.8 - - - - 0.9
Deferred income taxes (4.1) 4.2 - (0.8) - - 0.7)
Minority interest - - - 1.0 - - 1.0
Equity income, net of

distributions (18.0) 0.8 (20.4) - 37. 8 0.2
Gain on disposal of investment (1.3) - - - - - 1.3)
Other non-cash items 5.4 (0.6) - (0.2) - - 4.6

Net change in non-cash
working capital from
continuing operations (11.3) (19.4) 0.7 25 (0. 1) (27.6)

Cash provided by (used in)
operating activities 8.7) 22.8 1.2 7.5 (7. 7 15.1

INVESTING ACTIVITIES
Additions to property, plant

and equipment (4.2) (13.1) (0.6) (0.7) - - (18.6)
Acquisitions (1.8) - (27.7) (1.5) - - (31.0)
Advances to affiliates - (0.5) - - 0. 5 -
Investment in subsidiary (15.0) (27.0) (10.0) - 52 0 -
Other 2.8 (1.6) 0.2 - - - 1.4
Cash used in investing

activities (18.2) (42.2) (38.1) (2.2) 52. 5 (48.2)
FINANCING ACTIVITIES
Payments of long-term debt (276.4) (2.0) - - - - (278.4)
Short-term borrowings 0.3 16.6 - - - - 16.9
Decrease in cash in trust 297.3 - - - - - 297.3
Advances from affiliates 0.5 - - - (0. 5) -
Distributions to subsidiary

minority shareowner - - - 1.7) - - .7
Issue of common shares 5.0 10.0 37.0 5.0 (52. 0) 5.0
Dividends paid - (5.9) - (1.8) 7. 7 -
Cash provided by (used in)

financing activities 26.7 18.7 37.0 15 (44. 8) 39.1
Effect of exchange rate

changes on cash and cash

equivalents 0.3 - - 0.3 - - 0.6
NET INCREASE IN CASH AND CASH

EQUIVALENTS 0.1 0.7) 0.1 7.1 - - 6.6
CASH AND CASH EQUIVALENTS,

BEGINNING OF PERIOD - 0.7 - 3.2 - - 3.9
CASH AND CASH EQUIVALENTS,

END OF PERIOD $ 01 $ - $ 0.1 $10.3 $ - - $ 105
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EXHIBIT 31.1
CERTIFICATIONS PURSUANT TO SECTION 302 OF THE SARBA NES-OXLEY ACT OF 2002.
I, Frank E. Weise llI, certify that:
1. I have reviewed this quarterly report on ForraQ 06f Cott Corporation;

2. Based on my knowledge, this quarterly reporsdu# contain any untrue statement of a materéldaomit to state a material fact
necessary to make the statements made, in ligheafircumstances under which such statementsmwade, not misleading with respect to
the period covered by this quarterly report;

3. Based on my knowledge, the financial statememid,other financial information included in thisagterly report, fairly presentin all
material respects, the financial condition, resoftsperations and cash flows of Cott Corporatisf and for, the periods presented in this
quarterly report;

4. The registrant's other certifying officer anaré responsible for establishing and maintainisgldsure controls and procedures (as defined
in Exchange Act Rules 13a-15(e) and 15d-15(e)fiit Corporation and we have:

(a) designed such disclosure controls and procedareaused such disclosure controls and procedaoitee designed under our supervision,
to ensure that material information relating to thgistrant, including its consolidated subsidigrie made known to us by others within those
entities, particularly during the period in whidtis quarterly report is being prepared;

(b) evaluated the effectiveness of the registralidslosure controls and procedures and presenttisi quarterly report our conclusions ak
the effectiveness of the disclosure controls andgatures, as of the end of the period coveredibydport based on such evaluation; and

(c) disclosed in this quarterly report any changthe registrant's internal control over financggorting that occurred during the registrant's
second fiscal quarter that has materially affecteds reasonably likely to materially affect, tlegistrant's internal control over financial
reporting; and

5. The registrant's other certifying officer anhlve disclosed, based on our most recent evaluatimernal control over financial reporting,
to the registrant's auditors and the audit commitiethe registrant's board of directors (or pesgeerforming the equivalent function):

(a) all significant deficiencies and material weesses in the design or operation of internal cootrer financial reporting which are
reasonably likely to adversely affect the registsaability to record, process, summarize and rtefpwaincial information; and

(b) any fraud, whether or not material, that inesmanagement or other employees who have a s@miifiole in the registrant's internal
control over financial reporting.

