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CANADA 98-0154711
(State or Other Jurisdiction

of Incorporation or Organization)

(IRS Employer

Identification No.)

6525 VISCOUNT ROAD

MISSISSAUGA, ONTARIO

L4V 1H6

5519 WEST IDLEWILD AVENUE

TAMPA, FLORIDA, UNITED STATES 33634
(Address of principal executive offices) (Zip Code)

Registrant�s telephone number, including area code: (905) 672-1900 and (813) 313-1800

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

Title of each class Name of each exchange on which registered
COMMON SHARES WITHOUT NOMINAL OR

PAR VALUE

NEW YORK STOCK EXCHANGE

TORONTO STOCK EXCHANGE
Securities registered pursuant to Section 12(g) of the Act: NONE

Indicate by check mark if the registrant is a well-known seasoned issuer, as defined in Rule 405 of the Securities Act.    Yes  ¨    No  x

Indicate by check mark if the registrant is not required to file reports pursuant to Section 13 or Section 15(d) of the Act.    Yes  ¨    No  x

Indicate by check mark whether the registrant: (1) has filed all reports required to be filed by Section 13 or 15(d) of the Securities Exchange Act
of 1934 during the preceding 12 months (or for such shorter period that the registrant was required to file such reports), and (2) has been subject
to such filing requirements for the past 90 days.    Yes  x    No  ¨

Indicate by check mark whether the registrant has submitted electronically and posted on its corporate Web site, if any, every Interactive Data
File required to be submitted and posted pursuant to Rule 405 of Regulation S-T (§ 232.405 of this chapter) during the preceding 12 months (or
for such shorter period that the registrant was required to submit and post such files).    Yes  x    No  ¨

Indicate by check mark if disclosure of delinquent filers pursuant to Item 405 of Regulation S-K (§229.405) is not contained herein, and will not
be contained, to the best of the registrant�s knowledge, in definitive proxy or information statements incorporated by reference in Part III of this
Form 10-K or any amendment to this Form 10-K.  x

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, or a non-accelerated filer, or a smaller reporting
company. See the definitions of �large accelerated filer,� �accelerated filer� and �smaller reporting company� in Rule 12b-2 of the Exchange Act.
(Check one):

Large accelerated filer  x Accelerated filer  ¨ Non-accelerated filer  ¨

(Do not check if a smaller reporting company)

Smaller reporting company  ¨

Indicate by check mark whether the registrant is a shell company (as defined in Rule 12-12 of the Act).    Yes  ¨    No  x
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The aggregate market value of the common equity held by non-affiliates of the registrant as of July 2, 2011 (based on the closing sale price of
$8.56 for the registrant�s common stock as reported on the New York Stock Exchange on July 2, 2011) was $795.2 million.

(Reference is made to the last paragraph of Part II, Item 5 for a statement of assumptions upon which the calculation is made).

The number of shares outstanding of the registrant�s common stock as of February 21, 2012 was 95,101,230.

Documents incorporated by reference

Portions of our definitive proxy circular for the 2012 Annual Meeting of Shareowners, to be filed within 120 days of December 31, 2011, are
incorporated by reference in Part III. Such proxy circular, except for the parts therein which have been specifically incorporated by reference,
shall not be deemed �filed� for the purposes of this Annual Report on Form 10-K.
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Our consolidated financial statements are prepared in accordance with United States (�U.S.�) generally accepted accounting principles (�GAAP�) in
U.S. dollars. Unless otherwise indicated, all amounts in this report are in U.S. dollars and U.S. GAAP.

Any reference to 2011, 2010 and 2009 corresponds to our fiscal years ended December 31, 2011, January 1, 2011, and January 2, 2010,
respectively.

Forward-looking statements

In addition to historical information, this report, and the reports and documents incorporated by reference in this report, may contain statements
relating to future events and future results. These statements are �forward-looking� within the meaning of the Private Securities Litigation Reform
Act of 1995 and applicable Canadian securities legislation and involve known and unknown risks, uncertainties, future expectations and other
factors that may cause actual results, performance or achievements of Cott Corporation to be materially different from any future results,
performance or achievements expressed or implied by such forward-looking statements. Such statements include, but are not limited to,
statements that relate to projections of sales, earnings, earnings per share, cash flows, capital expenditures or other financial items, discussions of
estimated future revenue enhancements and cost savings. These statements also relate to our business strategy, goals and expectations
concerning our market position, future operations, margins, profitability, liquidity and capital resources. Generally, words such as �anticipate,�
�believe,� �continue,� �could,� �endeavor,� �estimate,� �expect,� �intend,� �may,� �will,� �plan,� �predict,� �project,� �should� and similar terms and phrases are used to
identify forward-looking statements in this report and in the documents incorporated in this report by reference. These forward-looking
statements reflect current expectations regarding future events and operating performance and are made only as of the date of this report.

