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UNITED STATES SECURITIES AND EXCHANGE

COMMISSION
WASHINGTON, D.C. 20549

FORM 10-Q

[X] QUARTERLY REPORT PURSUANT TO SECTION 13 OR 15 (d) OF THE SECURITIES
EXCHANGE ACT OF 1934

For the quarterly period ended October 2, 2004

Commission File Number 000-1 9914

COTT CORPORATION

(Exact name of registrant as specified in its arart

CANADA None
(State or other jurisdiction of (LR. S. Employer Identification
incorporation or organization) Number)

207 Queen's Quay West, Suite 340, Toronto, Ontarid5J 1A7
(Address of principal executive offices) (Postad€p
(416) 203-3898
(Registrant's telephone number, including area)ode
Indicate by check mark whether the registrant ¢ filed all reports required to be filed by Seeti or 15(d) of the Securities Exchange
of 1934 during the preceding 12 months (or for sstobrter period that the registrant was requirdilésuch reports), and (2) has been

subject to such filing requirements for the pastie@s. Yes X No

Indicate by check mark whether the registrant iaaelerated filer (as defined in Exchange Act RiZlb-2). Yes X No

There were 71,375,020 shares of common stock owlistg as of October 31, 2004.
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PART | - 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 three months ended For the nine months ended
OCTOBER 2, SEPTEMBER 27, OCTOBER 2, SEPTEMBER 27,
2004 2003 2004 2003
SALES $ 4424 $ 389.8 $1,277.0 $1,073.2
Cost of sales 3714 314.7 1,050.1 864.8
GROSS PROFIT 71.0 75.1 226.9 208.4
Selling, general and administrative
expenses 33.3 29.1 106.1 93.2
Unusual items (0.2) -- (0.7) (0.8)
OPERATING INCOME 37.9 46.0 121.5 116.0
Other expense (income), net -- (0.6) 0.3 0.8
Interest expense, net 6.4 6.8 19.6 21.1
Minority interest 1.0 0.8 3.2 2.1
INCOME BEFORE INCOME TAXES AND
EQUITY LOSS 30.5 39.0 98.4 92.0
Income taxes - note 3 (8.3) (13.3) (31.2) (31.1)
Equity loss (0.2) -- (0.3) (0.2)
NET INCOME - note 4 $ 221 $ 257 $ 669 $ 608

PER SHARE DATA - note 5
NET INCOME PER COMMON SHARE
Basic $ 031 $ 0.37 $ 094 $ 0.88
Diluted $ 031 $ 0.36 $ 093 $ 0.86

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)

OCTOBER 2, JANUARY 3,

2004 2004
Unaudited Audited
ASSETS
CURRENT ASSETS
Cash $ 21.0 $ 184
Accounts receivable 185.7 148.8
Inventories - note 6 127.1 94.4
Prepaid and other assets 20.1 5.5
353.9 267.1
PROPERTY, PLANT AND EQUIPMENT - note 8 323.7 314.3
GOODWILL - note 9 82.1 81.6
INTANGIBLES AND OTHER ASSETS - note 10 237.8 245.8
$ 997.5 $ 908.8
LIABILITIES
CURRENT LIABILITIES
Short-term borrowings $ 61.7 $ 781
Current maturities of long-term debt 0.8 3.3
Accounts payable and accrued liabilities 158.8 140.5
221.3 221.9
LONG-TERM DEBT 272.5 275.7
DEFERRED INCOME TAXES 46.7 40.5
540.5 538.1
MINORITY INTEREST 24.5 25.6

SHAREOWNERS' EQUITY
CAPITAL STOCK

Common shares - 71,344,220 shares issued 285.5 267.9

RETAINED EARNINGS 150.2 83.3

ACCUMULATED OTHER COMPREHENSIVE LOSS 3.2) (6.1)
432.5 345.1

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 O F ACCUMULATED
COMMON OTHER
SHARES COMMON RETAINED COMPREHENSIVE T OTAL
(in thousan ds) SHARES EARNINGS INCOME (LOSS) EQ uITy
Balance at December 28, 2002 68,559 $248.1 $ 59 $(35.8) 2 18.2
Options exercised, including tax
benefit of $3.0 million 959 9.7 - - 9.7
Comprehensive income - note 4
Currency translation adjustment -- -- -- 18.1 18.1
Net income - - 60.8 - 60.8
Balance at September 27, 2003 69,518 $257.8 $ 66.7 $(17.7 $3 06.8
Balance at January 3, 2004 70,259 $267.9 $ 833 $ (6.1) $3 45.1
Options exercised, including tax
benefit of $4.8 million 1,085 17.6 - - 17.6
Comprehensive income (loss) - note 4
Currency translation adjustment -- -- -- 3.5 35
Unrealized losses on cash flow hedges -- -- -- (0.6) (0.6)
Net income - - 66.9 - 66.9
Balance at October 2, 2004 71,344 $2855 $150.2 $ (3.2 $4 32.5

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 th e three months ended For the nine months ended
OCTOBE R 2, SEPTEMBER 27, OCTOBER 2, SEPTEMBER 27,
200 4 2003 2004 2003

OPERATING ACTIVITIES
Net income $ 2 21 $ 257 $ 66.9 $ 60.8
Depreciation and amortization 1 4.7 13.0 44.7 37.9
Amortization of financing fees 0.2 0.2 0.5 15
Deferred income taxes 2.4 3.6 6.7 10.1
Minority interest 1.0 0.8 3.2 2.1
Equity loss 0.1 - 0.3 0.1
Other non-cash items 0.2 0.4 0.8 -
Net change in non-cash working capital -

note 11 1 7.5 15.3 (47.9) (4.5)
Cash provided by operating activities 5 8.2 59.0 75.2 108.0
INVESTING ACTIVITIES
Additions to property, plant and equipment (2 1.2) (7.0) (43.6) (34.9)
Acquisition of production capacity ( 3.8) - (3.8) -
Acquisitions and equity investments - - 1.0 (17.7) 0.5
Notes receivable - - (2.5) -- (2.5)
Other investing activities 0.7 (0.3) 3.8 (0.2)
Cash used in investing activities (2 4.3) (8.8) (61.3) (37.1)
FINANCING ACTIVITIES
Payments of long-term debt ( 0.7) (38.5) 3.2) (88.2)
Short-term borrowings (2 2.9) (4.6) (16.5) 19.7
Distributions to subsidiary minority

shareowner ( 2.1) (1.2) (4.3) (2.8)
Issue of common shares 2.9 1.0 12.8 6.7
Other financing activities ( 0.1) (0.1) (0.3) (0.3)
Cash used in financing activities (2 2.9) (43.3) (11.5) (64.9)
Effect of exchange rate changes on cash 0.4 0.2 0.2 0.1
NET INCREASE IN CASH 1 14 7.1 2.6 6.1
CASH, BEGINNING OF PERIOD 9.6 2.3 18.4 3.3
CASH, END OF PERIOD $ 2 1.0 $ 94 $ 210 $ 94

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 interim consolidated financial statements Hasen prepared in accordance with United StatesS("VJgenerally accepted accounting
principles ("GAAP") for interim financial informain. Accordingly, they do not include all informatiand notes presented in the annual
consolidated financial statements in conformityhwit.S. GAAP. In the opinion of management, theritial statements reflect all
adjustments that are necessary for a fair stateafehe 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.

Material recognition, measurement, and presentdiff@rence between U.S. GAAP and Canadian GAARI@&osed in note 16.
NOTE 2 - BUSINESS SEASONALITY

Cott's operating results for the three and ninetmperiods ended October 2, 2004 are not necessadlicative of the results that may be
expected for the full year due to business seapn@lperating results are impacted by businessasedity, which leads to higher sales in the
second and third quarters versus the first andtiaquwarters of the year. Conversely, fixed costhsas depreciation, amortization and inte
are not impacted by seasonal trends.