August 11, 2003 /sl Fra nk E. Weise Il
Frank E . Weise Il
Chairma n and Chief Executive Officer
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EXHIBIT 31.2
CERTIFICATIONS PURSUANT TO SECTION 302 OF THE SARBA NES-OXLEY ACT OF 2002.
I, Raymond P. Silcock, certify that:
1. I have reviewed this quarterly report on ForraQ 06f Cott Corporation;

2. Based on my knowledge, this quarterly reporsdu# contain any untrue statement of a materéldaomit to state a material fact
necessary to make the statements made, in ligheafircumstances under which such statementsmwade, not misleading with respect to
the period covered by this quarterly report;

3. Based on my knowledge, the financial statememid,other financial information included in thisagterly report, fairly presentin all
material respects, the financial condition, resoftsperations and cash flows of Cott Corporatisf and for, the periods presented in this
quarterly report;

4. The registrant's other certifying officer anaré responsible for establishing and maintainisgldsure controls and procedures (as defined
in Exchange Act Rules 13a-15(e) and 15d-15(e)fiit Corporation and we have:

(a) designed such disclosure controls and procedareaused such disclosure controls and procedaoitee designed under our supervision,
to ensure that material information relating to thgistrant, including its consolidated subsidigrie made known to us by others within those
entities, particularly during the period in whidtis quarterly report is being prepared;

(b) evaluated the effectiveness of the registralidslosure controls and procedures and presenttisi quarterly report our conclusions ak
the effectiveness of the disclosure controls andgatures, as of the end of the period coveredibydport based on such evaluation; and

(c) disclosed in this quarterly report any changthe registrant's internal control over financggorting that occurred during the registrant's
second fiscal quarter that has materially affecteds reasonably likely to materially affect, tlegistrant's internal control over financial
reporting; and

5. The registrant's other certifying officer anhlve disclosed, based on our most recent evaluatimernal control over financial reporting,
to the registrant's auditors and the audit commitiethe registrant's board of directors (or pesgeerforming the equivalent function):

(a) all significant deficiencies and material weesses in the design or operation of internal cootrer financial reporting which are
reasonably likely to adversely affect the registsaability to record, process, summarize and rtefpwaincial information; and

(b) any fraud, whether or not material, that inesmanagement or other employees who have a s@miifiole in the registrant's internal
control over financial reporting.

August 11, 2003 /sl Raymond P. Silcock

Raymond P. Silcock
Executive Vice-Presiden t and Chief Financial Officer
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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, Frank E. Weise Ill, Chairman ah@f{CExecutive Officer of Cott Corporation (the "@pany"), has executed this
certification in connection with the filing with éhSecurities and Exchange Commission of the Contp&uarterly Report on Form 10-Q for
the quarter ended June 28, 2003 (the "Report™).

The undersigned hereby certifies that to the bielsisctknowledge:
(1) The Report fully complies with the requiremeatsSection 13(a) or 15(d) of the Securities Exg®Act of 1934; and

(2) The information contained in the Report faplgsents, in all material respects, the finanaaldition and results of operations of the
Company.

IN WITNESS WHEREOF, the undersigned has executisdctrtification as of the 11th day of August, 2003

/sl Frank E. Weise Il

Frank E. Weise I
Chairman and Chief Executive Officer
August 11, 2003
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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, Raymond P. Silcock, Executive YAmesident and Chief Financial Officer of Cott Gangttion (the "Company"), has
executed this certification in connection with filieg with the Securities and Exchange Commisgbthe Company's Quarterly Report on
Form 10-Q for the quarter ended June 28, 2003"'Rleport”).

The undersigned hereby certifies that to the bielsisctknowledge:
(1) The Report fully complies with the requiremeatsSection 13(a) or 15(d) of the Securities Exg®Act of 1934; and

(2) The information contained in the Report faplgsents, in all material respects, the finana@aldition and results of operations of the
Company.

IN WITNESS WHEREOF, the undersigned has executisdctrtification as of the 11th day of August, 2003

/sl Raymond P. Silcock

Raymond P. Silcock
Executive Vice-President and Chief Financial Office r
August 11, 2003

36

End of Filing
Pewerad By EDGAR

ALk

© 2005 | EDGAR Online, Inc.



