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[LOGO-(COTT)]
NOTICE OF ANNUAL AND SPECIAL MEETING

The Annual and Special Meeting of shareowners a@f Corporation will be held at the Glenn Gould Styd€Canadian Broadcasting Centre,
250 Front Street West, Toronto, Ontario, Canadawesday, April 27, 2004 at 8:30 a.m., local time.

The meeting will have the following purposes:

(a) Receive the financial statements of Cott ferfiacal year ended January 3, 2004, and the reptht auditors;
(b) Elect directors;

(c) Appoint auditors;

(d) Consider and, if thought fit, pass a resolutiothe form set forth in Appendix A to the accompimg Proxy Circular approving Cott's
executive investment share purchase plan;

(e) Consider and, if thought fit, pass a resolutiothe form set forth in Appendix B to the accomypiag Proxy Circular approving an
amendment to Cott's 1986 common share option paamended; and

(f) Transact other business as may properly bedhbefore the meeting or any continuation of theetimg after an adjournment.

The accompanying Proxy Circular provides additiandrmation relating to matters to be dealt wittiree meeting and forms part of this
notice. Shareowners who cannot attend the meatipgrison may vote by proxy. The Proxy Circular dess how to transmit your voting
instructions or complete and return the proxy.

By order of the Board of Directors

/sl Mark R Hal perin

Mark R. Hal perin

Seni or Vice President,

General Counsel and Secretary
March 25, 2004

SEIZING
THE FUTURE

COTT CORPORATION, DRIVING RETAILER BRAND POWER



COTT CORPORATION
PROXY CIRCULAR
SOLICITATION OF PROXIES; RECORD DATE

Management and the Board of Directors of Cott Cafion ("Cott") are soliciting your proxy to voteyr shares at the 2004 annual and
special meeting of Cott shareowners, which wilhleéd on April 27, 2004 at the Glenn Gould Studian@dian Broadcasting Centre, 250
Front Street West, Toronto, Ontario, Canada, & &:8. local time.

Owners of Cott common shares of record at the abbseisiness on March 12, 2004 will be entitleddte at the meeting. Shares acquired
after that date carry the right to vote at the ngeif the holder can provide proof of ownershigldras notified the Secretary of Cott in
writing at least ten days before the meeting.

This Proxy Circular and the accompanying Proxykaieag mailed to Cott shareowners on or about Ma6;2004. Proxies are solicited to
give all shareowners of record an opportunity ttevan matters that will be presented at the anadispecial meeting. The solicitation will
be primarily by mail, but may also be made by thtare, or personal contact by employees of Cottt It retained Georgeson Shareholder
Communications Canada Inc. to assist it in thecgation of proxies from shareowners of Cott foe theeting. Cott estimates that the costs
which might be incurred for such solicitation wolle approximately $40,000 and Cott will pay scdititin costs. If you have any questions
about the information contained in this Proxy Clacwr require assistance in completing your fofrproxy, please contact Georgeson at 1-
866-800-5491.

APPOINTMENT OF PROXIES

The persons named in the Proxy are directors arevff of Cott. You may appoint a person, other tBatt's directors or officers, to represent
you at the meeting. To do so, insert your appoisteame in the space provided in the Proxy ankiestit the other names, or compl
another proper Proxy. In either case, deliver tlexyPbefore the meeting or any continuation ofieeting after an adjournment of the
meeting to Computershare Trust Company of Candialhiversity Avenue, 9th Floor, Toronto, Ontail@gnada M5J 2Y1 -- Attention:
Secretary of Cott Corporation.

REVOCATION OF PROXIES

You can revoke your proxy in any manner permittgdawv. This includes delivering a written statemsighed by you (or by an attorney
authorized by you in writing) to Cott Corporation287 Queen's Quay West, Suite 340, Toronto, Gnt@anada M5J 1A7 -- Attention:
Secretary, before the meeting or giving it to th@i@nan of the meeting at the beginning of the mgedr any continuation of the meeting
after an adjournment of the meeting.

CONFIDENTIALITY OF VOTE

Computershare Trust Company of Canada counts anthtas proxies in a manner that preserves thedmntfality of your votes. Proxies

will not be submitted to management unless: (ajetigea proxy contest; (b) the Proxy contains comsielearly intended for management; or
(c) it is necessary to determine a Proxy's validityo enable management and/or the Board of ire¢b meet their legal obligations to
shareowners or to discharge their legal dutiesatib. C

VOTING PROCEDURES AND MATTERS TO BE VOTED ON

Shares represented by a Proxy will be voted orheitth from voting on matters that will take placets annual and special meeting, in
accordance with the instructions given by the sharer. IF NO INSTRUCTIONS ARE INDICATED, EACH SHARWILL BE VOTED:

(1) FOR THE ELECTION OF THE TWELVE DIRECTORS LISTEDNDER THE HEADING "PROPOSAL NO. 1 -- NOMINEES FOR
ELECTION TO THE BOARD OF DIRECTORS" ON PAGE 3 OF TSHPROXY CIRCULAR,;

(2) FOR THE APPOINTMENT OF PRICEWATERHOUSECOOPERSPLAS AUDITORS OF COTT DESCRIBED UNDER "PROPOS
NO. 2-- APPOINTMENT OF AUDITORS" ON PAGE 22 OF THIS PRG>CIRCULAR,;

(3) FOR THE APPROVAL OF THE EXECUTIVE INVESTMENT SARE PURCHASE PLAN DESCRIBED UNDER "PROPOSAL NO. 3
-- EXECUTIVE INVESTMENT SHARE PURCHASE PLAN" ON PAG23 OF THIS PROXY CIRCULAR, IN ACCORDANCE WITH
THE RESOLUTION ATTACHED AS APPENDIX A ON PAGE A-BND



(4) FOR THE AMENDMENT TO COTT'S 1986 COMMON SHARER®DION PLAN, AS AMENDED DESCRIBED UNDER "PROPOSAL
NO. 4-- AMENDMENT TO OPTION PLAN" ON PAGE 25 OF THIS PR CIRCULAR, IN ACCORDANCE WITH THE
RESOLUTION ATTACHED AS APPENDIX B ON PAGE B-1.

The person to whom you give your Proxy will deciiesv to vote on amendments to the matters of busidescribed above and on any
additional matters that may properly come up feote at the meeting. Cott is not aware of any psapto bring any additional or different
matter to a vote at the meeting.

NON-REGISTERED SHAREOWNERS

A non+egistered shareowner is a shareowner who bengfioians shares but the shares are registereccindime of an intermediary, suct

a securities broker, financial institution, trusteestodian or other nominee who holds shares balbef the shareowner, or in the name of a
clearing agency in which the intermediary is aipgrant. Intermediaries have obligations to forwardeting materials to non-registered
shareowners, unless otherwise instructed by theestaer (and as required by regulation in somes;atespite such instructions).

Only registered shareowners or their duly appoiptecxyholders are permitted to vote at the annndlspecial meeting. A non-registered
shareowner should follow the directions of his, beits intermediary with respect to the procedueelse followed in order to permit the non-
registered shareowner to direct the voting of shhemeficially owned by such shareowner. A negistered shareowner wishing to attend
vote at the annual and special meeting must itégrher or its own name in the space providedHerappointment of a proxyholder on the
voting instruction form or proxy form provided byet intermediary and return it in accordance withititermediary's directions.

COMMON SHARES OUTSTANDING

As of February 29, 2004 there were 70,396,981 comshares outstanding and entitled to be votedeatrgeting. Each common share cal
the right to one vote at the meeting.

QUORUM AND VOTE COUNTING
The annual and special meeting requires a quordmthwor this meeting means:

- At least two persons personally present, eaamgogishareowner entitled to vote at the meetireyduly appointed proxy for an absent
shareowner so entitled; and

- Persons owning or representing not less thanjarityaof the total number of Cott shares entittedsote.

Directors who receive the highest vote totals balelected as directors. Cumulative voting in tieeteon of directors is not permitted. All
other matters must be approved by a majority of/thites cast by shareowners that are present esepied and entitled to vote at the
meeting. Abstentions (including abstentions by lrekare counted as present and entitled to vofeuigposes of establishing a quorum, but
they are not counted as votes for or against aogqzal.

PROCEDURE FOR CONSIDERING SHAREOWNERS PROPOSALS

If you want to propose any matter for a vote bytSahareowners at Cott's 2005 annual meetingnyest send your proposal to Cott's
Secretary. In order for your proposal to be considéor inclusion in the 2005 Proxy Circular ana8, it must be received by Cott's
Secretary by no later than December 26, 2004 at@mwporation, 207 Queen's Quay West, Suite 348yrito, Ontario, Canada M5J 1A7.

GENERAL

All dollar amounts are in United States dollarsaess| otherwise stated. All information containethis document is as of February 29, 2004
unless otherwise indicated.



PRINCIPAL SHAREOWNERS

Based upon publicly filed and available documeaits] to Cott's knowledge, on February 29, 2004 esivaners who beneficially owned or
exercised control or direction over more than 5%hefoutstanding voting shares were:

VOTING SHARES AND PRINCIPAL OWNERS

NATURE O F OWNERSHIP NUMBER AND PERCENTAGE
NAME AND ADDRESS OR CONTROL CLASS OF SHARES  OF CLASS
Thomas H. Lee and related entities Indirect Control or 12,722,130 Common 18.07%(3)
D(?2) Benefici al Ownership
75 State Street
26th Floor
Boston, MA
U.S.A. 02109
T. Rowe Price Associates, Inc. Benefici al Ownership 4,049,000 Common 5.75%

100 E. Pratt Street
Baltimore, Maryland
U.S.A. 21202

(1) Includes: 12,173,058 common shares benefictalliged by THL Equity Advisors IV, LLC ("Advisors"jor which Mr. Lee serves
indirectly as general director. The number of shangned by Advisors may be deemed to include 12068common shares owned in the
aggregate by Thomas H. Lee Equity Fund IV, L.Pgriihs H. Lee Foreign Fund IV, L.P. and Thomas H.Eeign Fund IV-B, L.P., for
which Advisors serves as general partner. Messit, Bagerty and Harkins serve as principal manggiimectors of Thomas H. Lee Partners,
L.P. and Mr. Harkins serves as its President. Eédhtessrs. Boll, Hagerty and Harkins are directufr€ott and are nominated for re-election
as directors.

(2) Mr. Lee may be deemed to have indirect berafmivnership of: (a) 187,825 common shares ownetdHily Coinvestors IlI-A, LLC of
which Mr. Lee is the managing member; (b) 291,1&3mon shares owned by THL-Coinvestors 111-B, LLEwdhich Mr. Lee is the
managing member; and (c) 70,064 common shares olgn@tiomas H. Lee Charitable Investment Partnerdfigvhich Mr. Lee is the
general partner.

(3) Pursuant to an agreement (the "Agreement")dddterember 3, 1999, between Cott and Thomas HQaepany ("THC"), THC has, on
its own behalf and on behalf of related and atféiéhentities (collectively, the "THL Entities"), igd to grant to the chairman of the board of
Cott a proxy to vote that number of voting share€att sufficient to ensure that at no time wiletMHL Entities have voting rights in respect
of more than 35% of the outstanding voting shafé3adt, calculated on a fully diluted basis. Therégment also provides that the THL
Entities will not exercise any options to acquideliéional common shares of Cott if, after givindeet to such exercise, the THL Entities
would have the power to vote or hold more than 3%e outstanding voting shares of Cott, calculate a fully diluted basis.

PROPOSAL NO. 1 -- NOMINEES FOR ELECTION TO THE BOAR D OF DIRECTORS

Twelve directors are to be elected to serve uméildiose of business of the 2005 annual meetinmtirthey cease to hold office. All of the
nominees are currently directors of Cott and haentsince the dates indicated below. Cott expkatstich of the nominees will be able to
serve as a director. However, if any nominee besaim@ble to serve as a director for any reasom fwrithe meeting, the proxyholders
reserve the right to vote the shares for anotherimee at their discretion, unless the Proxy spegifihat the shares abstain from voting for all
the director nominees.

Colin J. Adair -- 61, Montreal, Quebec

Mr. Adair has been a director of Cott since 198@thke past five years, Mr. Adair has held the parsiof first vice president at CIBC World
Markets Inc. since January, 2002; prior to thaeditr. Adair held the position of senior vice poEsit and resident director at Midland
Walwyn, Inc., which merged with Merrill Lynch Caredn September 18, 1998.

W. John Bennett -- 58, Westmount, Quebec

Mr. Bennett has been a director of Cott since 189&e past five years, Mr. Bennett has held thstipn of chairman and chief executive
officer of Benvest Capital Inc. (merchant bank)r@atly, Mr. Bennett is a director of:
Benvest Capital Inc. (merchant bank); and CMN ma¢ional Inc. (real estate services company).
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C. Hunter Boll -- 48, Winchester, Massachuseti

Mr. Boll has been a director of Cott since 1998tha past five years, Mr. Boll has held the positid principal managing director of Thomas
H. Lee Partners, L.P. (securities investment pastrip). Currently, Mr. Boll is also a director dftetris Companies, Inc. (credit services
company); Transwestern Communications Company,(Wriaich is the general partner of a publishing parship); and United Industries
Corporation (products manufacturing company).