NOTE 3 - INCOME TAXES

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

For the t hree months ended For the nine months ende d
OCTOBER 2, SEPTEMBER 27, OCTOBER 2, SEPTEMBER 27,
2004 2003 2004 2003
(in millio ns of U.S. dollars) (in millions of U.S. dolla rs)
Income tax provision based on
Canadian statutory rates $ (10.6) $(14.1) $(34.1) $(33.2 )
Foreign tax rate differential 0.3 0.5 0.5 1.8
Manufacturing and processing
deduction - 0.1 - 0.2
Non-deductible and other items 2.0 0.2 2.4 0.1
$ (8.3) $(13.3) $(31.2) $(311 )




COTT CORPORATION
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

Unaudited

NOTE 4 - COMPREHENSIVE INCOME

For the three months ended For the nine months end ed
OCTOBER 2 ,  SEPTEMBER 27, OCTOBER 2, SEPTEMBER 27,
2004 2003 2004 2003
(in milli ons of U.S. dollars)  (in millions of U.S. doll ars)
Net income $ 221 $ 25.7 $ 66.9 $ 60. 8
Foreign currency translation gain
(loss) 5.1 (0.7) 3.5 18. 1
Unrealized losses on cash flow
hedges (0.1) - (0.6) -
$ 27.1 $ 25.0 $ 69.8 $ 78. 9

NOTE 5 - NET INCOME PER COMMON SHARE

Basic net income per common share is computed\bglidg net income by the weighted average numbe&oaimon shares outstanding
during the period. Diluted net income per commoarslis calculated using the weighted average nuofi@mmon shares outstanding
adjusted to include the effect that would occun-ithe-money stock options were exercised.

The following table reconciles the basic weightedrage number of common shares outstanding toililted weighted average number of
common shares outstanding:

For the three months ended For the nine months ended
OCTOBER 2, SEPTEMBER 27, OCTOBER 2, SEPTEMBER 27,
2004 2003 2004 2003
( in thousands) (in thousands)
Weighted average number of shares
outstanding - basic 71,29 4 69,501 70,870 69,109
Dilutive effect of stock options 94 9 1,638 1,236 1,671

Adjusted weighted average number
of shares outstanding - diluted 72,24

w

71,139 72,106 70,780

At October 2, 2004, options to purchase 1,437,0@0es (773,500 - September 27, 2003) of commork stioe weighted average exercise
price of $41.14 Canadian per share ($31.77 Canadaptember 27, 2003) were outstanding, but wetécluded in the computation of
diluted net income per share because the optigestise price was greater than the average marioet f the common stock.

As of October 2, 2004, Cott had 71,344,220 comniames and 4,276,140 common share options outsgrdfrthe common share options
outstanding, 1,892,135 options were exercisabtd &xtober 2, 2004.
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COTT CORPORATION
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

Unaudited

NOTE 6 - INVENTORIES

OCTOBER 2, JANUARY 3,

2004 2004
(in millions of U.S. dollars)
Raw materials $ 479 $ 37.7
Finished goods 64.5 46.8
Other 14.7 9.9
$ 1271 $ 944

NOTE 7 - DERIVATIVE FINANCIAL INSTRUMENTS

In 2004, Cott entered into cash flow hedges togateé exposure to declines in the value of the Ganatbllar and British pound attributable
to certain forecasted U.S. dollar raw material pases of the Canada and U.K. and Europe busingstests. The hedges consist of monthly
foreign exchange options to buy U.S. dollars atdixates per Canadian dollar and British poundraatilire at various dates through July 1,
2005. The fair market value of the foreign exchaoggons is included in prepaid and other assets.

Changes in the fair value of the cash flow hedgé&uments are recognized in accumulated other cgimepisive income. Amounts recognized
in accumulated other comprehensive income and juteyal other assets are recorded in earnings igaime periods in which the forecasted
purchases or payments affect earnings. At Octop20@4, the fair value of the options was $0.3iomlland Cott recorded $0.1 million
unrealized loss in comprehensive income for thel thuarter of 2004 and $0.6 million for the firgh@ months of 2004.

NOTE 8 - PROPERTY, PLANT AND EQUIPMENT

(0] CTOBER 2, JANUARY 3,
2004 2004
( in millions of U.S. dollars)
Cost $ 581.5 $ 552.7
Accumulated depreciation (257.8) (238.4)
$ 323.7 $ 3143
NOTE 9 - GOODWILL
For th e three months ended For the nine months end ed
OCTOBER 2, SEPTEMBER 27, OCTOBER 2, SEPTEMBER 27,
2004 2003 2004 2003
(in mil lions of U.S. dollars) (in millions of U.S. doll ars)
Balance at beginning of period $ 81 .0 $ 80.6 $ 81.6 $ 77. 0
Acquisitions -- - - 0. 7
Foreign exchange 1 1 (0.2) 0.5 2. 8
Balance at end of period $ 82 1 $ 80.5 $ 82.1 $ 80. 5




COTT CORPORATION
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

Unaudited

NOTE 10 - INTANGIBLES AND OTHER ASSETS

OCTOBER 2 , 2004 JANUARY 3, 2004
ACCUMULA TED ACCUMULATED
COST AMORTIZA TION  NET COST AMORTIZATION  NET
(in millions of U.S. dollars) (in millions of U.S. dollars)
INTANGIBLES
Not subject to
amortization
Rights $84 $ - - $8.4 $8.4 $ - $ 80 4
Subject to amortization
Customer relationships 159.6 28. 7 130.9 157.9 20.8 137 A
Trademarks 26.6 6. 8 19.8 25.8 55 20 3
Other 3.6 0. 6 3.0 3.6 0.3 3 3
189.8 36 1 153.7 187.3 26.6 160 7
270.2 36 1 2341 267.7 26.6 241 A
OTHER ASSETS
Financing costs 5.6 4. 5 1.1 5.6 3.9 1 7
Other 4.0 1. 4 2.6 3.9 0.9 3 .0
9.6 5 9 3.7 9.5 4.8 4 7
$279.8 $ 42. 0 $2378 $277.2 $ 314 $ 245 .8

Amortization expense of intangible assets for theltquarter ended October 2, 2004 was $3.2 mil{&th0 million - September 27, 2003).
Amortization expense of intangible assets for the hine months of 2004 was $9.5 million ($7.0lioil - September 27, 2003). The
amortization expense for intangible assets is esthat about $13.0 million per year for the nese fears.

NOTE 11 - NET CHANGE IN NON-CASH WORKING CAPITAL

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

For the thr ee months ended For the nine months ended
OCTOBER 2, SEPTEMBER 27, OCTOBER 2, SEPTEMBER 27,
2004 2003 2004 2003
(in millions of U.S. dollars) (in millions of U.S. dollars)
Decrease (increase) in accounts
receivable $ 38.7 $ 133 $(30.1) $ (19.0)
Decrease (increase) in inventories 2.8 (5.3) (31.0) (17.2)
Decrease (increase) in prepaid and
other assets 0.8 (2.6) (3.5) (0.8)
Increase (decrease) in accounts
payable and accrued liabilities (24.8) 9.9 16.7 325
$ 175 $ 153 $(47.9) $ (4.5)

10



COTT CORPORATION
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

Unaudited

NOTE 12 - STOCK OPTION PLANS

Pursuant to the SFAS No. 123, Accounting for StBelsed Compensation, Cott has elected to accouitsfemployee stock option plan
under APB opinion No. 25, Accounting for Stock leduo Employees. Under this method of accountiogypensation expense is measured
as the excess, if any, of the market value of Gmtimon stock at the award date over the amourdrtipdoyee must pay for the stock
(exercise price). Cott's policy is to award stopki@ans with an exercise price equal to the clogirige of Cott's common stock on the Toronto
Stock Exchange on the last trading day immedidiefpre the date of award, and accordingly, no carsgigon expense has been recognized
for stock options issued under these plans. Hageosation expense for the plans been determined lmsthe fair value at the grant date
consistent with SFAS No. 123, Cott's net income rmetdincome per common share would have been lasviol

For the three mo nths ended For the nine months ended
OCTOBER 2, S EPTEMBER 27, OCTOBER 2, SEPTEMBER 27,
2004 2003 2004 2003
(in millions of U .S. dollars, (in millions of U.S. dollars,
except per shar e amounts) except per share amounts)
NET INCOME
As reported $ 221 $ 257 $ 66.9 $ 60.8
Compensation expense (2.2) (1.6) (6.2) (4.5)
Pro forma 19.9 24.1 60.7 56.3
NET INCOME PER SHARE - BASIC
As reported 0.31 0.37 0.94 0.88
Pro forma 0.28 0.35 0.86 0.81
NET INCOME PER SHARE - DILUTED
As reported 0.31 0.36 0.93 0.86
Pro forma 0.28 0.34 0.84 0.80

The pro forma compensation expense has been eotedfto the extent it relates to stock optionstgain jurisdictions where the related
benefits are deductible for income tax purposes.