The forward-looking statements are not guarantees of future performance or events and, by their nature, are based on certain estimates and
assumptions regarding interest and foreign exchange rates, expected growth, results of operations, performance, business prospects and
opportunities and effective income tax rates, which are subject to inherent risks and uncertainties. Material factors or assumptions that were
applied in drawing a conclusion or making an estimate set out in forward-looking statements may include, but are not limited to, assumptions
regarding management�s current plans and estimates, our ability to remain a low cost supplier, and effective management of commodity costs.
Although we believe the assumptions underlying these forward-looking statements are reasonable, any of these assumptions could prove to be
inaccurate and, as a result, the forward-looking statements based on those assumptions could prove to be incorrect. Our operations involve risks
and uncertainties, many of which are outside of our control, and any one or any combination of these risks and uncertainties could also affect
whether the forward-looking statements ultimately prove to be correct. These risks and uncertainties include, but are not limited to, those
described in Part I, Item 1A. �Risk Factors� and elsewhere in this report and those described from time to time in our future reports filed with the
Securities and Exchange Commission (�SEC�) and Canadian securities regulatory authorities.

We undertake no obligation to update any information contained in this report or to publicly release the results of any revisions to
forward-looking statements to reflect events or circumstances of which we may become aware of after the date of this report. Undue reliance
should not be placed on forward-looking statements.

All future written and oral forward-looking statements attributable to us or persons acting on our behalf are expressly qualified in their entirety
by the foregoing.
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PART I

ITEM 1. BUSINESS
Our Company

Cott Corporation, together with its consolidated subsidiaries (�Cott,� �the Company,� �our Company,� �Cott Corporation,� �we,� �us,� or �our�), is one of the
world�s largest beverage companies focusing on private-label and contract manufacturing. Our product lines include carbonated soft drinks
(�CSDs�), clear, still and sparkling flavored waters, energy-related drinks, juice, juice-based products, bottled water and ready-to-drink teas, which
we produce through five reporting segments�North America (which includes our U.S. operating segment and Canada operating segment), United
Kingdom (�U.K.�) (which includes our United Kingdom reporting unit and our Continental European reporting unit), Mexico, Royal Crown
International (�RCI�) and All Other (which includes our international corporate expenses).

We incorporated in 1955 and are governed by the Canada Business Corporations Act. Our registered Canadian office is located at 333 Avro
Avenue, Pointe-Claire, Quebec, Canada H9R 5W3 and our principal executive offices are located at 5519 W. Idlewild Avenue, Tampa, Florida,
United States 33634 and 6525 Viscount Road, Mississauga, Ontario, Canada L4V 1H6.

Competitive Strengths

We believe that our competitive strengths will enable us to maintain our position as one of the world�s largest beverage companies with a focus
on private-label products and contract manufacturing and will allow us to capitalize on future opportunities to drive sustainable and profitable
growth.

Leading Producer of Private-Label Beverages with Diverse Product Portfolio and Contract Manufacturing Capabilities

We currently have the leading private-label market share in each of the United States, Canada, the United Kingdom and Mexico by annual
volume of cases produced. Our product lines include CSDs, clear, still and sparkling flavored waters, energy-related drinks, juice, juice-based
products, bottled water and ready-to-drink teas. We believe our proven ability to innovate and develop our product portfolio to meet changing
consumer demand will position us well to continue to serve our customers and their consumers. We also manufacture beverages on a contract
basis for certain customers. During 2011, we launched more than 100 new product stock keeping units (�SKUs�), including new flavor profiles
based on successful new product launches by the national brands, new package types and new product category introductions for our customers.

We market or supply over 500 retailer, licensed and Company-owned brands in our four core geographic segments. We sell CSD concentrates
and non-carbonated concentrates in over 50 countries. We believe that our leadership position, our broad portfolio offering and our existing
infrastructure will enable us to continue to penetrate the private-label and contract manufacturing markets, whether it is winning new customers,
launching new product SKUs with existing customers, or supplying retailers who currently self-manufacture.

Extensive, Flexible Manufacturing Capabilities

Our business is supported by our extensive manufacturing network and flexible production capabilities. Our manufacturing footprint
encompasses 32 strategically located beverage manufacturing and fruit processing facilities, including 20 in the United States, five in Canada,
five in the United Kingdom and one in Mexico, as well as one vertically-integrated global concentrate manufacturing facility in Columbus,
Georgia.

We are the only dedicated private-label beverage producer and contract manufacturer with a manufacturing footprint across North America.
Manufacturing flexibility is one of our core competencies and is critical to our
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success, as our products will typically feature customized packaging, design and graphics for our key customers. Our ability to produce multiple
SKUs and packages on our production lines and manage complexities through quick-line changeover processes differentiates us from our
competition.