Serge Gouin -- 60, Outremont, Quebec

Mr. Gouin was chairman of the board of director€ott from 1998 until January 2002 and has beeneatdr of Cott since 1986. He is
currently Cott's lead independent director. Sinad! 2004, Mr. Gouin has been president and ckiefgive officer of Quebecor Media It
(broadcasting and publishing conglomerate). Inpist five years, Mr. Gouin has also held the pmsitif vice chairman, Salomon Smith
Barney Canada, Inc. until 2003 and advisory direcfcCitigroup Global Markets Canada Inc. (finah@arvices company) from 2003 to
2004. Currently, Mr. Gouin is a director of: Ast@bmmunications Inc. (broadcasting company); Ces€evmmunication Group Inc.
(advertising agency); Onex Corporation (conglomarafVA Group Inc. (broadcast communications conyaand Quebecor Media Inc.

Thomas M. Hagerty -- 41, Boston, Massachusetts

Mr. Hagerty has been a director of Cott since 1998he past five years, Mr. Hagerty has held th&itpn of principal managing director of
Thomas H. Lee Partners, L.P. (securities investrparthership). Mr. Hagerty also served as interime€Financial Officer of Conseco, Inc.,
a company which filed for Chapter 11 bankruptcytgcdon on December 17, 2002, from July, 2000 utitil, 2001. Currently, Mr. Hagerty
is also a director of: ARC Holdings, LLC and ARC REIT, Inc. (mobile home park operator); Metris Guamies, Inc. (credit services
company); Syratech Corporation (consumer goods faaturer); and MGIC Investment Corporation (morg#&gsurance company).

Stephen H. Halperin -- 54, Toronto, Ontario

Mr. Halperin has been a director of Cott since 1982he past five years, Mr. Halperin has heldgbsition of partner at Goodmans LLP (|
firm). Currently, Mr. Halperin is a trustee of KOiRcome Fund (private label household chemical mactufing). Mr. Halperin is the brother
of Mark Halperin, Cott's Senior Vice-President, &t Counsel and Secretary.

David V. Harkins -- 63, Marblehead, Massachusetts

Mr. Harkins has been a director of Cott since 198&he past five years, Mr. Harkins has held tbsifion of president of Thomas H. Lee
Partners, L.P. (securities investment partnersMp)Harkins also served briefly as the interim €ftitxecutive Officer of Conseco, Inc. from
April, 2000 until June, 2000. Currently, Mr. Harkirs also a director of: Metris Companies, Inceditr services company); National Dentex
Corporation (dental laboratory operator); and SaatCorporation (consumer goods manufacturer).

Philip B. Livingston -- 46, Basking Ridge, New Jemrsy

Mr. Livingston has been a director of Cott sinc@20Since 2003 Mr. Livingston has been the chigriicial officer and a member of the
board of World Wrestling Entertainment, Inc. Priorthat he served as president and chief execaffieer of Financial Executives
International, a membership organization for chirgdncial officers, controllers and treasurers.Hédéd that position from 1999 until 2003.
Currently, Mr. Livingston is also a director of tmance Auto Auction, Inc. (supplier of automotiavage services on behalf of insurance
companies).

Christine A. Magee -- 44, Toronto, Ontario

Ms. Magee has been a director of Cott since 200thd past five years, Ms. Magee has held theipogif president of Sleep Country Can
Inc. (mattress retailer). Ms. Magee is also a gmistf Sleep Country Canada Income Fund.

John K. Sheppard -- 46, Tampa, Florida

Mr. Sheppard was appointed president and chiefatipgrofficer of Cott, and was appointed by therdda serve as a director, in July of
2003. Cott has announced the appointment of Mrpfdrel as chief executive officer and presidentotiffe September 1, 2004. Prior to
assuming the position of president and chief opegatfficer,



Mr. Sheppard held the position of executive vicespdent of Cott and president of Cott's US openatfoom January 2002 to July 2003. Prior
to January 2002, Mr. Sheppard was president ared eRecutive officer of Service Central Technolsgiec. and prior to February 2000 he
was vice president, president NW European divisiot vice president, president Central Europearsidiviof the Coca-Cola Company.

Donald G. Watt -- 68, King Township, Ontario

Mr. Watt has been a director of Cott since 1992. Watt is currently the chairman and chief exeaubt¥ficer of DWT Partners Inc. (design
merchant bank). In the past five years, Mr. Waldl liee position of chairman of Watt Internationat| (marketing and design company). He
was also in 1999 the chairman of The Watt Desigou@iinc. (marketing and design company), whicthattime was a subsidiary of Cott.
Currently, Mr. Watt is a director of: Aastra Telatolnc. (telecommunications manufacturer); and &orgroup, Inc. (sporting goods
retailer).

Frank E. Weise Il -- 59, Vero Beach, Florida

In January 2002, Mr. Weise was elected chairmaheboard of directors. Mr. Weise has been a direantd chief executive officer of Cott
since June 1998. Mr. Weise also served as presid€utt from June 1998 to July 2003. Cott has ameed that as of August 31, 2004 Mr.
Weise will retire as chief executive officer butlfected will remain as chairman with an activeiol assisting management in long-term
strategy, customer relations and investor relations

CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS

Nine of the nominees for director, Messrs. AdagnBett, Boll, Gouin, Hagerty, Harkins, LivingstomdaWatt and Ms. Magee are unrela
and outside directors who the board has determaneéhdependent within the meaning of the rulethefNew York Stock Exchange. An
"unrelated director" is a person who is indepen@émanagement and is free from any interest orbarsyness or other relationship, other
than interests and relationships arising from ogrshares of Cott, which could, or could reasonaklperceived to, materially interfere with
his or her ability to act with a view to Cott's begerests. A director is "independent” in accaorawith the rules of the New York Stock
Exchange if the board affirmatively determines thath director has no material relationship withtQ&ither directly or as a partner,
shareholder or officer of an organization that &daslationship with Cott).

Mr. Adair's employer, CIBC World Markets Inc., waisgaged in 2003 to purchase common shares of G@dttecopen market for the
Executive Incentive Share Compensation Plan. litiadd Mr. Adair has business relationships withta@ members of management through
his position as an investment advisor at CIBC Whltkets Inc. The board has determined that Mr.itidaan unrelated, independent
director on the basis that such relationships atesufficiently significant to Mr. Adair's role witCIBC World Markets Inc. (and account for
well below 2% of the gross revenues test in thesralf the New York Stock Exchange) to affect hiditglio act with a view to the best
interests of Cott and were not material to Cott, Mtair or CIBC World Markets Inc.

Prior to June 2003, Mr. Watt was Chairman of Wiateinational Inc. ("WII"), which has a purchase aestricted services agreement with
Cott with an approximate remaining term of five ggedJnder the terms of that agreement, WII providett with packaging and collateral
material and store design services. Cott has adheg¢dt will not, subject to certain exceptionagage another party to provide the services
described in the purchase and restricted servigement in Canada, the U.S. and Mexico duringeheyear period ending June 1, 2009.
Cott, however, may perform the services under threlmse and restricted services agreement usingvitemployees. During the last fiscal
year, Cott paid WIl $417,750, under that agreemehich the board was advised represents less aof2VII's revenues. Afte
consideration of this relationship and other refg\factors, including the fact that Cott paid Deatemy Inc. (of which Mr. Watt is the sole
shareholder) C$208,333 for services in 2002, theuarnof the payments over the last year, the natfitiee services performed and the lack
of other relationships between Mr. Watt and Cbig, hoard determined that Mr. Watt is currently peledent for the purposes of the rules of
the New York Stock Exchange.

Each of Messrs. Boll, Hagerty and Harkins is a ngamadirector and Mr Harkins is the President obitfas H. Lee Partners, L.P., an affiliate
of the THL Entities. In December 2003 the THL Eestsold 7,500,000 of their common shares of Cptt/édy of a short form prospectus
offering in Canada. Cott did not receive any prassfeom the sale of these shares. Pursuant tastret@n rights agreement entered into
between Cott and the THL Entities in July 1998,t@otesponsible for all expenses in connectiom it sale of common shares by the THL
Entities where such shares are offered througfilthg of a registration statement with the U.ScBeéties and Exchange Commission. As
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Cott determined that it was in its best interest&tilitate an orderly distribution of such comnsirares, it agreed to be responsible for all of
the expenses in connection with the offering (othan the underwriters' fee and out-of-pocket esperand certain other expenses of the
underwriters and the selling shareholders, resgalg)ito a maximum prescribed amount. The total amof fees paid by Cott in respect of
the offering as at February 29, 2004 is $357,84 THL Entities have various agreements with Gottannection with their share
ownership. The board has determined that sincestagonships of Messrs. Boll, Hagerty and Harkans with a significant shareholder of
Cott and not with members of Cott's managementsame Messrs. Boll, Hagerty and Harkins are nodlived in the day-to-day management
of Cott and do not exercise any control or directiwer Cott except for their positions as direcwr€ott and shareowners, Messrs. Boll,
Hagerty and Harkins are independent within the nmgpaf the rules of the New York Stock Exchangemlaking its assessment, the board
also considered that the New York Stock Exchangss it consider ownership of a significant amodistack alone as a bar to a finding of
independence.

Mr. Weise and Mr. Sheppard are related inside trscas each is an employee and officer of Cott.Hdalperin is an outside director but, as
the brother of Mark R. Halperin, senior vice-presit] general counsel and secretary of Cott, hebeagonsidered to be a related director.
None of Messrs. Weise, Sheppard or Halperin isidapendent director within the meaning of the rofethe New York Stock Exchang

MEETINGS OF THE BOARD OF DIRECTORS AND COMMITTEES

In 2003, the board of directors held ten meetikggh director attended in person or by telephoheaat 70% of the total number of meetings
of the board of directors and committees on whigly tserved, except for Thomas Hagerty who missetaard meetings and all three
meetings of the Corporate Governance Committee.



SECURITY OWNERSHIP OF DIRECTORS AND OFFICERS

The following table and the notes that follow shib number of shares of Cott's common shares logigfiowned as of February 29, 2004

by each director, executive officer named in thenBiary Compensation Table and directors and exexofficers as a group.

TABLE OF DIRECTORS AND OFFICERS

COMMON SHARES
BENEFICIALLY OWNED,

COMMON SHARE S

NAME CONTROLLED OR DIRECTED(1) PERCENTAGE OF C LASS
Colin J. Adair 35,000(2) oo 7T
W. John Bennett 35,000(3) 0os% 7
C. Hunter Boll(4) 12,474,241(5) 77
Serge Gouin 287,650(6) oatn
Thomas M. Hagerty(4) 12,474,241(5) 77
Stephen H. Halperin(7) 67,500(8) o10% 7
David V. Harkins(4) 12,474,241(5) 77
Philip B. Livingston 30,000(9) 00d% 7
Christine A. Magee 25,000(10) 00a%
John K. Sheppard 123,229(11) o1rn
Donald G. Watt 5,000(12) 0o1%
Frank E. Weise IlI 893,278(13) 126%
Mark Benadiba 39,597(14) ooess 7T
Paul Richardson 184,035(15) o2%
Raymond Silcock 195,221(16) 028%
Directors and Officers as a Group (consisting of
22 persons, including those named above) 14,862,034(17) 20.66%

(1) Each director and officer has provided theinfation on shares beneficially owned, controlledioected.

(2) Includes the right to acquire 35,000 commonehaf Cott that vest on or before April 29, 20@4guant to the exercise of options granted
under the 1986 Common Share Option Plan, as amétigetiOption Plan”).

(3) Includes the right to acquire 25,000 commonehaf Cott that vest on or before April 29, 20@4suant to the exercise of options granted
under the Option Plan.

(4) Pursuant to an agreement between Cott andHteEntities, Cott has agreed to cause to be noméhidr election to the board of direct
up to four nominees of the THL Entities. MessrsllBdagerty, Halperin and Harkins are the nominekethe THL Entities.