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

OCTOBE R 2, 2004 SEPTEMBER 27, 2003
Risk-free interest rate 3.3% -3.9% 3.9% - 4.3%
Average expected life (years) 4 4

Expected volatility 45.0% 45.0%
Expected dividend yield - -
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COTT CORPORATION
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

Unaudited
NOTE 13 - ACQUISITIONS
Effective March 17, 2004, Cott acquired certaithef assets of The Cardinal Companies of ElizabethtbLC located in Kentucky.

This acquisition has been accounted for using telase method. The results of operations haveibekrmed in Cott's consolidated
statements of income from the effective date otpase. The total purchase price for the acquisitias $17.7 million, including estimated
acquisition costs of $0.3 million. The acquisitiwas funded from cash flow from operations and stesrh borrowings.

The purchase price was allocated as follows basdbefair values of the net assets:

OCTOBER 2, 2004

(in millions of U.S.

dollars)
Current assets $ 26
Property, plant & equipment 14.8
Customer relationships 1.7
Trademark 0.8
19.9
Current liabilities 2.2
$17.7

NOTE 14 - CONTINGENCIES

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

NOTE 15 - SEGMENT REPORTING

Cott produces, packages and distributes retailrcband branded bottled and canned beveragesitmatégnd national grocery, mass-
merchandise and wholesale chains in the UniteéS§t&tanada, the United Kingdom & Europe and Inteynal. The International segment
includes the Mexican business and the Royal Crowernational business. The concentrate assets, aaderelated expenses have been
included in the Corporate & Other segment.
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COTT CORPORATION
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

Unaudited
NOTE 15 - SEGMENT REPORTING (continued)

BUSINESS SEGMENTS

FOR THE THREE UNITED
MONTHS ENDED UNITED KINGDOM & CORPORATE
OCTOBER 2, 2004 STATES CANADA EUROPE  INTERNATIONAL & OTHER TOTAL
( in millions of U.S. dollars)
External sales $ 3253 $ 498 $ 511 $ 155 $ 0.7 $ 442.
Intersegment sales 0.3 4.3 - - (4.6) -
Depreciation and
amortization 10.0 2.1 1.9 0.3 0.4 14.
Operating income (loss) 29.8 2.9 4.4 1.9 (1.1) 37.
Property, plant and
equipment 181.0 55.2 65.1 9.8 12.6 323.
Goodwill 49.9 225 - 4.6 5.1 82.
Intangibles and other
assets 156.4 (1.6) - 1.0 82.0 237.
Total assets 584.4 128.3 138.3 77.9 68.6 997.
Additions to property,
plant and equipment 15.3 2.1 0.9 0.6 2.3 21.
Acquisition of
production capacity 3.8 - - - -- 3.
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COTT CORPORATION
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

Unaudited
NOTE 15 - SEGMENT REPORTING (continued)

FOR THE THREE MONTHS
ENDED UNITED K
SEPTEMBER 27, 2003 STATES CANADA

External sales $ 2744 $ 553
Intersegment sales -- 9.7
Depreciation and

amortization 8.7 2.0
Operating income 34.6 6.2

Property, plant and
equipment (as of

January 3, 2004) 169.3 59.1
Goodwill (as of
January 3, 2004) 49.9 22.0

Intangibles and other
assets (as of

January 3, 2004) 163.2 (1.0)
Total assets (as of
January 3, 2004) 514.9 130.3

Additions to property,
plant and equipment 1.8 14

FOR THE NINE MONTHS
ENDED UNITED
OCTOBER 2, 2004 STATES  CANADA

External sales $ 938.8 $ 1445
Intersegment sales 0.3 16.3
Depreciation and

amortization 29.9 6.4

Operating income (loss) 100.8 9.6

Additions to property,
plant and equipment 29.1 4.0

Acquisition of
production capacity 3.8 -

UNITED
INGDOM & CORPORATE
EUROPE  INTERNATIONAL & OTHER

(in millions of U.S. dollars)
$ 476 $ 12.0 $ 05 $ 389.8

- - 9.7) -
1.7 0.3 0.3 13.0
3.9 1.3 - 46.0
67.8 9.5 8.6 314.3
- 46 5.1 81.6
- 1.0 82.6 245.8
126.7 776 59.3 908.8
3.2 (2.8) 3.4 7.0
UNITED
KINGDOM & CORPORATE

EUROPE  INTERNATIONAL & OTHER

(in millions of U.S. dollars)
$ 1455 $ 46.3 $ 19 $1,277

- - (16.6)
6.0 0.9 15 44
9.8 8.4 (7.1) 121
3.1 1.4 6.0 43

14
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COTT CORPORATION

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

Unaudited

NOTE 15 - SEGMENT REPORTING (continued)

FOR THE NINE MONTHS
ENDED UNITED
SEPTEMBER 27, 2003

External sales

Intersegment sales 0.1
Depreciation and

amortization 25.2
Operating income (loss) 95.8
Additions to property,

plant and equipment 11.0

STATES  CANADA

$ 779.0 $ 1428

UNITED
KINGDOM &
EUROPE

CORPORATE
INTERNATIONAL & OTHER TOTAL

(in millions of U.S. dollars)

$ 1207 $297 $ 1.0 $1,073 2
- - (35.9) -
5.2 0.4 1.0 37 9
6.6 45 (4.0) 116 0
5.7 6.5 43 34 9

Intersegment sales and total assets under the @bep® Other caption include the elimination ofdrgegment sales, receivables and

investments.

For the nine months ended October 2, 2004, salesdanajor customer accounted for 40% (Septemhe23 - 42%) of Cott's total sales.

Revenues by geographic area are as follows:

For the three months ended

OCTOBER 2,

2004

(in millions of U.S. dollars)
$ 330.6
Canada 49.8

United States

United Kingdom
Other Countries

$ 442.4

For the nine months ended

SEPTEMBER 27, OCTOBER 2, SEPTEMBER 27,
2004 2003
(in millions of U.S. dollars)
$ 279.9 $ 957.3 $ 793.6
55.3 144.5 142.8
46.1 139.8 116.0
8.5 354 20.8
$ 389.8 $1,277.0 $1,073.2

Revenues are attributed to countries based orotation of the plant.

Property, plant and equipment, goodwill, and intaleg and other assets by geographic area ardlasgo

United States
Canada

United Kingdom
Other countries

OCTO BER 2, JANUARY 3,
2 004 2004
(in millions of U.S. dollars)
$ 488.2 $481.4
79.5 81.9
65.1 67.8
10.8 10.6
$ 643.6 $641.7

15



COTT CORPORATION
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

Unaudited
NOTE 16 - DIFFERENCES BETWEEN UNITED STATES AND CANADIAN ACCOUNTING PRINCIPLES AND PRACTICES

These consolidated financial statements have bemaped in accordance with U.S. GAAP which diffecertain respects from those
principles and practices that Cott would have foid had its consolidated financial statements Ipeepared in accordance with Canadian
GAAP.

(a) Under U.S. GAAP, Cott has elected not to recamipensation expense for options issued to emptowith an exercise price equal to the
market value of the options. Under Canadian GAAfectve January 1, 2004, stock options issuedhipleyees subsequent to January 1,
2002 are recognized in net income based on thieivdtue. As a result, compensation expense of 8li®on, $2.0 million net of tax of $0.8
million, was recorded in the third quarter of 2@ compensation expense of $6.8 million, $5.lionilhet of tax of $1.7 million, was
recorded in the first nine months of 2004. ThisgoWwas adopted on a retroactive basis with natestent of comparative figures and as a
result $5.6 million was charged to opening retaieadhings as at January 3, 2004. Contributed sugfl12.8 million was recorded to refle
the charge for unexercised options and share tapi$d.3 million was recorded to reflect the opoexercised.

(b) Under U.S. GAAP, costs of start-up activitiesl arganization costs are expensed as incurrecetUdanadian GAAP these costs, if they
meet certain criteria, can be capitalized and amegttover the future benefit period.

(c) Under U.S. GAAP, the adoption of the U.S. doila1998 as the presentation and reporting cugreres implemented retroactively, such
that prior period financial statements are traeslatnder the current rate method using the foreighange rates in effect on those dates.
Under Canadian GAAP, the change in presentatiorrgmatting currency was implemented by translagilhgrior year financial statement
amounts at the foreign exchange rate on January9®B. As a result, there is a difference in trersltapital, deficit and cumulative
translation adjustment amounts under Canadian Gag\eompared to U.S. GAAP.