High Customer Service Level and Strong Customer Integration

Our business requires a high level of coordination with our customers in areas such as supply chain, product development and customer service.
In addition to efficiently managing increased product manufacturing complexity, we have a proven track record of maintaining high service
levels across our customer base. We also partner closely with customers on supply chain planning and execution to minimize freight costs,
reduce working capital requirements and increase in-store product availability. We work as partners with our customers on new product
development and packaging designs. Our role includes providing market expertise as well as knowledge of category trends that may present
opportunities for our customers. A high level of customer integration and partnership coupled with a nationwide manufacturing footprint is
critical for the development of successful beverage programs for our customers.

Strategic Importance to Our Customers

We have longstanding partnerships with many of the world�s leading retailers in the grocery, mass-merchandise and drug store channels, as well
as customers for whom we manufacture beverages on a contract basis, giving our customers access to high-quality, affordable beverages. Our
competitive advantages include:

� private-label and contract manufacturing expertise;

� vertically integrated, low-cost production platform;

� one-stop sourcing;

� category insights and marketing expertise;

� supply chain and high quality consistency in products; and

� product innovation and differentiation.
For 2011, our top 10 customers accounted for 55.1% of total revenue. Walmart was the only customer that accounted for more than 10% of our
total revenue for the period. We have established long-standing relationships with most of our top 10 customers. As a result of our high product
quality and commitment to service, coupled with a national manufacturing footprint, we believe we will continue to play a meaningful role in
helping our customers develop strategies to build loyalty with consumers.

Business Strategy

Our primary goal is to maintain long-term profitability and enhance our position as the market leader and preferred supplier of private-label
beverages, as well as beverages manufactured on a contract basis, in the markets where we operate. Continued leadership in our core markets
will enable us to sustain and grow profitability as we drive for increased penetration and share growth within our core product categories. We
believe that the following strategies will help us to achieve our goal.

Maintain Customer Focus

Customer relationships are important for any business, but at Cott, where many of our products bear our customers� brand names, we must
maintain particularly close partnerships with our customers. We will continue to provide our customers with high quality products and great
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We will continue to focus on our high customer service levels as well as innovations through the introduction of new packages, flavors and
varieties of beverages. We believe our focus on our customers will enable us to leverage our existing relationships and to develop new ones in
existing and new markets. As a fast follower of innovative products, our goal is to identify new products that are succeeding in the marketplace
and develop similar products of high quality for our customers to offer their consumers at a better value.

Control Operating Costs

We understand that our long-term success will be closely tied to our ability to remain a low-cost supplier. Effective management of commodity
costs is critical to our success, including entering into contract commitments with suppliers of key raw materials such as aluminum sheet metal,
high fructose corn syrup (�HFCS�), fruit and fruit concentrates. On an ongoing basis we review our fixed overhead and manufacturing costs for
opportunities for further reductions. In 2009, we significantly reduced overhead costs, and in 2010, we implemented more modest cost
reductions. In 2011, we transformed the Company�s information technology function from a nearly 100% outsourced, single vendor relationship
to a combination of in-house resources and multi-vendor strategy, significantly reducing our total information technology spend.

Control Capital Expenditures and Rigorously Manage Working Capital

Consistent with our status as a low-cost supplier, we leverage our existing manufacturing capacity to maintain an efficient supply chain. We are
committed to carefully prioritizing our capital investments that provide the best financial returns for Cott and for our customers, while
maintaining safety, efficiency and superior product quality. Our manufacturing facilities operate according to the highest standards of safety and
product quality. We perform regular third-party audits of our facilities and are subject to quality audits on behalf of our customers. We will
continue to evaluate growth and other opportunities, while remaining mindful of our total capital expenditure targets.

In 2011, our capital expenditures were devoted primarily to maintaining existing beverage production facilities, equipment upgrades in the
United States and Canada to meet customer needs, and expanding can and energy-related drink production capability in the United Kingdom.

Cash Flow Management

We believe that a strong financial position will enable us to capitalize on opportunities in the marketplace. As a result, we continuously review
and improve the effectiveness of our cash management processes. We strive to achieve the most optimal working capital level, rationalize our
capital expenditures and continuously drive operating cost improvements to enhance cash flow.

Pursue Select Acquisitions

We believe that opportunities exist for us to enhance our scale, reduce fixed manufacturing costs and broaden our product portfolio. In August
2010, we completed the acquisition of substantially all of the assets and liabilities of Cliffstar Corporation (�Cliffstar�) and its affiliated companies
pursuant to an Asset Purchase Agreement dated July 7, 2010 for approximately $503.0 million in cash, $14.0 million in deferred consideration to
be paid over three years and contingent consideration of up to $55.0 million (the �Cliffstar Acquisition�). The Cliffstar Acquisition provided us
with a foothold in the North America private- label juice market. We intend to continue to evaluate and pursue strategic opportunities if we
believe they would enhance
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