(5) An aggregate of 12,464,241 common shares aderirectly by Messrs. Boll, Hagerty and Harkin$ which 12,173,058 common shares
are beneficially owned by Advisors and 291,183 camrshares are owned by THL-Coinvestors 111-B, LO®e number of shares
beneficially owned by Advisors may be deemed tduide 12,173,058 common shares owned in the aggréyathomas H. Lee Equity Fund
IV, L.P., Thomas H. Lee Foreign Fund IV, L.P. arfibfnas H. Lee Foreign Fund 1V-B, L.P., for which Agbrs serves as general partner.
Each of Messrs. Boll, Hagerty and Harkins may benaled to have an indirect beneficial interest ireshaeld directly by Thomas H. Lee
Equity Fund IV, L.P., Thomas H. Lee Foreign Fund LMP., Thomas H. Lee Foreign Fund IV-B, L.P. adL¥Coinvestors III-B, LLC.
Messrs. Boll, Hagerty and Harkins disclaim benaficwnership of such shares and of any other sludnebich Advisors may be deemed to
be the beneficial owner, except to the extent eirthecuniary interest, if any, therein. Includes tight to acquire 10,000 common shares of
Cott that vest on or before April 29, 2004 pursuarthe exercise of options granted under the @@#ilan to each of Messrs. Boll, Hagerty
and Harkins. Messrs. Boll, Hagerty and Harkins s&w principal managing directors of Thomas H. Ragners, L.P. and Mr. Harkins serves
as its President. Each of Messrs. Boll, Hagertytdarkins are directors of Cott and are nominateddeelection as directors.

(6) Includes the right to acquire 60,000 commoneshaf Cott that vest on or before April 29, 20@4suant to the exercise of options grar



under the Option Plan.

(7) Mr. Halperin is also one of three trusteeshef lancy Pencer Spouse Trust, which has indirett@omover 52,808 common shares thro
the Nancy Pencer Spouse Trust's holdings of vapauate corporations. Mr. Halperin disclaims amnéficial ownership of such shares.
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(8) Includes the right to acquire 35,000 commonehaf Cott that vest on or before April 29, 20@4guant to the exercise of options granted
under the Option Plan.

(9) Includes the right to acquire 25,000 commonehaf Cott that vest on or before April 29, 20@4guant to the exercise of options granted
under the Option Plan.

(10) Includes the right to acquire 25,000 commaara$ of Cott that vest on or before April 29, 2@ddsuant to the exercise of options
granted under the Option Plan.

(11) Includes the right to acquire 112,500 comniwaras of Cott that vest on or before April 29, 2@d4dsuant to the exercise of options
granted under the Option Plan.

(12) Includes the right to acquire 5,000 commonehaf Cott that vest on or before April 29, 20@4guant to the exercise of options granted
under the Option Plan.

(13) Includes the right to acquire 636,064 comntwaras of Cott that vest on or before April 29, 2@d4dsuant to the exercise of options
granted under the Option Plan.

(14) Includes the right to acquire 18,000 commaarea$ of Cott that vest on or before April 29, 2@ddsuant to the exercise of options
granted under the Option Plan.

(15) Includes the right to acquire 144,000 comniwaras of Cott that vest on or before April 29, 2@d4dsuant to the exercise of options
granted under the Option Plan.

(16) Includes the right to acquire 104,000 comntuaras of Cott that vest on or before April 29, 2@d4dsuant to the exercise of options
granted under the Option Plan.

(17) Includes the right to acquire 1,534,814 commsioares of Cott that vest on or before April 29)£2@ursuant to the exercise of options
granted under the Option Plan.

SECTION 16(A) BENEFICIAL OWNERSHIP REPORTING COMRANCE

Cott's directors and executive officers and ber@fmvners of more than 10% of Cott's common shagsvell as certain affiliates of such
persons, must file reports with the Securities Brchange Commission showing the number of Cottisnaon shares they beneficially own
and any changes in their beneficial ownership.

Based on Cott's review of these reports, and wrritdresentations, if any, of the directors, exgeutfficers and beneficial owners of more
than 10% of Cott's common shares, as well as oetféiliates of such persons, Cott believes thiatemjuired reports were filed in 2003 in a
timely manner.

EXECUTIVE COMPENSATION

The following table sets forth information concengithe annual and long-term compensation earneskefoices rendered during each of the
three most recent fiscal years by the chief exeeudfficer and the four other most highly compeedatxecutive officers (collectively, the
"named executive officers") of Cott and its sulesiigis.

SUMMARY COMPENSATION TABLE

LONG-TERM COMPENS ATION AWARDS
A NNUAL COMPENSATION RESTR ICTED
------------------------------------ SECURITIES SHA RES
OTHER ANNUAL UNDER OPTIONS OR RES TRICTED LTIP
NAME AND PRINCIPAL POSITION  YEAR(1) SALARY($) BONUS(2)($) COMPENSATION GRANTED(3)(#) SHARE UNITS PAYOUTS

Frank E. Weise IlI 2003 425,000 1,049,272 -- -
Chairman and 2002 425,000 850,000 -- 200,000
Chief Executive Officer 2001 425,000 850,000 -- 500,000
John K. Sheppard 2003 388,437 475,000 - 100,000
President and 2002 320,208 325,000 -- 225,000
Chief Operating Officer 2001 - - -
Mark Benadiba 2003 336,716 374,609 -- 50,000
Executive Vice President 2002 318,345 475,786 - 60,000

Canada and International 2001 290,808 324,412 - 60,000




Paul R. Richardson 2003 336,000 324,219 -- 55,000

Executive Vice President, 2002 320,000 281,250 -- 60,000

President U.S. Operations 2001 320,000 281,250 -- 60,000

Raymond P. Silcock 2003 288,750 453,698 -- 55,000

Executive Vice President, 2002 275,000 544,979 - 60,000

and Chief Financial Officer 2001 275,000 325,000 - 60,000
ALL OTHER

NAME AND PRINCIPAL POSITION COMPENSATION($)

Frank E. Weise Il 684,467(4)
Chairman and 880,613(5)
Chief Executive Officer 876,445(6)
John K. Sheppard 427,138(7)

President and 192,102(8)
Chief Operating Officer -

Mark Benadiba 308,414(9)
Executive Vice President 84,926(10)
Canada and International 11,774(11)
Paul R. Richardson 561,207(12)
Executive Vice President, 492,755(13)
President U.S. Operations 359,494(14)
Raymond P. Silcock 324,748(15)
Executive Vice President, 233,414(16)

and Chief Financial Officer 349,794(17)




(1) Throughout this proxy circular, referencesthe year 2003 are to the fiscal year that endedaisr8, 2004; to the year 2002 are to the
fiscal year that ended December 28, 2002; andetgdlar 2001 are to the fiscal year ended Decenther(1.

(2) The bonuses earned in 2003 were paid in 2084 ."Sompensation Principles".

(3) Granted pursuant to the Option Plan. All outdtag unvested options immediately vest upon agbari control as defined in the Option
Plan.

(4) Includes $650,728 paid to a trustee to purcleasemnon shares of Cott on behalf of Mr. Weise, Wwhiest over a three-year period (30%,
30% and 40% per year) pursuant to the "2003 Exeeliicentive Share Compensation Plan" describednitighng Term Incentives"”, $1,140
in income imputed for term life insurance premiuansl $10,000 paid to a defined contribution retiretyan.

(5) Includes $850,000 paid to a trustee to purcleasemnon shares of Cott on behalf of Mr. Weise, Wwhiest over a three-year period (30%,
30% and 40% per year) pursuant to the "2002 Exeeliicentive Share Compensation Plan" describednitighng Term Incentives"”, $1,140
in income imputed for term life insurance premiuansl $10,000 paid to a defined contribution retiretan.

(6) Includes $850,000 paid to a trustee to purckagsamon shares of Cott on behalf of Mr. Weise, Whiest over a three-year period (30%,
30% and 40% per year) pursuant to the "2001 Exeeliicentive Share Compensation Plan" describednitigbng Term Incentives"”, $870
income imputed for term life insurance premiums $8¢b00 paid to a defined contribution retiremdahp

(7) Includes $398,525 paid to a trustee to purckagsemon shares of Cott on behalf of Mr. Sheppahdchvvest over a three-year period
(30%, 30% and 40% per year) pursuant to the "20@2 &ive Incentive Share Compensation Plan”, $1lid4fcome imputed for term life
insurance premiums and $10,000 paid to a definattibation retirement plan.

(8) Includes $1,113 in income imputed for term lifsurance premiums and $10,000 paid to a definattibution retirement plan and a
relocation allowance of $163,755.

(9) Includes $293,694 paid to a trustee to purcleasemon shares of Cott on behalf of Mr. Benadibaictvvest over a three year period
(30%, 30% and 40% per year) pursuant to the "20@2 &ive Incentive Share Compensation Plan" deadriimder "Long Term Incentives",
and $1,730 in income imputed for term life insupcemiums.

(10) Includes $71,401 paid to a trustee to purckhagsamon shares of Cott on behalf of Mr. Benadiblaictvvest over a three-year period
(30%, 30% and 40% per year) pursuant to the "20@Z&ive Incentive Share Compensation Plan" angi4&lin income imputed for term
life insurance premiums.

(11) Includes $1,111 in income imputed for terra lifisurance premiums.

(12) Includes $324,219 paid to a trustee to purecltasnmon shares of Cott on behalf of Mr. Richardsdrich vest over a three year period
(30%, 30% and 40% per year) pursuant to the "20@% &ive Incentive Share Compensation Plan", $lid4fcome imputed for term life
insurance premiums, $10,000 paid to a defined imuiton retirement plan and $204,229 paid in respéa relocation allowance.

(13) Includes $281,250 paid to a trustee to purecltasnmon shares of Cott on behalf of Mr. Richardsdrich vest over a three year period
(30%, 30% and 40% per year) pursuant to the "20@Z&ive Incentive Share Compensation Plan", $1i0%4come imputed for term life
insurance premiums, $10,000 paid to a defined itriton retirement plan and $182,943 paid for liyexpenses relating to Mr. Richardson's
temporary assignment heading the UK division.

(14) Includes $281,250 paid to a trustee to purecltasnmon shares of Cott on behalf of Mr. Richardsdrich vest over a three year period
(30%, 30% and 40% per year) pursuant to the "20&kiive Incentive Share Compensation Plan", $836dome imputed for term life
insurance premiums and $8,500 paid to a definettibotion retirement plan and a relocation allowaot $53,333.

(15) Includes $296,302 paid to a trustee to purelcasnmon shares of Cott on behalf of Mr. Silcockicl vest over a three-year period
(30%, 30% and 40% per year) pursuant to the "20@2 &ive Incentive Share Compensation Plan”, $890dome imputed for term life
insurance premiums and $10,000 paid to a definattibation retirement plan.

(16) Includes $205,021 paid to a trustee to puelcasnmon shares of Cott on behalf of Mr. Silcockicl vest over a three-year period
(30%, 30% and 40% per year) pursuant to the "20@&ive Incentive Share Compensation Plan”, $848dome imputed for term life
insurance premiums and $10,000 paid to a definattibation retirement plan.

(17) Includes $325,000 paid to a trustee to purecltasnmon shares of Cott on behalf of Mr. Silcockich vest over a three-year period
(30%, 30% and 40% per year) pursuant to the "20&kL&ive Incentive Share Compensation Plan”, $i#ifdome imputed for term life
insurance premiums and $8,500 paid to a definettibation retirement plan.

During the year ended January 3, 2004, Cott grampéidns to employees and directors to purchaséahdf 929,250 shares. The amounts



forth below in the columns in the table below detit'5%" and "10%" represent hypothetical gaing toalld be achieved for the respective
options to the named executive officers to whoniomstwere granted, if exercised at the end of fftop term. The gains are based on
assumed rates of stock appreciation of 5% and I@¥ounded annually from the dates on which thee@sge options were granted to their

respective expiration dates. The dollar amounthertable below are in Canadian dollars becausexeeise price of the options is in
Canadian dollars.



OPTION GRANTS

MARKET VALUE OF

% O F TOTAL SECURITIES
OoP TIONS UNDERLYING
SECURITIES GRA NTED TO EXERCISEOR OPTIONS ON THE
UNDER OPTIONS EMPL OYEESIN  BASE PRICE DATE OF GRANT EXPIRATION
GRANTED(1)(#) FISC AL YEAR (C$/SECURITY) (C$/SECURITY) DATE
Frank E. Weise I -(2) - - -- -
John K. Sheppard 100,000 11% 31.17 31.17 Aug ust 5, 2010
Mark Benadiba 50,000 5% 31.17 31.17 Aug ust 5, 2010
Paul R. Richardson 55,000 6% 31.17 31.17 Aug ust 5, 2010
Raymond P. Silcock 55,000 6% 31.17 31.17 Aug ust 5, 2010
TOTAL 260,000 28%

POTENTIAL REALIZABLE

VALUE AT ASSUMED

ANNUAL RATES OF
STOCK PRICE

APPRECIATION TERM

FOR OPTIONS(C$)

5%(3) 10%(3)

Frank E. Weise Il -- - -

John K. Sheppard 1,268,932 2,957,15 1

Mark Benadiba 634,466 1,478,57 %S --------------------

Paul R. Richardson 697,913 1,626,43 3

Raymond P. Silcock 697,913 1,626,43 3

TOTAL o

(1) Subject to the terms of the Option Plan, ttes@ons, unless otherwise expressly indicated, laas®ven year term and are exercisable (on
a cumulative basis) as to 30% of the optioned shameor after the first anniversary of the datéhefgrant, 30% of the optioned shares on or
after the second anniversary of the date of thetgmad 40% of the optioned shares on or afterttind anniversary of the date of the grant.