(d) Under U.S. GAAP, changes in the fair value efigative instruments of cash flow hedges are m&bin other comprehensive income.
Under Canadian GAAP, these changes in fair valagenorded as a hedging asset. Accordingly, thealined losses on cash flow hedges of
$0.1 million in the third quarter of 2004 and $énélion in the first nine months of 2004 have beenlassified from other comprehensive
income to prepaid and other assets.
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COTT CORPORATION
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

Unaudited

NOTE 16. DIFFERENCES BETWEEN UNITED STATES AND CANADIAN ACCOUNTING PRINCIPLES
AND PRACTICES (continued)

Under Canadian GAAP, these differences would haenlveported in the consolidated statements ohie¢caonsolidated balance sheets,
consolidated statements of shareowners' equityansblidated statements of cash flow as follows:

(0] CTOBER 2, 2004 JANUARY 3, 2004
U.S. GAA P CANADIAN GAAP  U.S. GAAP CANADIAN GAAP
CONSOLIDATED BALANCE SHEETS (in mill ions of U.S. dollars) (in millions of U.S. dol lars)
Prepaid and other assets (d) $ 20. 1 $ 20.7 $ 55 $ 55
Property, plant & equipment (b) 323. 7 324.2 314.3 31 5.1
Goodwill (b) 82. 1 82.6 81.6 8 21
Total assets 997. 5 999.1 908.8 91 0.1
Deferred income taxes (a),(b) 46. 7 43.8 40.5 4 1.1
Total liabilities and minority
interest 565. 0 562.1 563.7 56 4.3
Capital stock (a),(c) 285. 5 257.5 267.9 23 8.6
Contributed Surplus (a) - - 12.8 -- --
Retained earnings (a),(c) 150. 2 126.9 83.3 7 0.9
Cumulative translation adjustment (c) (2. 6) 39.8 (6.1) 3 6.3
Unrealized losses on cash flow
hedges (d) (0. 6) -- - -
Total shareowners' equity 432. 5 437.0 345.1 34 5.8
Income reco nciliation for the Income reconciliation for t he
three months ended nine months ended
OCTOBER 2, SEPTEMBER 27, OCTOBER 2, SEPTEMBER 2 7,
2004 2003 2004 2003
CONSOLIDATED STATEMENTS OF INCOME (in million s of U.S. dollars) (in millions of U.S. dollar s)
Net income under U.S. GAAP $ 221 $ 257 $ 66.9 $ 60.8
Cost of sales (b) (0.1) (0.1) (0.3) (0.3 )
Stock compensation expense (a) (2.8) - (6.8) -
Recovery of income taxes (a),(b) 0.8 -- 1.8 0.1
Net income under Canadian GAAP $ 20.0 $ 25.6 $ 616 $ 60.6
Basic income per common share,
Canadian GAAP $ 0.28 $ 0.37 $ 0.87 $ 08 8
Diluted income per common share,
Canadian GAAP $ 0.28 $ 0.36 $ 0.85 $ 038 6
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COTT CORPORATION
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

Unaudited

NOTE 16. DIFFERENCES BETWEEN UNITED STATES AND CANADIAN ACCOUNTING PRINCIPLES
AND PRACTICES (continued)

Cash flo w reconciliation for Cash flow reconciliation for
the three months ended the nine months ende d
OCTOBER 2, SEPTEMBER 27, OCTOBER2, SEPTEMBE R 27,
2004 2003 2004 2003
CONSOLIDATED STATEMENTS OF CASH FLOWS  (in mill ions of U.S. dollars)  (in millions of U.S. dol lars)
Cash provided by operating activities
U.S. GAAP $ 58. 2 $ 59.0 $ 75.2 $ 10 8.0
Net income (a),(b) (2. 1) (0.1) (5.3) ( 0.2)
Depreciation & amortization (b) 0. 1 0.1 0.3 0.3
Deferred income taxes (a),(b) (0. 8) - (1.8) ( 0.1)
Other non-cash items (a) 2. 8 -- 6.8 --

Cash provided by operating activities
Canadian GAAP $ 58. 2 $ 59.0 $ 75.2 $ 10 8.0

NOTE 17. SUBSEQUENT EVENTS

Subsequent to the date of these financial statem€ott acquired certain of the assets of MetroeBages Co., a soft drink manufacturer
based in Columbus, Ohio. The total purchase pacéhe acquisition was $16.8 million, includingiesited acquisition costs of $0.5 million.
The acquisition was funded from short-term borraysin
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ITEM 2. MANAGEMENT'S DISCUSSION AND ANALYSIS OF FIN ANCIAL CONDITION AND RESULTS OF OPERATIONS

Cott Corporation is the leading supplier of premiguality retailer brand carbonated soft drinkshie United States, Canada and the United
Kingdom.

RESULTS OF OPERATIONS

Cott reported net income of $22.1 million, or $0gk diluted share, for the third quarter endecb®et 2, 2004, down 14% as compared with
$25.7 million, or $0.36 per diluted share, for thed quarter of 2003. For the first nine month2604, net income increased 10% to $66.9
million, or $0.93 per diluted share, from $60.8lil, or $0.86 per diluted share, in the same pElast year.

SALES - Sales were up 13% to $442.4 million intthied quarter of 2004 compared to $389.8 milliontfee third quarter of 2003. In
December 2003, Cott acquired the retailer bran@itz®e business of Quality Beverage Brands, L.l"@BB") located in North Carolina and
in March 2004 Cott acquired certain of the asskfthe Cardinal Companies of Elizabethtown, LLC (fdiaal") located in Kentucky, which,
together, added $15.8 million, or 4%, in the aggtedo sales for the third quarter of 2004. Exalgdicquisitions, sales increased $36.8
million, or 9% from the same period last year. Exhg both the impact of the acquisitions and fgmeéxchange rates, sales increased 7%
compared to the third quarter of 2003.

Total 80z equivalent case volume was 302.0 mildages in the third quarter of 2004, up 3% from @®3illion cases in the third quarter of
2003. Excluding the QBB and Cardinal acquisitiond eoncentrate sales, volume was 225.0 millionepzvalent cases in the third quarter
of 2004, up 6% compared to 212.7 million 8oz eqlginacases in the third quarter of 2003. The adtipis contributed 8.3 million 8oz
equivalent cases to sales volume in the third quaft2004. The sale of concentrates is a highnaelbut low dollar component of Cott's
overall sales.

Sales for the first nine months of 2004 increase®il,277.0 million, 19% higher than the same pelastlyear and up 12% when the impa«
the QBB and Cardinal acquisitions and foreign ergearates are excluded. The QBB and Cardinal aitiguss contributed $47.0 million to
sales for the first nine months of 2004.

Total 80z equivalent case volume was 900.7 mildages for the first nine months of 2004, up 17%fi&68.4 million cases in the first nine
months of 2003. Excluding the QBB and Cardinal &itjans and concentrate sales, volume was 655l®mBoz equivalent cases for the

first nine months of 2004, an increase of 11% carghéo 588.2 million 80z equivalent cases in th&t fiine months of 2003. The acquisiti
contributed 24.1 million 8oz equivalent cases tesaolume in the first nine months of 2004.

Sales in the U.S. during the third quarter of 20@4eased to $325.3 million, up 19% from $274.4liomil in the third quarter of 2003.
Excluding the QBB and Cardinal acquisitions, saleseased 13% for the quarter. In the first ninenthe of 2004, sales of $938.8 million
grew by 21% compared with the first nine monthg@®3. Excluding the QBB and Cardinal acquisiti@aes in the first nine months of 2(
increased 14% as compared to the first nine maftBO03. The increase in sales for both the quardrthe first nine months of the year was
primarily driven by a higher volume of carbonatedt sirink sales with existing customers.
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Sales in Canada were $49.8 million for the thirdrter of 2004, down 10% from $55.3 million in thérd quarter of 2003 and down $8.6
million, or 15%, excluding the impact of foreignaimange rates. The decrease in sales for the qimeeeflection of an overall carbonated
soft drink grocery channel sales volume decreasamada as compared to last year. For the firgt months of the year, sales of $144.5
million were 1% higher than $142.8 million for tiame period last year, and down $7.8 million, on@&én the effect of foreign exchange
rates is taken into account. The impact of thengtiteening of the Canadian dollar was offset by logaes in the second and third quarters of
2004.