(2) Mr. Weise was not granted any options durirgftbcal year ended January 3, 2004.

(3) The 5% and 10% values for Mr. Benadiba congetteUS$ as of August 5, 2003 at the rate of $10408uld be $452,221 and $1,053,¢
respectively. The 5% and 10% values for Messrshditson and Silcock converted to US$ as of Augu2063 at the rate of $1.4030 would
be $497,443 and $1,159,254, respectively. The 584.8f6 values for Mr. Sheppard converted to USH @#aigust 5, 2003 at the rate of
1.4030 would be $904,442 and $2,107,734, respégtive

The following table sets forth, in respect of tleaned executive officers, details of all exercisiesptions during the year ended January 3,
2004 and the number and value of unexercised agptiaran aggregated basis as at such date:

AGGREGATED OPTION EXERCISES

UNEXERCISED VALUE OF U NEXERCISED
SECURITIES OPTIONS IN-THE-MONEY OPTIONS AT
ACQUIRED AGGREGATE AT JANUARY 3, 2004 JANUARY 3, 2004
ON VALUE EXERCISABLE/ EXERCI SABLE/
NAME EXERCISE(#) RE ALIZED(C$)(1) UNEXERCISABLE(#)  UNEXERCISA BLE(2)(C$)
Frank E. Weise Il 920,000 18,827,497 586,072 /163,928 10,483,172 /2,489,428

John K. Sheppard -- - 67,500 /257,000 848,475 /2,505,775




Mark Benadiba 106,000 1,970,060 18,000 /116,000 83,880 /919,040

Paul R. Richardson 72,000 986,400 112,750 /152,250 2,450,560 /1,896,590

Raymond P. Silcock 200,000 4,583,187 104,000 /121,000 2,188,360 /945,340

(1) The aggregate value realized for securitiesi@ed on exercise by Messrs. Weise, Benadiba, Rislba and Silcock, converted to US$ at
the closing rate on the day of exercise, was $43¢80D, $1,448,770, $655,463 and $3,361,691, raspbct

(2) The value of exercisable options held by Mesafsise, Benadiba, Richardson, Silcock and Shepgarderted to US$ as of January 3,
2004 at the rate of $1.29 would be $8,126,555,0885,$1,899,674, $1,696,417 and $657,738, res@dgtiVhe value of unexercised options
held by these executives converted to US$ as afalsu8, 2004 at the rate of $1.29 would be $1,928,8712,440, $1,470,237, $732,828

$1,942,466, respectively.
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EMPLOYMENT CONTRACTS AND TERMINATION OF EMPLOYMENT  ARRANGEMENTS
Each of the named executive officers is a pargrnt@mployment agreement with Cott.

Frank E. Weise lll, Mark Benadiba, Paul Richardd®aymond P. Silcock and John K. Sheppard haveichai¥ contracts of employment
with Cott for an unspecified term, which provide &mnual base salaries at rates not less thamtbards reported in the Summary
Compensation Table for 2003. Each of these agresnpeovides for:

- The payment to the applicable named executiveafidf bonuses consistent with market and industigdards from time to time and wh
are based upon the achievement of agreed uporizestablished from time to time by the boardioéctors’ Human Resources and
Compensation Committee; and

- Customary allowances and perquisites.

Cott provides both short-term and long-term incanprograms in which each of the named executifieen$ participates. Subject to the
terms of employment contracts for the respectivaathexecutive officers, the level of participatisetermined by the Human Resources
and Compensation Committee at its sole discretimmhvaries by named executive officer.

Upon termination of Mr. Weise's employment by Cother than for just cause, or upon a deemed tatioim (other than following a change
of control), Mr. Weise shall be entitled to recefv@n Cott severance equal to:

(a) If such termination occurs on or prior to J3@¢ 2004, the greater of:
(i) Two times the average of his base salary amibes over the prior two years, and
(i) A pro-rated bonus (based on prior years) far period in the year prior to termination; or

(b) If such termination occurs following June 3002, Mr. Weise shall be entitled to receive nos lden 120 days notice of his terminatio
pay in lieu thereof.

If Mr. Weise's employment agreement comes to an ethér than as a result of a termination by Gmtjdst cause, Mr. Weise and his spouse
are entitled to health insurance benefits, foioag las either Mr. Weise or his spouse live, equéhé greater of:

- The health insurance benefits provided to Coltisf executive officer, or the chief executiveiogfr of Cott's successor, or the highest paid
officer of Cott or any successor in the absenca dfief executive officer, or

- Health insurance benefits equal to those providddr. Weise immediately prior to the expirationtermination of his employment
agreement.

If, following a change of control, Mr. Weise's emynent is terminated by Cott, other than for jumise, or is deemed terminated, he shall be
entitled to receive a payment equal to:

- 36 months of his base salary,
- Continuation of his benefits, or a cash equivalas discussed above, and
- The average of the bonuses paid to him over tiog fvo years.

All unvested options and other entitlements undeiWise's employment agreement vest immediately @pchange of control. In addition,
200,000 options granted to Mr. Weise in Decemb@22hall immediately vest if Mr. Weise's employmagteement comes to an end, other
than as a result of a termination by Cott for peatise.

A "change of control" means any person or groupesons acquiring more than 50% of the outstanditigg shares of Cott, a sale by Cott
of all or substantially all of Cott's undertakirgysd assets or the voluntary liquidation, dissotutio winding-up of Cott.

If Mr. Benadiba's employment is terminated by @dgthout cause, other than by reason of Mr. Benaslitbeath prior to July 6, 2006 (the
"window period"), Mr. Benadiba is entitled to reeeian amount equal to the aggregate of (a) twostiniebase salary paid to him and two
times the cash value of benefits and perquisiteisgthe most recently completed 12 months andwb)times the greater of (i) Mr.
Benadiba's target base bonus at the date of tetiorinar deemed termination and (i) C$500,000. I Benadiba voluntarily terminates his
employment prior to the end of the window periothés than in the case of a deemed termination) Bdnadiba shall be entitled to an
amount equal to the aggregate of (a) his baseygadad to him and the cash value of benefits amdpsites during the most recently
completed 12 months and (b) the greater of (i) Bémadiba's target base bonus at the date of tetiorinar deemed termination and |



C$500,000.
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If Mr. Silcock's employment is terminated by Cadt iny reason other than just cause, he will recaigeverance payment equal to 24 mc
base salary and bonus and car allowance and thevehg of his benefits, excluding short and losmgrt disability and out of country benef

If Mr. Sheppard's employment is terminated by @athout cause, he will receive two years of seveegpay equivalent to his base salary
base bonus as well as two years of perquisitesaniihuation of health and dental benefits covefaga period of up to two years or until
Mr. Sheppard finds new employment.

Mr. Richardson's agreement provides that eitherRitthardson or Cott may terminate his employmemingttime on six months written
notice by the terminating party. If either partynténates the agreement or if Mr. Richardson diespihhis estate will receive a severance
payment equal to the aggregate of two times hisi@mnsalary and bonus paid or payable plus the walste of all benefits and perquisites and
the average of any other remuneration during tleeytars prior to the termination notice.

COMPENSATION OF DIRECTORS

The Lead Independent Director of the board of dinecreceives an annual retainer of C$100,000 ledther outside directors receive
meeting fees in addition to their annual retaingéhe table below sets out the annual retainer ageting fees for the other outside directors.
Mr. Weise and Mr. Sheppard are management direatadsaccordingly do not receive directors' feessdvte Boll, Hagerty and Harkins, also
did not receive directors' fees.

C$

Director retainer 3-2060
Committee chair retainer . t-l 00-0
Committee membership retainer 1_3 20_0
Board meeting fee (in person) i60-0
Board meeting fee (by telephone) -80(-)
Committee chair meeting fee (in person) i60-0
Committee meeting fee (in person) iZO-O
Committee meeting fee (by telephone or in conjunc t|0nW|th --------

a board of directors meeting) 600(1)

(1) Chair of the committee receives $800 when ditena committee meeting conducted by phone oomunction with a board of directors
meeting.

Directors are reimbursed for their travel expensepnnection with board of directors and commitieseting attendance. In addition to
options granted to Mr. Sheppard in 2003 (see "@pBoants"), a total of 25,000 options to acquirét€ommon stock, in the aggregate, were
granted to Mr. Livingston. These options granteMtoLivingston were fully vested immediately upbaing granted. No other directors were
granted options in 2003. Directors are requiredvta personally at least C$50,000 worth of Cott camrshares, which must be acquired
within three years of joining the board or by Deb@m2006, whichever is later. The common sharesbeagcquired through Cott's Share
Plan for Non-Employee Directors.

Cott's Share Plan for Non-Employee Directors alldivectors who are neither employees nor full-tofficers of Cott to elect to receive their
fees in the form of common shares of Cott. Underténms of this plan, fees that would otherwis@#ygable to directors who elect to
participate in the plan are paid to a third pamgtee who uses the funds to purchase common shia@estt on the open market. The trustee
allocates the number of shares attributable to padiicipant based on the amount of fees contribinteespect of that member. A participant
may only receive the shares purchased under tiheg(ptalirect the trustee to sell the shares puedhas his or her behalf and receive the
proceeds from the sale of such shares) upon cetslgya director. No shares are issued from trgasiconnection with this plan and it is
not dilutive to shareowners.
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EXECUTIVE OFFICERS

For information with respect to identification ofexutive officers, see "Executive Officers of Cdrtrt | of Cott's 2004 Annual Report on
Form 10-K filed pursuant to the Securities ExchaAgeof 1934 and with all applicable Canadian s#éims authorities.

EQUITY COMPENSATION PLAN INFORMATION

The following table sets forth, for each of Co#itpiity compensation plans under which securitiessaued, the number of securities to be
issued on exercise of outstanding options, warramdsrights, the weighted average exercise priceiofi options, warrants or rights and the
number of securities remaining for future issuameger such plans, as of January 3, 2004:

NUMBER OF SECURITIES

NUMBER OF SECURITI ES REMAINING AVAILABLE
TO BE ISSUED UPON FOR FUTURE ISSUANCE
EXERCISE OF WEIGHTED-AVERAGE UNDER EQUITY
OUTSTANDING EXERCISE PRICE OF  COMPENSATION PLANS
OPTIONS, WARRANTS OUTSTANDING OPTIONS, (EXCLUDING SECURITIES
AND RIGHTS WARRANTS AND RIGHTS REFLECTED IN COLUMN(A) )
PLAN CATEGORY A (B) (©)

COTT CORPORATION 1986 COMMON
SHARE OPTION PLAN, AS
AMENDED(1) 4,067,154 C$22.90 1,084,695

(1) Plan was adopted prior to Cott's initial puldféering and accordingly was not approved by sthvarers; however subsequent amendm
to the Plan that required shareowner approval baea approved by shareowners. The amendments ppoder Proposal No. 4 --
Amendment to Option Plan are not reflected for pags of this table.

The material terms of the Option Plan are summadrizéReport on Executive Compensation -- Long-Téngentives -- Option Plan."”
HUMAN RESOURCES AND COMPENSATION COMMITTEE
REPORT ON EXECUTIVE COMPENSATION

The Human Resources and Compensation Committespemsible for reviewing, developing and recommegdd the board the appropriate
management compensation policies, programs antsléMee committee develops performance objectimednjunction with the chief
executive officer and assesses the performandeeathief executive officer and reviews the perfanoeof the other senior executive officers
at least annually in relation to these objectives.

COMPENSATION PRINCIPLES

Cott is committed to the philosophy of partnersiniygl to sharing the benefits of success with thdsz lvelp it grow. Cott's strength and abi

to sustain growth is based on an organization wpéarceives people as its single most importantafhe committee's goal is to provide
sufficient compensation opportunities for execwgieé Cott in order to attract, retain and motiviiie best possible management team to lead
Cott in the achievement of both its short and lterga performance goals. The committee believesabapensation significantly based on
performance is more likely to enhance Cott's fimarguccess, which leads to the improvement ofeshaner value. In furtherance of these
goals, Cott has adopted an annual bonus plan, plogee share option plan, an employee share purd@msngs plans and an executive
incentive share compensation plan to:

- increase the risk/reward ratio of its executivenpensation program,
- focus management on long-term strategic issuwk, a
- align management's interests with those of tlaeesiwners of Cott in the sustained growth of shaneo value.
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COMPENSATION ELEMENTS AND DETERMINATION PROCESS

Compensation for executive officers, including théef executive officer, of Cott consists of a baakary, opportunities for bonus cash
compensation, and long-term compensation in tha fafrstock options, a share purchase savings pldraa executive investment share
purchase plan. Each of the named executive offitassa written agreement: see "Employment ConteadsTermination of Employment
Arrangements”. The committee's role is to determihat increase in base salary, the amount of bgrarfprmance targets for performance-
based compensation, and the appropriate levelaagdts for other compensation, if any, would berapipate for Cott's executives.
Management negotiated, and the committee appr@attls arrangements with each of the executivesritbesl under "Employment Contra
and Termination of Employment Arrangements" witl #xception of Mr. Weise's agreement. The commitegmtiated Mr. Weise's
agreement.