Sales in the U.K. and Europe of $51.1 million ie third quarter of 2004 increased 7% from $47.6ionilfor the same period in 2003.
Excluding the impact of the strengthened U.K. pgowsades were down $2.8 million, or 5%. For thetfiriie months of 2004, sales of $145.5
million were up 21% from the same period in 200%cl&ding the impact of foreign exchange rates,ssalere up $9.1 million, or 7%. The
decrease in the third quarter is due primarily tkeeline in business with existing customers. Sialéise first nine months of 2004 were also
impacted by new business gained in the secondequz{r2003, which contributed approximately $5.@iom to sales in the first quarter of
2004 and increased sales to existing custometgeisgcond quarter of 2004.

The International business unit includes Mexicoy&drown International and the Asia business. Shiethis business unit were $15.5
million for the third quarter of 2004, up 29% fr&t2.0 million in the third quarter of 2003. For first nine months of the year, sales of
$46.3 million were 56% higher than $29.7 milliom fbe same period last year. Much of the growthli@ business unit is attributable to
Mexico, which accounted for $3.9 million of the irase in the third quarter and $13.6 million ofitierease in the first nine months of 2004.
The increase in sales for Mexico is due to growthetailer brand sales with existing customerstagter non-supermarket channel sales.

GROSS PROFIT - Gross profit for the third quarte2@04 was $71.0 million, or 16.0% of sales, dovanf $75.1 million, or 19.3% of sales
in the third quarter of 2003. Gross profit in tiwstfnine months of 2004 was $226.9 million, or8P3.of sales, compared to gross profit of
$208.4 million, or 19.4% of sales, in the first@imonths of 2003. The decrease for both the quanithe first nine months of the year w:
consequence of higher manufacturing and logistisssg including additional co-pack fees, inter-plsinipping costs and customer freight,
resulting from higher than projected volume in th&. In order to reduce these costs and improvssgmargins going forward, Cott is
focused on SKU reductions and improved plant efficies. In addition, Cott has added additional rfesturing capacity in the U.S. which is
expected to reduce logistical costs and co-pack fee

SELLING, GENERAL AND ADMINISTRATIVE EXPENSES ("SG&A) - SG&A was $33.3 million for the third quartef 2004, an
increase of $4.2 million, or 14%, from $29.1 milliéor the third quarter of 2003. For the first nmenths of 2004, SG&A of $106.1 million
was $12.9 million, or 14%, higher than the saméoggen 2003. In the first quarter of 2004, Cottaeed a $2.3 million provision against an
export receivable in Canada, which was include8@&A. The impact of foreign exchange rates in thK.ldnd Canada business segments
accounted for $2.6 million of the increase in tinstfnine months of the year and $0.7 million of third quarter increase. The remaining
increase was primarily due to higher marketingnprtion and professional fees incurred to meet £gtbwing business needs. As a
percentage of sales, SG&A comprised 7.5% for tivd tjuarter of 2004, in line with the same periastlyear and declined to 8.3%, from
8.7% in the first nine months of the year.
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INCOME TAXES - Cott recorded an income tax provisaf $8.3 million for the third quarter and $31.2lion for the first nine months of
2004 as compared with $13.3 million and $31.1 orillirespectively, for the same periods last yeartie first nine months of 2004, the
overall effective tax rate was 31.7% compared B88% for the same period last year. The curreat'yéncome tax expense was impacted
by a change in managements estimate to the thadejueserve.

FINANCIAL CONDITION - Cash provided by operatingtaaties for the first nine months of 2004 was $illion, after capital
expenditures of $43.6 million, as compared to tte hine months of 2003 in which cash providedbpygrating activities was $73.1 million,
after capital expenditures of $34.9 million. Casinf operations in the first nine months of 2004rdased due to an increase in net working
capital of $43.4 million primarily related to volwngrowth in the U.S.

Cash increased $2.6 million in the first nine manth2004 to $21.0 million from $18.4 million astbe end of the last fiscal year.

INVESTING ACTIVITIES - In March 2004, Cott acquiraxrtain of the assets of Cardinal, including dlimgf facility. The acquisition is
expected to add approximately $12 million a yeazdarbonated soft drink sales and additional marnufeny capacity to support Cott's
growing demand for retailer branded beverages.

The total purchase price for the acquisition wag $illion, including estimated acquisition cosfs$0.3 million. The acquisition was
funded from cash flow from operations and shontatéorrowings.

In October 2004, Cott acquired certain of the asskElan Waters, located in Blairsville, Georgiiaie total purchase price of the assets was
$3.8 million. The acquisition was funded from skirm borrowings.

CAPITAL EXPENDITURES - Capital expenditures for tfiest nine months of 2004 were $43.6 million comgzhwith $34.9 million in the
same period last year. Major capital expenditunesugh the first nine months of 2004 included $3#illion on manufacturing equipment
and plates and film, primarily in the U.S., to m#wt needs of Cott's growing business and $4.%mifin information technology
improvements. In the third quarter of 2004, Cotiamced plans to build a new beverage manufactdaiitity in Dallas-Fort Worth, Texas.
Cott commenced construction in the third quarte2@¥4 and anticipates that the plant will be refadyull production by the third quarter of
2005. Cott expects capital expenditures for 200detapproximately $65.0 million.

CAPITAL RESOURCES AND LONG-TERM DEBT - Cott's soescof capital include operating cash flows, shemtborrowings 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 $152.0 million. At October 2, 2004, appmosgtely $71.1 million of the committed
revolving credit facility in the U.S. and Canada &22.2 million of the demand revolving credit féagiin the U.K. were available. The
weighted average interest rate on outstanding dmgs under the credit facilities was 3.76% as ofdDer 2, 2004, as compared to 3.1% as
of January 3, 2004.

As of October 2, 2004, Cott's long-term debt tata$@73.3 million as compared with $279.0 milliortted end of 2003. At the end of the third
quarter of 2004, debt consisted of $269.6 millie8% senior subordinated notes with a face valu&2@b million and $3.7 million of other
debt.
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OUTSTANDING SHARE DATA - As of October 2, 2004, Gdtad 71,344,220 common shares and 4,276,140 corshaa options
outstanding. Of the common share options outstandij892,135 options were exercisable as of Octdph2004.

CANADIAN GAAP - Under Canadian GAAP, in the firsim@ months of 2004, Cott reported net income of @dillion and total assets of
$999.1 million compared to net income and totabtssander U.S. GAAP of $66.9 million and $997.5lionil, respectively, in the first nine
months of 2004.

The main U.S./Canadian GAAP difference in the firisie months of 2004 was the accounting of stodlonp. Under Canadian GAAP,
effective January 1, 2004, stock options issueshtiployees subsequent to January 1, 2002 are reealjini net income based on their fair
value. As a result, compensation expense of $21Bmi$2.0 million net of tax of $0.8 million, wagcorded in the third quarter of 2004 and
compensation expense of $6.8 million, $5.1 milliet of tax of $1.7 million, was recorded in thesfinine months of 2004 This policy was
adopted on a retroactive basis with no restatewierimparative figures and as a result $5.6 mili@s charged to opening retained earnings
as at January 3, 2004. Under U.S. GAAP, Cott hexstesdl not to record compensation expense for optssued to employees with an
exercise price equal to the market value of theapt

There were no material U.S./Canadian GAAP diffeesrfor the first nine months of 2003.

SUBSEQUENT EVENTS - Subsequent to the date of tliaaacial statements, Cott acquired certain ofatgets of Metro Beverages Co., a
soft drink manufacturer based in Columbus, Ohie Tdtal purchase price for the acquisition was &iillion, including estimated
acquisition costs of $0.5 million. The acquisitiwas funded from short-term borrowings.

OUTLOOK - Cott's ongoing focus is to increase satearket share and profitability for Cott and itstomers. While the carbonated soft
drink industry is experiencing low growth, the iktabrand segment is growing significantly, driiepnstrong sales in the U.S. market.
However, as there is intense price competition fleavily promoted global and regional brands inlteeerage industry, Cott's major
opportunity for growth depends on management'swgi@tof its strategies and on retailers' continceshmitment to their retailer brand soft
drink programs.

In 2004, Cott intends to continue to strive to exgbéhe business through growing sales with existuirgomers and the pursuit of new
customers and channels and through new acquisiogiglliances. Cott is not able to accurately iptetle success or timing of such efforts.
As of the date of this report, sales are expeaiegdw between 16% and 19% for 2004 and earningdipged share are expected to be
between $1.15 and $1.19 for the year. The majofithis growth is anticipated to come from the U@&Ganada and the U.K. and is expecte

be achieved through increased sales with exististpmers. Along with sales growth from major custnmanagement also believes there
are significant opportunities for growth of the Ubsisiness unit as retailer brand penetrationents. market is not currently as high as in
other markets. The Canadian business unit intemftsctis on innovation and entry into new chanrgish as convenience stores and gas and
food service. The U.K. business unit will continadocus on innovation as a way of creating nevwsapportunities.