In reviewing and determining executive compensatioa committee examines each component indivigwaeiwell as total compensation
whole. The committee determines each executiveaf§i compensation with reference to relevant imgduerms, experience, past
performance, level of responsibility and persoeagluirements and expectations. The committee revéedesy levels periodically and may
make adjustments, if warranted, after an evaluaif@xecutive and company performance, salary asgdrends in Cott's geographic
marketplace, current salary competitive positioneagd any increase in responsibilities assumedtidgxecutive. The committee has, from
time to time, considered the advice of independensultants with respect to compensation mattessigied above, in appropriate
circumstances, the committee may augment cash amapen with the payment of bonuses to more cloakdy an individual's overall
compensation with his or her performance, or thdifability of the business unit for which the in@lual is accountable. The committee may
determine bonuses and levels of other compensasimg overall corporate or business segment pedioca targets. The committee sets
performance objectives and target levels on anarrasis, and assesses executives against thgetstar determining their overall
compensation.

In supporting the philosophy of linking executivaed officers and shareowners, the committee hablested certain required minimum
holdings levels of common shares for executivesdfiders. The committee has required that thegelsewill be met by the later of
December 31, 2005 and three years following the ttety became a member of management. Currentty tde named officers comply with
these requirements or it is anticipated that thiélycamply within the timeline provided. The follang chart outlines the minimum holding
levels required by the committee:

POSITION SALARY MULTIPLE

Chief Executive Officer 5X

President, Executive Vice Presidents, Senior Vice
Presidents 3X

Other officers and vice presidents of Cott andiissidiaries are required to hold between onedmalftwo times the amount of their salary in
Cott shares.

LONG-TERM INCENTIVES

The committee considers long-term incentives tamessential component of executive compensatidinag@ proper balance exists between
short and long-term considerations and enhanciagesiwner value. There are several components tts @wig-term incentive program. The
committee considers the level of each executivarqgipation in the program by assessing each dxexsicurrent level of participation and,
in light of that participation, the extent to whiftirther participation will assist in furtheringelyoals of such program.

Option Plan

Under the 1986 Common Share Option Plan, as amdndeutior to the amendment sought in this proxgudar (see Proposal No. 4 --
Amendment to Option Plan), an aggregate of theetesfs12,000,000 or 15% of Cott's outstanding comsizares (determined on the date of
grant of an option) are reserved for issuanceigibé directors, officers, employees and serviga/jgers of Cott and its subsidiaries. This
amount includes common shares reserved for issyamseaant to options granted under other compemsetiated arrangements, and may
increased or decreased as a result of Cott's meitieany other entity, or as a result of a righff@ring, reclassification, consolidation or
subdivision of its shares.
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Administration

The Human Resources and Compensation Committeenatiens the Option Plan and has the power and &tytho construe and interpret t
Option Plan and any awards made under the Optimm Fhe Human Resources and Compensation Comrdéteemines who is eligible to
participate in the Option Plan, the number of comrsbares for which options are granted, the datganft of options and the vesting period
for each option. The board of directors may améedQption Plan at any time provided that shareowandrregulatory or stock exchange
approval of the amended Option Plan, if requirsdeteived prior to the issuance of options undeaimended Option Plan.

Option Awards
The grant of options and the issuance of sharesrithd Option Plan are subject to the followingitations:

- the number of common shares subject to outstgrmtions may not exceed 15% of the common sharssamding on the date of grant of
the option;

- the aggregate number of shares which may bedssugny one person pursuant to options grantedrnthé Option Plan and any other share
compensation arrangement shall not exceed 5% afgbeegate number of common shares outstandinigeodate of grant;

- the aggregate number of common shares which magsbed, within a one year period, pursuant tmoptgranted under the Option Plan
and any other share compensation arrangement (Asitters, shall not exceed 10% of the aggregateben of common shares outstanding
on the date of grant, and (B) to any one insidagether with such insider's associates, shall xeter 5% of the aggregate number of
common shares outstanding on the date of granydirg, in each case, common shares issued pursuahére compensation arrangements
over the preceding one year period.

Options to acquire common shares are granted &idking price on the Toronto Stock Exchange ordketrading day preceding the date of
grant (other than options granted to U.S. partitipavho own more than 10% of the total combinedhgopower of Cott, which are granted
110% of the Toronto Stock Exchange closing pri€gjtions are nontransferable and have a term ofaoé than ten years. If a participant
ceases to be a director, officer, employee or semprovider, all vested unexercised options awatdedich participant will expire on the
earliest of:

- The expiry date of such options;

- 60 days following the date the participant cedsd® a director, officer, employee or servicevper (the "termination date"), or in the
event of the death of a participant, 365 days Valhg the date of the death of such participant; and

- Three years from the date of total and permadisability or the retirement of a participant.

Any unvested options held by a participant willfodeited on the date the participant ceases ta theector, officer, employee or service
provider for reasons other than death, and anystadeoptions will fully vest upon the death of atjggpant. In addition, any unvested optic
held by Option Plan participants will fully vesttine case of

- a consolidation, merger or amalgamation of Catth \@ny other corporation following which Cott'sting shareowners hold less than 50% of
the voting shares of the surviving entity;

- a sale of all (or substantially all) of Cott'sd@ntakings and assets; or
- a proposal made in connection with a liquidatidissolution, or winding-up of Cott.

If the number of outstanding shares is materidfigcded as a result of Cott's merger with anothmitye or as a result of a rights offering or a
reclassification, consolidation or subdivision baees, participants will be entitled to receive shene consideration paid to the holders of
shares in connection with the amalgamation, mergghts offering, reclassification, consolidationsubdivision, as if they had exercised t|
options immediately prior to such event. Also, gpants will have the right to exercise all vestettl unvested options held by them if a
take-over bid is made with a per-share offer pgieater than (or equal to) their option exercisegpiprovided the take-over bid permits
tendering by notice of guaranteed delivery. Anytsegercise will be conditioned upon completiontaf take-over bid.

As of February 29, 2004, there were approximat8l olders of options under the Option Plan and@pmately 2,800 people (being all of
Cott's directors, officers and employees, as wetiextain consultants) were
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eligible to participate in the Option Plan. The kedrvalue of common shares of Cott underlying aptioutstanding as of February 29, 2004
was $114,525,477.

The foregoing summary does not contain all of tiiermation that may be important to shareownerg ddmplete text of the Option Plan, as
amended to reflect Proposal No. 4, is set fortAggendix D to this Proxy Circular.

Executive Incentive Share Compensation Plan

The committee has established the Executive Inoei@hare Compensation Plan (the "Incentive Plavtijch it intends to replace, subject to
shareowner approval, with the executive investrsbate purchase plan described under "Proposal Nd=x&cutive Investment Share
Purchase Plan". The purpose of the Incentive Pksterreward certain officers and senior manageeraptoyees of Cott and certain of its
subsidiaries, as designated by the committee Moeexrling one hundred percent (100%) of their résmeannual performance objectives
during the fiscal year to which the Incentive Plalates.

Under the Incentive Plan, Cott had contributedraowant, as determined by the committee, to a tmdiahalf of participants in the Incentive
Plan who exceeded their annual performance obgs:tithe committee established these objectiveshendfficers and senior management
employees who participated in the Incentive Plamually. The trust is administered by an arm's lentitird party trustee. The trust purcha
an amount of Cott's common shares on the open markich corresponded to the total dollar amoumitibuted by Cott. Once purchased,
the trustee determined the number of common skaesred on behalf of each participant based uperamount contributed to the trust on
behalf of each participant. Subject to the provisiof the Incentive Plan, the common shares inrtist vest over a period of three years in
favour of those participants for whom the amouns waginally contributed: 30% of the common shatsbuted to a participant vests on
January 2nd of each of the two years immediatdlgviang the year in which common shares were pusedeon behalf of the participant and
40% vests on January 2nd of the 3rd year followiregyear in which the common shares were purchaséxthalf of the participant. Subject
to the determination of the committee and the miowis of the Incentive Plan, if the employment phaticipant is terminated prior to the fi
vesting of the common shares attributed to sucticjzant, the participant's unvested common shareseallocated in favour of those
participants participating in the Incentive Plartet time when the amount was originally contrilbutghares purchased with awards granted
under the Incentive Plan will remain subject to timens of the Incentive Plan, as applicable. Cotiticbuted approximately C$5,220,415 in
connection with the proposed Executive Investmératr& Purchase Plan, which is intended to replaeénttentive Plan, in respect of 2003
the benefit of 31 participants in the Executivedstinent Share Purchase Plan.

Should the Executive Investment Share Purchasedelseribed under Proposal No. 3 -- Executive Imaest Share Purchase Plan not be
adopted, any shares purchased with such amounbeviibld and such amount will be paid, in casithéocertain officers and senior
management employees for whom common shares wechgsed in respect of 2003.

COMPENSATION OF THE CHAIRMAN AND CHIEF EXECUTIVE OF FICER

The chairman and chief executive officer's basargabas $425,000 in 2003. The cash bonus paid toNise reflects full achievement of
maximum performance targets for the year, as askaul by the committee prior to the beginning &f year. The committee has targeted Mr.
Weise's total compensation, including base salmguses and stock options at a level it believesiigpetitive with the amount paid by
companies in the beverage industry and other ginmithustries.

The Human Resources and Compensation Committeabyineviews with the chief executive officer hibjectives for the upcoming year.
reviewing such objectives, the committee determihesstructure of the chief executive officer's beplan. As part of its determination of
bonus targets, the committee considers Cott'sgliaplan as well as the chief executive officpessonal objectives. The committee sets
targets for the chief executive officer to achiaithin the framework of Cott's bonus plan. Bottaeget for achievement as well as a "stretch
target are set. For fiscal 2003, the Human Resswand Compensation Committee determined that tie¢ ekecutive officer's objective
would be based on Cott's earnings per share. Tinenéttee's view was that this was the most effeatid@ns of driving shareowner value.
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SUMMARY

The committee is ultimately responsible for detering, affirming or amending the level and naturexécutive compensation of Cott. The
committee has access, at Cott's expense, to indepgroutside compensation consultants for botlicadand competitive data for the purps
of making such determinations. The committee bebahat the compensation policies and programsittined above ensure that levels of
executive compensation truly reflect the perforneaoicCott, thereby serving the best interests efstareowners.

Submitted by the Human Resources and Compensationdthmittee.

DAVID HARKINS, CHAIRMAN
CHRISTINE MAGEE
DONALD WATT

SHAREOWNER RETURN PERFORMANCE GRAPH

The following graph shows changes over the pastyear period in the value of C$100, assuming estiaent of dividends, invested in: (1)
Cott's common shares; (2) the Toronto Stock Excharg&P/TSX Composite Index; and (3) a peer grdypblicly traded companies in the
bottling industry comprised of Coca-Cola Enterpsifigc., Coca-Cola Bottling Co. Consolidated, NagioBeverage Corp., Pepsi Bottling
Group and PepsiAmericas. The closing price of €atimmon shares as of January 2, 2004 on the ToBtatk Exchange was C$36.43 and
on the New York Stock Exchange was $28.32.

(STOCK EXCHANGE)

DATE DEC-98 DEC-99  DEC-00  DEC-0L  DEC-0 2 1AN-04
Cott Common Shares 100 149 216 449 499 T e
TSX/S&P Composite Index 100 57 73 78 86 37 .......
Peer Group 100 132 141 124 108 T

DIRECTORS' AND OFFICERS' LIABILITY INSURANCE

Cott provides insurance for the benefit of Cotitectors and officers and its subsidiaries agdiabtlity incurred by them acting in their
capacities as such. Insurance is provided for atyahor alleged breach of duty, neglect, errogstsitement, misleading statement, omission
or act by the directors or officers in their capacis such, or any matter claimed against themysbiereason of the status as directors or
officers, subject to the terms, conditions and @sicins of the policy. The current annual policyitire $35,000,000. Cott is reimbursed for
amounts paid to
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indemnify directors and officers, subject to a dehle of $1,500,000 for securities claims and duttible of $500,000 for all other claims.
The deductible is Cott's responsibility. Thereadsapplicable deductible in the event that Cottriahle to indemnify. Cott pays the annual
premium, which is currently $905,000.