RISKS AND UNCERTAINTIES -Risks and uncertainties include national brandipgi strategies, commitment of major customer®tailer
brand programs, stability of procurement coststéans such as sweetener, packaging materials &ed ioigredients, the successful
integration of new acquisitions, the ability to et intellectual property and fluctuations in et rates and foreign currencies versus the
U.S. dollar.

Sales to Cott's top customer (Wal-Mart Stores) limcthe first nine months of 2004 and 2003 accedrior 40% and 42%, respectively, of
Cott's total sales. Sales to the top ten customdte first nine
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months of 2004 and 2003 accounted for 68% and T&8pectively, of Cott's total sales. The loss of significant customer, or customers
which in the aggregate represent a significantigof Cott's sales, could have a material adveffezt on the Company's operating results
and cash flows.

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 Refdkot of 1995 and include, but are not limited t@mtsments that relate to projections of
sales, earnings, earnings per share, cash flopgataxpenditures 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", "mhet", "project", "should" and similar terms andrphes are used to identify forward-looking
statements in this report and in the documentspurated in this report by reference. These forwaoking statements are made as of the

date of this report.

Although Cott believes the assumptions underlyiresé forward-looking statements are reasonablepftigse assumptions could prove to
be inaccurate and, as a result, the forwaatking statements based on those assumptions betditttorrect. Cott's operations involve risks
uncertainties, many of which are outside of itstaainand any one or any combination of these régid uncertainties could also affect
whether the forward-looking statements ultimateiyve 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 materifilyn estimates contained in or underlying the fox@oking statements:

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

o0 increases in competitor consolidations and attenket-place competition, particularly among brahbeverage 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 Cott's ability to secure additional productiopaeity either through acquisitions, or third partgnufacturing arrangements;

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

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

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

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

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

o changes in interest rates;

o changes in tax laws and interpretations of tasja

o changes in consumer tastes and preferences akdtrdamand for new and existing products;

o interruption in transportation systems, labakes, work stoppages and other interruptions dicdilties in the employment of labor or
transportation in Cott's markets; and

o changes in general economic and business camglitio

Many of these factors are described in greateildet@ott's other filings with the U.S. Securitiand 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 statente attributable to Cott or persons acting on €ttthalf are expressly qualified in their
entirety by the foregoing.

24



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 January 3, 2004.

In the first nine months of 2004, Cott entered icaish flow hedges to mitigate exposure to decliméise value of the Canadian dollar and
British pound attributable to certain forecaste® ollar raw material purchases of the Canadd.akdand Europe business segments. The
hedges consist of monthly foreign exchange optiormiy U.S. dollars at fixed rates per Canadiatadaind British pound and mature at
various dates through July 1, 2005. The fair mavkéie of the foreign exchange options is inclusteprepaid and other assets.

The instruments are cash flow hedges under SFAL.8R).accordingly changes in the fair value oft¢hsh flow hedge instruments are
recognized in accumulated other comprehensive iecé&mounts recognized in accumulated other commste income and prepaid and
other assets are recorded in earnings in the sanmdp in which the forecasted purchases or payafect earnings. At October 2, 2004,
fair value of the options was $0.3 million and Qettorded $0.1 million unrealized loss in comprediamincome for the third quarter of 2004
and $0.6 million for the first nine months of 20@ke "Note 7 Derivative Financial Instruments."

Cott's sales outside the U.S. are concentratedipally in the U.K. and Canada. Cott believes tteatoreign currency exchange rate risk has
been immaterial given the historic stability of te5. dollar exchange rates with respect to theidor currencies to which Cott has its
principal exposure. However, there can be no assarthat these exchange rates will remain stakltleadiCott's exposure to foreign currency
exchange rate risk will not increase in the future.

ITEM 4. CONTROLS AND PROCEDURES

Cott's management, including Cott's Chief Execu¥icer and Chief Financial Officer, have conclddéat its disclosure controls and
procedures (as defined in Exchange Act Rules 13a}Hhd 15d-15(e)) are effective, based on theituation of these controls and
procedures as of the end of the period coveretiibyr¢port. There have been no significant chamg&stt's internal controls or in other
factors that could significantly affect these cofgrsubsequent to the date of their evaluation.
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PART Il - OTHER INFORMATION
ITEM 1. LEGAL PROCEEDINGS

Reference is made to the legal proceedings desciib&ott's Annual Report on Form 10-K for the &ibgear ended January 3, 2004 and
Cott's Quarterly Report on Form 10-Q for the quarended April 3, 2004 and July 3, 2004 respedtivel

ITEM 6. FINANCIAL STATEMENT SCHEDULES AND EXHIBITS
1. Financial Statement Schedules

Schedule Il - Consolidating Financial Statements

2. Exhibits

Number Description

3.1 Articles of Incorporation of Cott (i ncorporated by reference
to Exhibit 3.1 to Cott's Form 10-K d ated March 31, 2000).

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

31.1 Certification of the president and c hief executive officer
pursuant to section 302 of the Sarba nes-Oxley Act of 2002
for the quarterly period ended Octob er 2, 2004.

31.2 Certification of the executive vice- president and chief
financial officer pursuant to sectio n 302 of the
Sarbanes-Oxley Act of 2002 for the g uarterly period ended
October 2, 2004.

32.1 Certification of the president and c hief executive officer
pursuant to section 906 of the Sarba nes-Oxley Act of 2002
for the quarterly period ended Octob er 2, 2004.

32.2 Certification of the executive vice- president and chief
financial officer pursuant to sectio n 906 of the
Sarbanes-Oxley Act of 2002 for the q uarterly period ended

October 2, 2004.

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.

26



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: November 10, 2004 /sl Raymond P. Silcock
Raymond P. Silcock
Executive V ice President &
Chief Finan cial Officer
(On behalf of the Company)
Date: November 10, 2004 /sl Tina De I'Aquila
Tina Dell’'A quila
Vice Presid ent, Controller and Assistant

Secretary
(Principal accounting officer)



SCHEDULE Ill - 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 "GuarantabSidiaries"). Such guarantees are full, unconaiti@nd joint and several.

The following supplemental financial informationtséorth on an unconsolidated basis, balance sh&tatements 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 theestments of Cott and Cott Beverages Inc. in thesipective subsidiaries using the equity
method of accounting.

COTT CORPORATION
CONSOLIDATING STATEMENTS OF INCOME

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

FOR THE THREE MONTHS ENDED OCTOBER 2, 2004

NON-
COTT COTT GUARANTOR GUARANTOR ELIMINATI ON
CORPORATION BEVE RAGES INC. SUBSIDIARIES SUBSIDIARIES ENTRI ES CONSOLIDATED
SALES $54.1 $302.7 $12.6 $80.9 $(7 9)  $4424
Cost of sales 46.4 254.6 10.3 68.0 7 .9) 3714
GROSS PROFIT 7.7 48.1 2.3 12.9 - 71.0
Selling, general and
administrative expenses 10.4 16.3 0.9 5.7 - 33.3
Unusual items (0.2) - - - - 0.2)
OPERATING INCOME (LOSS) (2.5) 31.8 14 7.2 - 37.9
Other expense (income), net - 0.8 (1.0) 0.2 - -
Interest expense (income), net - 8.2 1.7) (0.1) - 6.4
Minority interest - - - 1.0 - 1.0
INCOME (LOSS) BEFORE INCOME
TAXES AND EQUITY INCOME (2.5) 22.8 4.1 6.1 - 30.5
Income taxes 2.7 (9.6) - 1.4) - (8.3)
Equity income (loss) 21.9 3.2 14.1 - (39 .3) (0.1)
NET INCOME $22.1 $ 16.4 $18.2 $ 4.7 $(39 3)  $ 221
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COTT CORPORATION
CONSOLIDATING STATEMENTS OF INCOME

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

COTT

CORPORATION BEVE
SALES $160.8
Cost of sales 133.2
GROSS PROFIT 27.6
Selling, general and
administrative expenses 335
Unusual items (0.2)
OPERATING INCOME (LOSS) (5.7)
Other expense (income), net 0.7
Interest expense (income), net -
Minority interest --