CORPORATE GOVERNANCE
GENERAL

The Toronto Stock Exchange has issued guidelinesffective corporate governance and requiresdistanpanies annually to disclose their
corporate governance practices. The guidelineseaddnatters such as the composition, role and émilgmce of corporate boards, its
committees and the effectiveness and educatiaots afiémbers. Cott's board of directors is commitbeidstituting and maintaining corporate
governance practices for the effective and prudpstation of Cott and for enhancing shareownerezaliott believes that its governance
practices meet the Toronto Stock Exchange guidgli@ecept as discussed herein.

BOARD AND MANAGEMENT ROLES
The board of directors has explicitly assumed rasitility for the stewardship of Cott, including:
- The adoption of a strategic planning process;
- The identification of the principal risks for Gaind the implementation of appropriate risk managg systems;
- Succession planning and monitoring of senior rganeent;

- Ensuring that Cott has in place a communicatfigy to enable it to communicate effectively anch timely manner with shareowners,
other stakeholders and the public generally; and

- The integrity of Cott's internal control and mgament information systems.

All decisions materially affecting Cott, its bussseand operations, including long-term strategit gperational planning, must be approved
by the board prior to implementation. Each year ag@ment prepares a statement of objectives, gplanfmrmance standards and policies for
Cott. This statement is submitted to the boardirgfctors for its review and approval prior to implentation.

In order to discharge its responsibilities effeelyy the board of directors has established thoeengittees from its membership: the Audit
Committee, the Corporate Governance Committee lamtHuman Resources and Compensation Committee.ddaumittee is entitled to
retain independent consultants, at the expenseibf 10 assist it in carrying out its functions.

ALLOCATION OF RESPONSIBILITIES BETWEEN THE BOARD AN D MANAGEMENT

There is no specific mandate for the board, sihedobard of directors has plenary power. Any residlity that is not delegated to senior
management or a committee of directors remains thétfull board. The board of directors has appdowgob description for the Chairman
and Chief Executive Officer, which specifically bgs the responsibilities of this position. Onelodse responsibilities is to prepare on
behalf of management a written statement of managésnobjectives, plans, standards of performandepalicies. This report is reviewed
and approved annually by both the Human Resourmg£ampensation Committee and the entire boardre¢tdrs. Additionally, Cott has
established a lead independent director role.

BOARD'S EXPECTATIONS OF MANAGEMENT
The board of directors expects management to puineutollowing objectives:

- Produce timely, complete and accurate informatiorCott's operations and business as well as pother specific matter which might, in
their opinion, have material consequences for @udtits shareowners and other stakeholders;

- Act on a timely basis and make appropriate dengsivith regard to Cott's operations, in accordanmitie all the relevant requirements and
obligations and in compliance with Cott's policiedth a view to increasing shareowner value;

- Apply a rigorous budget process and closely nooriiott's financial performance in terms of thewadrbudget approved by the board of
directors;
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- Develop and implement Cott's strategic planghtiof trends in the market; and
- Promote high ethical standards and practicesmagcting Cott's business.
SHAREOWNER COMMUNICATIONS

Cott seeks to maintain a transparent and accessiblenge of information with all of its shareowsyand other stakeholders with regard t
business and performance, subject to the requiresneéiall applicable laws and any other limitatiarisa legal or contractual nature. In
addition to the required public filings, Cott reguy distributes information to its shareowners #melinvestment community through
conferences, webcasts made available to the pabtiqress releases. Shareowners are invited to soioate with any of the directors of
Cott, including the lead independent director, egding a letter to the attention of the directdw, tbe Secretary of Cott, 207 Queen's Quay
West, Suite 340, Toronto, Ontario M5J 1A7. Theelegthould indicate that you are a Cott shareowDepending on the subject matter of the
letter, the Secretary or his designee will:

- Forward the communication to the director or clioes to whom it is addressed (if the communicaisonot directed toward a specific
director, management will forward the communicatiorCott's lead independent director);

- Attempt to have management address the inquiectly, for example where a shareowner requestsrimdtion about Cott or a share-related
matter; or

- Not forward the communication if it is primarigpmmercial in nature or if it relates to an impnopeirrelevant topic.

At each board meeting, a member of managementniseaessummary of all communications received sthedast meeting that were not
forwarded and makes those communications avaitalilee directors upon request.

COMPOSITION OF THE BOARD

The Toronto Stock Exchange guidelines recommeridathaajority of the directors be "unrelated". Aatiog to these guidelines, an
"unrelated" director is a director who is indepamdsf management and is free from any interestaaydbusiness or other relationship which
could, or could reasonably be perceived to, mdtgiigerfere with the director's ability to act thia view to the best interests of Cott, other
than interests and relationships arising from di@ding. The guidelines also recommend that thedshould include a number of directors
who do not have interests in or relationships wither Cott or any significant shareowner of Cotll avhich fairly reflect the investment in
Cott by shareowners other than any significantestwaner. The board of directors believes thatdppropriately constituted to meet the
Toronto Stock Exchange guidelines.

The articles of Cott permit a minimum of three anshaximum of 15 directors. There are 12 nomineesléztion to the board of directors, a
number that the board of directors considers tadejuate given the size of Cott and the natures shiareowner constituency.

Although three of the nominees to the board ofaiaes, Messrs. Harkins, Boll and Hagerty, are efficof a shareowner holding a significant
equity interest in Cott, the board of directorsdogds that it is properly constituted to fairlylesft the investment of all shareowners in Cott.

Board members are encouraged to attend each ameetihg of shareowners. Last year eight of the gleven directors attended Cott's
annual meeting (including Mr. Livingston, who wdsated to the board at last year's annual meeting).

INDEPENDENCE OF THE BOARD

Mr. Weise is the chairman of Cott's board of dioest Mr. Gouin, an unrelated, independent directeryes as Cott's Lead Independent
Director and presides at meetings of non-managediedtors.

At all meetings of the board of directors and cottwess of the board, any outside board member neest that all members of managem
including management directors, be excused sathatnatter may be discussed without any represeatat management being present. In
addition to the foregoing, the outside directorehirdependently of management as part of eachadgscheduled quarterly meeting of the
board.

The Toronto Stock Exchange guidelines suggestetetty board should have in place appropriate strastand procedures to ensure that it
can function independently of management. The &ira©f each of the Human Resources
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and Compensation Committee, the Corporate Goveen@ommittee and the Audit Committee, which are aasep of entirely unrelated,
independent directors, helps to enable the boadirettors to function independent of managemeln¢. Board of directors oversees the
establishment and function of all committees, ghoaintment of their members and their conduct. Board of directors has considered the
independence of each of its members for purposteealiles of the New York Stock Exchange. SeetddeRelationships and Related
Transactions".

BOARD COMMITTEES
THE HUMAN RESOURCES AND COMPENSATION COMMITTEE

The Human Resources and Compensation Committexripresed of three directors, Mr. Harkins, Chairmidis, Magee and Mr. Watt. The
board has determined that each of Mr. Harkins, Wegee and Mr. Watt are unrelated outside directdns are independent within the
meaning of the rules of the New York Stock Excharg@ge "Certain Relationships and Related Transaitid he terms of reference of the
committee include reviewing and recommending tRellef compensation for senior officers and diregtof Cott, including the Chief
Executive Officer, and reviewing and approving imd&e compensation to be allocated to employed3otf, including such senior officers,
and for reviewing the compensation to membersebibard of directors. The committee has also bearged with the responsibility of
annually reviewing and reporting to the board oédiors on the organizational structure of Cott eansuring that an appropriate succession
plan is in place. The committee met on six occasinr2003.

THE CORPORATE GOVERNANCE COMMITTEE

The Corporate Governance Committee is comprisekreé directors. Mr. Gouin, Chairman, Mr. Boll avd. Livingston, each of whom is ¢
unrelated outside director. The board has detemirtingt all members of this committee are indepeniteaccordance with the rules of the
New York Stock Exchange. The Corporate Governararar@ittee is responsible for developing and monigiCott's approach to corpor:
governance issues in general. Specifically, thep@mte Governance Committee has been given redglitysor:

- Reviewing and recommending changes to the masdétine other committees of the board;
- Ensuring compliance with and a response to threrfio Stock Exchange and New York Stock Exchangeetjues;

- Identifying and recommending the nomination ofvmaembers to the board of directors and its cone@étt(and as such functions as a
nominating committee);

- Ensuring that new members of the board of dimscéme properly informed as to the business of;Cott
- Monitoring and assessing the individual and atile effectiveness of the board of directors;
- Monitoring the relationship between managemer@att and the board of directors and recommendiygaaeas for improvement; and

- Reviewing the written objectives of the Chairnzand Chief Executive Officer of Cott and providingidance as to the development of
corporate strategies.

When considering candidates for director, the Caf@goGovernance Committee considers the followiitgria:

- Each director should be an individual of the leigthcharacter and integrity;

- Each director should have sufficient experiemcertable the director to make a meaningful contidiouto the board and to Cott;

- Each director should have sufficient time avdéaio devote to the affairs of Cott in order torgasut the responsibilities as a director;

- Each director who is nominated as an independieattor shall meet all of the criteria establisfiedindependence under securities or stock
exchange laws, rules or regulations applicableats; C

- The effect the member's residency will have ott'€cesidency requirements under applicable latitsi or its by-laws in respect of the
composition of the board and its committees; and

- Whether the member is being nominated, or islpdec from being nominated, to fulfill Cott's caattual obligations.

20



The committee considers suggestions as to nomfoed#rectors from any source, including any shanmeer. Shareowners wishing to suggest
a candidate for a director should write to Cotésrtary at Cott's executive office and include:

- A statement that the writer is a shareowner améposing a candidate for consideration by thgp@ate Governance Committee;
- The name and contact information for the caneidat
- A statement of the candidate's business and &dnahexperience;

- Information regarding each of the factors listdxbve, other than the factor regarding board sidecamposition, to enable the Corporate
Governance Committee to evaluate the candidate;

- A statement detailing the relationship betweendandidate and Cott or any customer, supplieoopetitor of Cott;
- Detailed information about any relationship odarstanding between the writer and the proposedidate; and
- A statement that the candidate is willing to basidered as a candidate and willing to servediseator if nominated and elected.

The Corporate Governance Committee may from tintarte engage outside advisors to assist in idantifand evaluating potential
nominees to the board. In 2003 Cott engaged andeuaslvisor to assist in identifying potential cafades to the board.

In July 2003 the Corporate Governance Committeemeeended to the board that Mr. Sheppard be appbaste director of Cott. He was
suggested for consideration as a nominee to thedtate Governance Committee by the Chief Exec@fficer of Cott in light of Mr.
Sheppard's increased responsibilities as presaehthief operating officer of Cott. The Corpor@mvernance Committee met three times in
2003.

The board of directors has approved a written ehdor the Corporate Governance Committee, whici beafound at Appendix E of this
proxy circular.

THE AUDIT COMMITTEE

The Audit Committee reports directly to the boand & comprised of three directors, Mr. Livingst@hairman, Mr. Bennett and Mr. Gouin,
each of whom is an unrelated outside director asldeen determined by the board to be independtmnihthe meaning of the rules of the
New York Stock Exchang:

The committee, on behalf of the board of directovgrsees the quality and integrity of Cott's ahiand interim consolidated financial
statements and financial reporting process, comgdiavith applicable legal and regulatory requiretsgethhe adequacy and effectiveness of
internal controls, current and emerging businesseais, the internal audit function, and the anmagpendent audit of Cott's financial
statements. The committee reviews the terms ofgargant and proposed overall scope of the annuél\&itd management and the
independent auditor. See "Audit Committee Repartiuded below.

The committee operates pursuant to a written chtrée has been approved and adopted by the béaliceotors on March 7, 2001. In
accordance with the rules of the New York Stockhzxge, the board has also determined that each eneyhthe committee is financially
literate and that Mr. Livingston qualifies as anda committee financial expert" within the meanuwifgthe rules of the U.S. Securities and
Exchange Commission. The committee met seven tim2803.

The board of directors has approved a written ehdor the Audit Committee, which may be found afp&ndix F of this proxy circular.
AUDIT COMMITTEE REPORT
The Audit Committee has reviewed and discussed mahagement the audited financial statements df Cot

The committee reviewed with the independent auditeir judgment as to the quality, not just theegtability, of Cott's accounting principl
and such other matters as the committee and thimesidre required to discuss under generally gedeguditing standards. The committee
also reviewed with management and Pricewaterhouga€e
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LLP the critical accounting policies underlying €ofinancial statements and how these policiegwapplied to the financial statements.

The committee discussed with the auditors the adslindependence from management and Cott, inwutie matters that are required to be
disclosed in writing by the Independence StandBiierd and considered the compatibility of non-asditvices with the auditors'
independence.

Based on the foregoing reviews and discussions;dhramittee recommended to the board of directasttie audited financial statements be
included in Cott's annual report on Form 10-K fug tyear ended January 3, 2004 for filing with teeBities and Exchange Commission.