INCOME (LOSS) BEFORE INCOME

TAXES AND EQUITY INCOME (6.4)
Income taxes 4.2

Equity income (loss) 69.1

NET INCOME $ 66.9

FOR THE NINE MONTHS ENDED OCTOBER 2, 2004

NON-
COTT GUARANTOR GUARANTOR ELIMINATI
RAGES INC. SUBSIDIARIES SUBSIDIARIES ENTRI

$873.4 $36.3 $232.4 $ (25

716.7 30.0 196.1 (25
156.7 6.3 36.3
51.4 3.0 18.2
- - (0.5)
105.3 3.3 18.6
0.9 (1.4) 0.1
245 (4.8) (0.1)
- - 3.2
79.9 9.5 15.4
(32.2) - (3.2)
7.7 50.8 - (127

$ 55.4 $603 $ 122  $(127
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9) $1277.0
9)  1,050.1
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COTT CORPORATION
CONSOLIDATING BALANCE SHEETS

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

COTT

CORPORATION BEVERA

ASSETS
CURRENT ASSETS

Cash $ 9.0
Accounts receivable 40.0
Inventories 20.7
Prepaid and other assets 3.9

73.6
Property, plant and equipment 53.7
Goodwill 21.8
Intangibles and other assets 0.7
Due from affiliates 53.8
Investments in subsidiaries 3315

LIABILITIES
CURRENT LIABILITIES

Short-term borrowings $ -
Current maturities of

long-term debt --
Accounts payable and

accrued liabilities 31.6

Long-term debt -
Due to affiliates 66.4
Deferred income taxes 4.6

Minority interest --

SHAREOWNERS' EQUITY
Capital stock

Common shares 285.5
Retained earnings (deficit) 150.2
Accumulated other
comprehensive loss 3.2)
432.5
$535.1

AS OF OCTOBER 2, 2004

COTT GUARANTOR NON-GUARANTOR ELIMINATION

GES INC. SUBSIDIARIES SUBSIDIARIES

$(15 $ - $135 $ -
109.9 16.4 427 (23.3)
74.7 5.7 26.0 -
12.7 0.9 2.6 -
195.8 23.0 84.8  (23.3)
169.9 20.1 80.0 -
46.0 135 0.8 -
179.1 11.9 46.1 -
47 97.7 275.9  (432.1)
74.4 55.7 —~  (461.6)

$ 669.9 $221.9 $487.6 $(917.0)

ENTRIES CONSOLIDATED

0.8 - - -

88.1 8.7 537  (23.3)

144.9 9.6 585  (23.3)

272.5 - - -

100.9 210.5 543  (432.1)

34.7 - 7.4 -

553.0 220.1 120.2  (455.4)
- - 245 -

275.8 142.7 4514  (869.9)

(158.9) (140.9)  (86.4)  386.2
- - (22.1) 221

116.9 1.8 342.9  (461.6)

$669.9 $221.9 $487.6 $(917.0)
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COTT CORPORATION
CONSOLIDATING STATEMENTS OF CASH FLOWS
(in millions of U.S. dollars, unaudited)

FOR THE NINE MONTHS ENDED OCTOBER 2, 2004

COTT COTT GUARANTOR NON-GUARANTOR ELIMINATI ON
CORPORATION BEVE RAGES INC. SUBSIDIARIES SUBSIDIARIES  ENTRI ES CONSOLIDATED

OPERATING ACTIVITIES
Net income $ 66.9 $ 55.4 $ 60.3 $12.2 $(127. 9) $ 66.9
Depreciation and amortization 7.0 23.2 4.3 10.2 - - 44.7
Amortization of financing fees - 0.5 - - - - 0.5
Deferred income taxes (2.3) 8.0 - 1.0 - - 6.7
Minority interest - - - 3.2 - - 3.2
Equity income (loss), net of

distributions (69.1) 3.2) (50.8) - 123. 4 0.3
Other non-cash items 0.9 (0.8) - 0.7 - - 0.8
Net change in non-cash

working capital (14.0) (27.9) (6.1) 0.1 - - (47.9)

Cash provided by (used in)
operating activities (10.6) 55.2 7.7 27.4 (4. 5) 75.2

INVESTING ACTIVITIES
Additions to property, plant

and equipment (6.1) (29.6) 2.7) (5.2) - - (43.6)
Acquisition of production

capacity - (3.8) - - - - (3.8)
Acquisitions and equity

investments - a7.7) - - - - (17.7)
Advances to affiliates 3.5 - (9.8) - 6. 3 -
Investment in subsidiary (5.0) - - - 5. 0 --
Other investing activities 0.7 2.5 0.2 0.4 - - 3.8

Cash used in investing
activities (6.9) (48.6) (12.3) (4.8) 11. 3 (61.3)

FINANCING ACTIVITIES

Payments of long-term debt - (1.1) - (2.1) - - (3.2)
Short-term borrowings - (16.2) (0.2) (0.1) - - (16.5)
Advances from affiliates - 9.8 - (3.5) (6. 3) -
Distributions to subsidiary

minority shareowner - - - (4.3) - - (4.3)
Issue of common shares 12.8 - 5.0 - (5. 0) 12.8
Dividends paid - - - (4.5) 4, 5 -
Other financing activities - - (0.3) - - - (0.3)
Cash provided by (used in)

financing activities 12.8 (7.5) 4.5 (14.5) (6. 8) (11.5)
Effect of exchange rate

changes on cash 0.3 - - (0.1) - - 0.2
NET INCREASE (DECREASE) IN CASH (4.4) (0.9) 0.1) 8.0 - - 2.6
CASH, BEGINNING OF PERIOD 134 (0.6) 0.1 5.5 - - 18.4
CASH, END OF PERIOD $ 9.0 $ (1.5) $ - $135 $ - $ 21.0




COTT CORPORATION
CONSOLIDATING STATEMENTS OF INCOME

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

FOR THE THREE MONTHS ENDED SEPTEMBER 27, 2003

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

SALES $ 65.1 $253.3 $11.8 $72.2 $ (12 .6) $389.8
Cost of sales 53.4 203.4 9.5 61.0 (12 .6) 314.7
GROSS PROFIT 11.7 49.9 2.3 11.2 - 75.1
Selling, general and

administrative expenses 5.0 17.2 1.4 5.5 - 29.1
OPERATING INCOME 6.7 32.7 0.9 5.7 - 46.0
Other expense (income), net (0.6) (0.2) - 0.2 - (0.6)
Interest expense (income), net (0.1) 7.9 (1.2) 0.2 - 6.8
Minority interest -- - -- 0.8 - 0.8

INCOME BEFORE INCOME TAXES AND

EQUITY INCOME 7.4 25.0 21 4.5 - 39.0
Income taxes (2.5) (9.6) - 1.2) - (13.3)
Equity income 20.8 1.7 16.2 - (38 .7 -
NET INCOME $ 257 $ 171 $18.3 $ 3.3 $(38 7)  $ 257

FOR THE NINE MONTHS ENDED SEPTEMBER 27, 2003

COTT COTT GUARANTOR NON-GUARANTOR ELIMI NATION
CORPORATION BEV ERAGES INC. SUBSIDIARIES SUBSIDIARIES E NTRIES CONSOLIDATED

SALES $178.7 $719.8 $325 $185.3 $ (43.1) $1,073.2
Cost of sales 148.5 573.9 27.2 158.3 (43.1) 864.8
GROSS PROFIT 30.2 145.9 5.3 27.0 - 208.4
Selling, general and

administrative expenses 16.9 55.6 4.1 16.6 - 93.2
Unusual items - (0.2) - (0.6) (0.8)
OPERATING INCOME 13.3 90.5 1.2 11.0 - 116.0
Other expense (income), net 0.3 (0.1) - 0.6 - 0.8
Interest expense (income), net (0.1) 24.7 (3.4) (0.1) - 21.1
Minority interest - - - 2.1 - 2.1

INCOME BEFORE INCOME TAXES AND

EQUITY INCOME 13.1 65.9 4.6 8.4 92.0
Income taxes (4.2) (24.7) - (2.2) - (31.1)
Equity income (loss) 51.9 3.4 43.4 - (98.8) (0.1)
NET INCOME $ 60.8 $ 446 $48.0 $ 6.2 $ (98.8) $ 60.8




COTT CORPORATION

CONSOLIDATING BALANCE SHEETS

(in millions of U.S. dollars)

COTT
CORPORATION BEVER
ASSETS
CURRENT ASSETS
Cash $ 134
Accounts receivable 46.6
Inventories 16.3
Prepaid and other assets 1.9
78.2
Property, plant and equipment 56.1
Goodwill 21.2
Intangibles and other assets 2.2
Due from affiliates 57.5
Investments in subsidiaries 252.2
$467.4
LIABILITIES
CURRENT LIABILITIES
Short-term borrowings $ -
Current maturities of
long-term debt -
Accounts payable and
accrued liabilities 47.0
47.0
Long-term debt -
Due to affiliates 65.9
Deferred income taxes 9.4
122.3
Minority interest --
SHAREOWNERS' EQUITY
Capital stock
Common shares 267.9
Retained earnings (deficit) 83.3
Accumulated other
comprehensive loss (6.1)
345.1
$467.4

ENTRIE

AS OF JANUARY 3, 2004
COTT GUARANTOR NON-GUARANTOR ELIMINATIO

AGES INC. SUBSIDIARIES SUBSIDIARIES

$ (0.6) $01 $ 55 $ -

89.2 116 415  (40.1)

54.1 43 19.7 -

1.2 0.8 1.6 -

143.9 16.8 68.3  (40.1)

154.7 21.2 82.3 -

46.1 135 0.8 -

181.4 12.6 496 -

48 87.9 2754  (425.6)

76.0 48 -~ (333.0)
$606.9 $156.8 $476.4 $(798.7)
$ 72.2 $10 $ 49 $ -

1.1 - 2.2 -

80.9 6.4 463  (40.1)

154.2 7.4 534 (40.1)

275.7 - - -
91.1 210.5 58.1  (425.6)
24.4 2.4 43 -
545.4 220.3 1158  (465.7)
- - 25.6 -
275.8 137.7 4514  (864.9)
(214.3) (201.2)  (94.1)  509.6
- - (22.3) 223

61.5 (63.5) 3350  (333.0)

$606.9 $156.8 $476.4 $(798.7)
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COTT CORPORATION
CONSOLIDATING STATEMENTS OF CASH FLOWS

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

FOR THE NINE MONTHS ENDED SEPTEMBER 27, 2003

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

OPERATING ACTIVITIES
Net income $ 60.8 $ 446 $ 48.0 $ 6.2 $(98. 8) $ 608
Depreciation and amortization 6.0 18.6 4.4 8.9 - - 37.9
Amortization of financing fees - 15 - - - - 15
Deferred income taxes 4.0 4.1 - 2.0 - - 10.1
Minority interest - - - 2.1 - - 2.1
Equity income (loss), net of

distributions (51.9) (0.5) (43.5) - 96. 0 0.1
Other non-cash items 0.7 1.2) - 0.5 - - -
Net change in non-cash

working capital (6.1) 2.5 (4.9) 4.0 - - (4.5)
Cash provided by operating

activities 135 69.6 4.0 23.7 (2. 8) 108.0
INVESTING ACTIVITIES
Additions to property, plant

and equipment (8.3) (13.0) (1.1) (12.5) - - (34.9)
Acquisitions and equity

investments - - - 0.5 - - 0.5
Notes receivable (2.5) - - - - - (2.5)
Advances to affiliates 2.9 (0.2) (8.3) (6.0) 11. 6 -
Investment in subsidiary (8.0) - - - 8. 0 -
Other investing activities 0.2 (0.5) 0.1 -- - - (0.2)
Cash used in investing

activities (15.7) (13.7) (9.3) (18.0) 19. 6 (37.1)
FINANCING ACTIVITIES
Payments of long-term debt - (87.7) - (0.5) - - (88.2)
Short-term borrowings (2.6) 19.5 0.6 2.2 - - 19.7
Advances from affiliates 0.6 13.3 - (2.2) (1. 7) -
Distributions to subsidiary

minority shareowner - - - (2.8) - - (2.8)
Issue of common shares 6.7 - 5.0 3.0 (8. 0) 6.7
Dividends paid - - - (2.9) 2. 9 -
Other financing activities - - (0.3) - - - (0.3)
Cash provided by (used in)

financing activities 4.7 (54.9) 5.3 3.2) (16. 8) (64.9)
Effect of exchange rate

changes on cash (0.1) - - 0.2 - - 0.1
NET INCREASE IN CASH 24 1.0 - 2.7 - - 6.1
CASH, BEGINNING OF PERIOD - - 0.1 3.2 - - 3.3
CASH, END OF PERIOD $ 24 $ 1.0 $ 0.1 $ 59 $ - - $ 94




EXHIBIT 31.1
CERTIFICATIONS PURSUANT TO SECTION 302 OF THE SARBA NES-OXLEY ACT OF 2002.
I, John K. Sheppard, 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. Cott Corporation's other certifying officer alngre responsible for establishing and maintaimisglosure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&)}5¢r Cott Corporation and have:

(a) designed such disclosure controls and procedareaused such disclosure controls and procsdaoiee designed under our supervision,
to ensure that material information relating tot@arporation, including its consolidated subsidisyis made known to us by others within
those entities, particularly during the period ihigh this quarterly report is being prepared;

(b) evaluated the effectiveness of Cott Corporaidisclosure controls and procedures and preséntbi quarterly report our conclusions
about the effectiveness of the disclosure containtsprocedures, as of the end of the period cousydlis report based on such evaluation;
and

(c) disclosed in this quarterly report any chang€ott Corporation's internal control over finaegporting that occurred during Cott
Corporation's third fiscal quarter that has matigraffected, or is reasonably likely to materiadlffect, Cott Corporation's internal control
over financial reporting; and

5. Cott Corporation's other certifying officer anldave disclosed, based on our most recent evatuafiinternal control over financial
reporting, to Cott Corporation's auditors and thdiecommittee of Cott Corporation's board of dioes (or persons performing the equivalent
function):

(a) all significant deficiencies and material weesses in the design or operation of internal céootrer financial reporting which are
reasonably likely to adversely affect Cott Corpianat ability to record, process, summarize andntefnancial information; and

(b) any fraud, whether or not material, that inesvmanagement or other employees who have a samiifiole in Cott Corporation's internal
control over financial reporting.

November 10, 2004 /s/ John K. Shep pard

John K. Sheppard
President and Ch ief Executive Officer



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. Cott Corporation's other certifying officer alngre responsible for establishing and maintaimisglosure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&)}5¢r Cott Corporation and have:

(a) designed such disclosure controls and procedareaused such disclosure controls and procsdaoiee designed under our supervision,
to ensure that material information relating tot@arporation, including its consolidated subsidisyis made known to us by others within
those entities, particularly during the period ihigh this quarterly report is being prepared;

(b) evaluated the effectiveness of Cott Corporaidisclosure controls and procedures and preséntbi quarterly report our conclusions
about the effectiveness of the disclosure containtsprocedures, as of the end of the period cousydlis report based on such evaluation;
and

(c) disclosed in this quarterly report any chang€ott Corporation's internal control over finaegporting that occurred during Cott
Corporation's third fiscal quarter that has matigraffected, or is reasonably likely to materiadlffect, Cott Corporation's internal control
over financial reporting; and

5. Cott Corporation's other certifying officer anldave disclosed, based on our most recent evatuafiinternal control over financial
reporting, to Cott Corporation's auditors and thdiecommittee of Cott Corporation's board of dioes (or persons performing the equivalent
function):

(a) all significant deficiencies and material weesses in the design or operation of internal céootrer financial reporting which are
reasonably likely to adversely affect Cott Corpianat ability to record, process, summarize andntefnancial information; and

(b) any fraud, whether or not material, that inesvmanagement or other employees who have a samiifiole in Cott Corporation's internal
control over financial reporting.

November 10, 2004 /sl Raymond P. S ilcock
Raymond P. Silco ck
Executive Vice-P resident and

Chief Financial Officer



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, John K. Sheppard, President ared Ekxecutive Officer of Cott Corporation (the "Cpamy"), has executed this
certification in connection with the filing with ¢hSecurities and Exchange Commission of the Comp&uyarterly Report on Form 10-Q for
the quarter ended October 2, 2004 (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 finana@aldition and results of operations of the
Company.

IN WITNESS WHEREOF, the undersigned has executisdctrtification as of the 10th day of NovemberQ20

/sl John K. Sheppard

John K. Sheppard
President and Chief Executive Officer
November 10, 2004



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 Cangttion (the "Company"), has
executed this certification in connection with filieg with the Securities and Exchange Commissibthe Company's Quarterly Report on
Form 10-Q for the quarter ended October 2, 2004 '{iteport”).

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 executisdctirtification as of the 10th day of NovemberQ20

/sl Raymond P. Silcock

Raymond P. Silcock
Executive Vice-President and Chief Financial Office r
November 10, 2004