PHILIP LIVINGSTON, CHAIRMAN
W. JOHN BENNETT
SERGE GOUIN

PROPOSAL NO. 2 -- APPOINTMENT OF AUDITORS

At the meeting you will be asked to approve thecamment of PricewaterhouseCoopers LLP, as auditb€ott for the next year. A majority
of the votes cast must be in favour of this resotuin order for it to be approved.

PRINCIPAL ACCOUNTANT'S FEES

The aggregate fees billed by PricewaterhouseCodypgtSor professional services performed by PricentzouseCoopers LLP for Cott for
fiscal 2003 and 2002 were as follows:

FISCAL YEAR
2003 2002
Audit Fees $1,027,821 $1,104,123
Audit-Related Fees 90,360 91,000
Tax Fees 175,947 138,440
All Other Fees - -
Total $1,294,128 $1,333,563

AUDIT FEES

Audit fees related to the audit of Cott's annuadficial statements for the 2003 and 2002 fiscalsyaad for the review of the financial
statements included in the Quarterly Reports omFI0-Q for those years.

AUDIT-RELATED FEES

Audit-related fees for the 2003 fiscal year relatthe preparation of a prospectus and registraiatement. Audit-related fees for the 2002
fiscal year related to the audit of working capabhcquired assets and audits of employee beplafis.

TAX FEES
Tax fees in fiscal 2003 and 2002 consisted of tarmliance services and advice.
AUDIT COMMITTEE PRE-APPROVAL POLICY
The Audit Committee follows the guidelines founddveregarding the engagement of Cott's independeditor to perform services for Cott:

- For audit services, the independent auditor pvifivide the committee with an engagement letteinduhe last quarter of each fiscal year
outlining the scope of the audit services propdsdak performed in the next fiscal year. If agreetly the committee, this engagement letter
will be formally accepted by the committee. Thedpdndent auditor will submit to the committee fppeval an audit services fee proposal.

- For non-audit services, management will periddicsubmit to the committee for approval in advaacaescription of particular non-audit
services that it recommends the committee engagmtiependent audit
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to provide. Cott management and the independeritoawdll each confirm to the committee that eacbgsed non-audit service is
permissible under all applicable legal requiremeht® committee must approve permissible aadit services in order for Cott to engage
independent auditor for such services. The comenitiél be informed routinely as to the non-auditvéees actually provided by the
independent auditor pursuant to this process.

- In the event that management proposes that timenitbee engage the independent auditor to provigenaaudit service that is not
contemplated or approved by the committee pursigatiie process outlined above, management will #uhen request to the committee. C
management and the independent auditor will eanfirooto the committee that such non-audit serisggermissible under all applicable
legal requirements. Management will also providridget estimating the cost of such non-audit servibe committee must approve the
engagement for the non-audit service and the faesutth service prior to Cott's engagement ofridependent auditor for the purposes of
providing such non-audit service.

Any amendment or modification to an approved pesihie non-audit service must be approved by thenaittee or the chair of the
committee prior to the engagement of the auditmsetrform the service.

All of Cott's audit related fees and tax fees iB2Were pre-approved by the Audit Committee in 2008 Audit Committee has determined
that the provision of the non-audit services foichithese fees were rendered is compatible witmtaming the principal accountant's
independence.

One or more representatives of PricewaterhouseCohh® will be present at the meeting, will havegaportunity to make a statement a:
or she may desire and will be available to respgorappropriate questions.

PROPOSAL NO. 3 -- EXECUTIVE INVESTMENT SHARE PURCHA SE PLAN

As a means of providing an incentive for certaificefs and senior management employees of Cottartdin of its subsidiaries to exceed
pre-determined annual performance objectives foh éiacal year, Cott's Human Resources and Compiensaommittee has recommended
the adoption of the executive investment sharehage plan (the "Plan") to replace Cott's execltigentive share compensation plan. The
Plan requires shareowner approval as a resulcehtly enacted New York Stock Exchange regulatitimgler the terms of the Plan, bonuses
paid to certain officers and senior management eyegls are used to purchase Cott's common shatbs open market at market price. No
shares are issued from treasury and the Plan dilntive to Cott's shareowners. The purpose ofttam is to retain and reward certain
officers and senior management employees, as dasijby the Human Resources and Compensation Cteeratich year, for exceeding
their respective annual performance objectives.réxmately 32 persons are currently eligible totiggrate in the Plan.

Under the terms of the Plan, Cott would contritaieamount in cash, as determined by the Human Resoand Compensation Committee,
to an independent trust to be used for the purpbpearchasing Cott's common shares on the openanhatkmarket price on behalf of
participants in the Plan who exceed their annudbpmance objectives. The Human Resources and Cosagien Committee will determine
these objectives and the officers and senior manageemployees who may participate in the Plan allhinurhe amount contributed to the
trust by Cott may change each year. The trustheiladministered by an independent third party éristhe trustee of the trust will purchase
an amount of Cott's common shares on the ToromickIExchange at the prevailing market price atitne of purchase that corresponds to
the total dollar amount contributed by Cott at stiates to be determined by the trustee in its dtsmn, but in any event as soon as practic
after Cott contributes the money to the trust, scidjo the limitations described below. Once puseliathe trustee will allocate, when direc
by the Human Resources and Compensation Comntiie@umber of common shares acquired on behaHdf participant based upon the
amount contributed to the trust on behalf of eaattigipant for that particular year.

Subject to the provisions of the Plan, the comntaress in the trust will vest over a period of thyears in favour of those participants for
whom the amount was originally contributed: 30%he&f common shares attributed to each participaht/est on the anniversary of the first
day of the fiscal year following the grant for eaxflthe two years immediately following the yeamihich the common shares were purchi
on behalf of the participant and 40% will vest ba tinniversary of the first day of the fiscal yldliowing the grant for the third year
following the year in which the common shares warechased on behalf of the participant. Under ¢énms of the Plan, the maximum num
of common shares that can be purchased underahdriPany year is (i) for the first fiscal yeanimich the Plan is in effect, not more than
0.5% of the total number of common shares outstandn the first day of such fiscal year, and @ éach subsequent fiscal year, the
maximum number of common shares for the precediag plus 0.5%
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of the total number of common shares outstandintheriirst day of the fiscal year. Accordingly, ttnest may purchase no more than 351,
shares in 2004, based on the amount of Cott conghares outstanding as of January 4, 2004. If th#amment of a participant is terminat
prior to the final vesting of the common shareslaited to such participant, other than due todisath, normal retirement or permanent
disability of the participant, the Human Resourard Compensation Committee may reallocate thecgaatit's unvested common shares in
favour of those participants participating in tHarPat the time when the amount was originally cbaoted.

The amounts to be received by each participanupniso the Plan in 2005 and future periods isdetérminable. However, the Human
Resources and Compensation Committee has awardeddmto certain officers and senior managementogegs and made grants to the
trust on their behalf in 2004. The committee awdrtthe bonuses in 2004 on the basis of an assessinegth participant's achievement in
light of his or her performance objectives in 200Be cash awards (and any shares purchased witasheaward) are held in the trust, and
should the Plan not be adopted, any shares puthdgesuch amount will be sold and such amount lélpaid to the participants in cash.

The table below sets forth the dollar amount cbnted to the trust and the number of common shaitésly purchased by the trust with
such funds on behalf of the chief executive offiegrch of the executive officers named in the Sum@ampensation Table found on pag
the executive officers as a group and the non-akecafficer and senior management employee graupspect of the committee's
assessment of their performance during the 200@alfiear.

NAME AND POSITION DOLLAR VALUE NUMBER OF SHARES

Frank E. Weise llI $ 650,728 23,790
Chairman and Chief Executive Officer

John K. Sheppard $ 398,525 14,570
President and Chief Operating Officer

Mark Benadiba $ 293,694 10,737
Executive Vice President
Canada and International

Paul Richardson $ 324,219 11,853
Executive Vice President
President U.S. Operations

Raymond P. Silcock $ 296,302 10,833
Executive Vice President and Chief Financial Offic er

Executive Group $3,835,834 100,062
All Other Officers and Senior Management Employees $1,384,580 36,120

The dollar amounts in the above table have beewested from C$ to US$ at a rate of 1.40146.

The Plan is substantially similar to Cott's forrisecutive Incentive Share Compensation Plans. Hewdire new Plan provides for a ten
year term and is more rigid than its predecessotisat it prescribes a maximum amount of sharesniag be purchased in any ye

Cott intends that certain officers and senior menagnt employees participate in the Plan each yeaccordance with the terms described
above. Cott's board of directors and Human Resswd Compensation Committee believe that the iBlan important mechanism for
providing certain officers and senior managemet an incentive for exceeding performance targétsshares are issued from treasury
under the terms of the Plan, but are instead psezhan the open market, so that the Plan is nativiélto shareowners.

THE BOARD OF DIRECTORS AND MANAGEMENT RECOMMEND THAYOU VOTE "FOR" THE RESOLUTION ADOPTING THE
EXECUTIVE INVESTMENT SHARE PURCHASE PLAN. A MAJORN OF THE VOTES CAST MUST BE IN FAVOUR OF THE
RESOLUTION ADOPTING THE PLAN, WHICH IS SET OUT ATRPENDIX "A" ON PAGE A-1, IN ORDER FOR IT TO BE
APPROVED. UNLESS A PROXY SPECIFIES THAT THE SHARHSREPRESENTS SHOULD ABSTAIN FROM VOTING OR VOTE
AGAINST THE RESOLUTION SET OUT IN APPENDIX A, THEERSONS NAMED IN THE ENCLOSED PROXY INTEND TO VOTE
IN FAVOUR OF THE RESOLUTION. THE FULL TEXT OF
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THE EXECUTIVE INVESTMENT SHARE PURCHASE PLAN IS ATACHED AT APPENDIX "C" AT PAGE C-1 OF THIS PROXY
CIRCULAR. THE FOREGOING DISCUSSION ABOVE IS QUALIED IN ITS ENTIRETY BY REFERENCE TO THE PLAN.

PROPOSAL NO. 4 -- AMENDMENT TO OPTION PLAN
The Board is submitting a proposal for approvath®y shareowners to amend and restate the Option Pla

The Option Plan currently permits the issuancepofoul2,000,000 common shares. As described ifotleving table, since July 19, 1994,
6,986,301 common shares have been issued pursuidnat éxercise of options granted under the ORlan. As at February 29, 2004,
3,880,904 common shares were issuable pursuaptitme outstanding under the Option Plan. As alte$1132,795 options to acquire
common shares (representing approximately 1.6%eaggregate number of outstanding common sharegyailable for grant under the
Option Plan. The directors are recommending théo@Rlan be amended to increase the maximum nuaflEEmmon shares that may be
issued pursuant to the Option Plan by 2,000,000ncomshares. The effect of the amendment will beGlmdt may issue options for an
additional 3,132,795 common shares under the Otian, representing 4.5% of the total issued anstauding common shares as of
February 29, 2004.

OPTIONS GRANTED

AND NOT NUMBER OF
OPTIONS EXERCI SED EXERCISED OPTIONS
FROM UNDER THE OPTION  AVAILABLE TO BE
JULY 19, 1994(1 ) TO PLAN AT GRANTED AT
FEBRUARY 29, 2 004 FEBRUARY 29, 2004 FEBRUARY 29, 2004 TOTAL
Cott 1986 Common Share Option
Plan, as amended 6,986,301 3,880,904 1,132,795 1 2,000,000

(1) The date on which the Option Plan implementéohéation on the number of common shares issuahtier the Option Plan.

When combined with the total 3,880,904 common sha®iable pursuant to the exercise of currentigtanding options under the Option
Plan as of February 29, 2004, the total numbepofroon shares that would have been issuable une@ittion Plan on February 29, 2004,
had the proposed amendment been in effect on satehwould have been 7,013,699, representing pa#nul0% of Cott's issued and
outstanding shares at such date.

The board of directors and the Human Resource€antpensation Committee believe that adoption op&sal No. 4 is in the best interes
Cott. The board of directors and the Human Resasuaind Compensation Committee believe that the gfaeduity incentives is an essential
component of compensation and is standard and &gatCott's industry. The directors and the cottaaibelieve that awards under the
Option Plan have played an important part in emgbGott to attract, retain and motivate employedahé extremely competitive industry in
which Cott operates and have been an importararfaticontributing to Cott's success in recent ged@he ability to continue to attract new
employees and to retain current employees is igalriélement in Cott's strategy for future growahd its ability to attract and retain qualified
employees could be impeded if sufficient equityeintives are not available in the future for gramder the Option Plan. Furthermore, the
ability to motivate employees and senior managerntetake into account the long-term interests oft @od its shareowners is essential to
Cott's future growth. Cott's ability to so motivaeemployees and senior management could be iethiédufficient equity incentives are not
available in the future.

Cott is submitting this proposal to shareownerdtfieir approval in order to comply with the OptiBlan, which, by its terms, requires such
approval, and in order to comply with the requiretseof the Toronto and New York Stock Exchangegexpulix B at page B-1 to this proxy
circular sets out the full text of the proposedheson approving the amendments to the Option Plan

Please refer to "Executive Compensation -- Long¥Tkrcentives -- Option Plan" for a summary of cerfeatures of the Option Plan.

THE BOARD OF DIRECTORS AND MANAGEMENT RECOMMEND THAYOU VOTE "FOR" THE RESOLUTION APPROVING
THE AMENDMENTS TO THE OPTION PLAN. A MAJORITY OF VDES CAST MUST BE IN FAVOUR OF THE RESOLUTION
APPROVING THE AMENDMENTS, WHICH IS SET OUT AT APPHENX "B" ON PAGE B-1, IN ORDER FOR IT TO BE APPROVED
UNLESS A PROXY SPECIFIES THAT THE SHARES IT REPRBESES SHOULD ABSTAIN FROM VOTING OR VOTE AGAINST
THE RESOLUTION SET OUT IN APPENDIX "B", THE PERSON$AMED IN THE ENCLOSED PROXY INTEND TO VOTE IN
FAVOUR OF THE RESOLUTION. THE FULL TEXT
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OF THE OPTION PLAN IS ATTACHED AT APPENDIX "D" AT RGE D-1 OF THIS PROXY CIRCULAR. THE FOREGOING
SUMMARY DOES NOT CONTAIN ALL OF THE INFORMATION THA MAY BE IMPORTANT TO SHAREOWNERS. THE
COMPLETE TEXT OF THE OPTION PLAN, AS AMENDED TO REECT PROPOSAL NO. 4, IS SET FORTH AS APPENDIX D TO
THIS PROXY CIRCULAR. THE FOREGOING DISCUSSION IS QUIFIED IN ITS ENTIRETY BY REFERENCE TO THE OPTION
PLAN.

UNITED STATES FEDERAL INCOME TAX CONSEQUENCES

Cott believes that, with respect to options aneo#twards granted under the Option Plan, the noomedation of the Option Plan generally
should have, under the Internal Revenue Code d§,1@8amended, (the "Code"), the regulations timeley and existing rulings and court
decisions, all as in effect on February 29, 2084, drincipal federal income tax consequences destitielow. The consequences described
below do not take into account any changes toaletthat may occur after February 29, 2004.

The consequences described below only addressittegpal U.S. federal income tax consequences@fQption Plan for: (1) optionees who
are citizens or residents of the U.S.; and (2)'€altS. subsidiaries. The Option Plan generally lvél’e no U.S. federal income tax
consequences for optionees who are nonresidensadied for non-U.S. corporations.

United States Citizens or Residents

ISOs. To the extent options granted under the @@®Rian qualify as incentive stock options ("ISQ&fipler section 422 of the Code, the
principal federal income tax consequences for fitenee generally will be as follows:

(1) The optionee will not recognize taxable incomnethe grant of the ISO. Moreover, the optioneesgalty will not recognize taxable incol

on the exercise of the ISO, provided the optionae @ott's employee or that of any of Cott's subsjdiorporations, as defined in section 424
(f) of the Code, during the entire period from tege of grant of the 1ISO until three months befbe=date of exercise, increased to 12 months
if employment ceased due to permanent and totabiity. An amount, generally equal to the excefsthe fair market value of the shares ¢

the exercise price at the time of exercise, howevirbe included in the optionee's alternativenimum taxable income in the year of
exercise. The employment requirement is waivekdfdptionee dies. Of course, in all of these sitnat the ISO itself may provide a shorter
exercise period after employment ceases than kneatle period under the Code. If the employmequinements described above are not
met, the tax consequences relating to NQSOs, disduselow, will apply.

(2) If the optionee disposes of the common shazgaieed under the ISO more than two years aftet @rants the ISO and more than one
year following the date the optionee acquires tteress upon exercise of the I1SO, the optionee adibgnize a lor-term capital gain or loss
equal to the difference between the amount realizethe disposition and the exercise price, pravithat the optionee held the shares as
capital assets.

(3) If the optionee makes a disqualifying dispasitof the shares, that is, the optionee dispostseathares within two years after Cott grants
the 1SO or within one year after the optionee agglthe shares, but all other requirements of @ee®22 of the Code are met, the optionee
generally will recognize ordinary income on dispiasi of the shares in an amount equal to the lesfs@) the fair market value of the shares
on the date of exercise minus the exercise pricéi)dhe amount realized on disposition minus ¢xercise price. Disqualifying dispositions
of shares may also, depending on the sales pésaltiin either long-term or short-term capitalngai loss under the rules that govern other
stock dispositions, assuming that the optionee tieldhares as capital assets.

NQSOs. If options, when granted under the Opti@mPare no-qualified stock options ("NQSOs") or if optionsh@n granted, are intended
to be I1SOs but fail to qualify as ISOs, the primtifederal income tax consequences for the optigeeerally will be as follows:

(1) The optionee will not recognize taxable incamnethe grant of the NQSO.

(2) The optionee will recognize compensation inca@hthe time of the exercise of the NQSO, in anamequal to the excess of the fair
market value of the shares at the time of the és@ver the exercise price.

(3) Gain or loss that the optionee recognizes afmibsequent disposition of shares will be sken+tor long-term capital gain or loss,
depending on whether the optionee holds the sharesore than a year, provided that the sharedeldtby the optionee as capital assets.
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Foreign Tax Credit. If the optionee is a Canadisident and is subject to Canadian taxation ogtamet or exercise of an option under the
Option Plan, the Canadian tax paid by the optionag be creditable against the optionee's UnitettSfaderal income tax liability with
respect to the options, subject to certain linotadi

United States Citizens or Residents

ISOs. If all requirements of Section 422 of the €adcluding the holding and employment requirerael@scribed in (1) and (2) above under
the discussion of ISOs, are met, Cott's U.S. sidr#d will not be entitled to any federal incomas tleduction with respect to an 1SO. If any
of the requirements are not met, a U.S. subsidignwghom the optionee is employed will be allowe@deral income tax deduction to the
extent of the compensation income includable inoihionee's gross income.

NQSOs. Cott's U.S. subsidiaries will not be erditie a deduction on the grant of a NQSO. A U.Sskliry by whom the optionee
employed will be entitled to a deduction to theegitof the compensation income recognized by thiemmge.

Section 162(m) of the Code generally limits theeakto which the compensation paid to Cott's chiefcutive officer, or the person acting in
that capacity, and the four highest compensatedutixes other than the chief executive officer l@ctively, the "Covered Employees") is
deductible by Cott's U.S. subsidiaries when thauahoompensation for any Covered Employee excet@®8,000 in a taxable year.
Compensation for purposes of section 162(m) indudesh compensation and noncash benefits paiéifidices and may include, with resp
to NQSOs, the difference between the exercise nckethe market value of the shares at the tinexefcise, subject to some exclusions.
However, section 162(m) will not apply to stockiops issued with an exercise price greater thagarl to the fair market value of the
shares on the date of grant, provided that theogtian is approved by a vote of shareholders andio other requirements are met.
Accordingly, if you approve Proposal No. 4, Cotlidees that section 162(m) will not apply to linaiy deductions attributable to the exer
of options under the Option Plan.

THE DISCUSSION SET FORTH ABOVE IS ONLY A SUMMARY OFHE PRINCIPAL UNITED STATES FEDERAL INCOME TAX
CONSEQUENCES RELATING TO PROPOSAL NO. 4. NO DISCUSN HAS BEEN INCLUDED REGARDING THE TAX
CONSEQUENCES OF ANY FOREIGN (INCLUDING CANADIAN),TATE, LOCAL OR OTHER TAX LAWS RELEVANT TO
PROPOSAL NO. 4 OR TO AN OPTIONEE ALTHOUGH THOSE TAXAWS MAY SIGNIFICANTLY AFFECT COTT AND
OPTIONEES.

INFORMATION ABOUT THE COMPANY

Upon request to the Secretary you may obtain a cd@pott's annual report on Form 10-K for the flsgear ended January 3, 2004, Cott's
2003 audited financial statements, and additioaples of this document.

APPROVAL
The board of directors of Cott has approved theeris of this Proxy Circular.

/sl Mark R Hal perin

MARK R HALPERI N

Seni or Vice-President, General Counsel
and Secretary

March 25, 2004
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APPENDIX A
ADOPTION OF EXECUTIVE INVESTMENT SHARE PURCHASE PLA N
BE IT RESOLVED AS AN ORDINARY RESOLUTION OF THE SHA REOWNERS THAT:

1. the Executive Investment Share Purchase Plamided in the proxy circular for Cott's Corporat®annual and special meeting of
shareowners to be held on April 27, 2004 undehtading "Proposal No. 3 -- Executive Investment&rairchase Plan”, be and the same is
hereby authorized and approved;

2. any officer or director of Cott Corporation bedas hereby authorized and directed, for and dralb@f Cott Corporation, to execute and
deliver all such documents and to do all such aetsthings as he or she may determine necessdgsable in order to carry out the
foregoing provisions of this resolution, the exémuiof any such document or the doing of any suwth and things being conclusive evidence
of such determination.
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APPENDIX B
AMENDMENT TO THE COTT CORPORATION 1986 COMMON SHARE OPTION PLAN, AS AMENDED
BE IT RESOLVED AS AN ORDINARY RESOLUTION OF THE SHA REOWNERS THAT:

1. the proposed amendment to Cott Corporation T38@mon Share Option Plan, as amended (the "Optani)Ancreasing the maximum
aggregate number of common shares issuable pursuaptions granted under the Option Plan from 02,000 common shares to
14,000,000 common shares, which change is moreplary set out in the proxy circular for Cott @aration's annual and special meeting
of shareowners to be held on April 27, 2004 betardsame is hereby authorized and approved; and

2. any officer or director of Cott Corporation hedas hereby authorized and directed, for and dralb@f Cott Corporation, to execute and
deliver all such documents and to do all such aetkthings as he or she may determine to be negessdesirable in order to carry out the
foregoing provisions of this resolution, the exémuiof any such document or the doing of any suwth and things being conclusive evidence
of such determination.
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APPENDIX C

COTT CORPORATION
EXECUTIVE INVESTMENT SHARE PURCHASE PLAN

ARTICLE |
PURPOSE AND ESTABLISHMENT OF THE PLAN

1.1 Purpose and Effective Date. The Company hegstablishes a Plan for the purposes of rewardirtgineEmployees of Cott Corporation
and its affiliates for exceeding their respectinawal performance objectives and to which contiimg for such purpose will be made by or
on behalf of the Company and its affiliates.

1.2 Shareholder Approval. Notwithstanding Sectidntlhe Plan shall not be deemed effective unleéssapproved by a majority of the
Company's shareholders at the Company's next ashaetholder meeting held after the Effective Date.

1.3 Formula Plan. The Plan is intended as a "foarpldn" within the meaning of the NYSE shareholgsroval rules that were approved by
the Securities and Exchange Commission on Jun2(®3, and contains an evergreen formula for annaetases in the total number of
Common Shares that can be purchased for Benefiitige Participants if they achieve subsequentgeainual performance objectives.

1.4 Plan Document. Each new Active Participantldiejiven a copy of the Plan document. Thereatarticipants may request a copy of
Plan document and any amendments thereto fromahenGttee.

ARTICLE II
DEFINITIONS

The following capitalized terms shall have the niegs set forth in this Article 1. Any use of theagular shall include the plural and the
plural the singular, as applicable to the contaxt/hich the terms are used.

2.1 "Active Participant” means an Eligible Employeieo has been designated by the Committee as leligilparticipate in the Plan for the
Fiscal Year.

2.2 "Annual Performance Objectives" means, witlpeesto each Fiscal Year, the performance objextatablished by the Committee for an
Eligible Employee, which objectives may be amenfdech time to time by the Committee in its sole déton.

2.3 "Benefit Amount" means the amount (stated imgeof Canadian dollars) determined by the Commjiiteits sole discretion, as the
benefit granted under the Plan to a Benefiting acfarticipant for a Fiscal Year.

2.4 "Benefiting Active Participant” means with respto a Fiscal Year, an Active Participant who aémm employed by an Employer as of
such Fiscal Year End and who exceeded 100% ofrifisroAnnual Performance Objectives for that Fidtedr, as determined by the
Committee.

2.5 "Board" means the board of directors of the Gany.

2.6 "Committee" means the Human Resources and Qmwapen Committee of the Board.

2.7 "Common Shares" means whole or fractional comsi@res in the capital of the Company.

2.8 "Company" means Cott Corporation, a corporatioralgamated under the laws of Canada.

2.9 "EISP Custodial Fund" means the trust fundidisteed under the Executive Investment Share PaecRéan Custodial Trust Agreement.

2.10 "EISP Custodial Trust Agreement" means theemgent, as amended and restated effective Janu2094 (formerly known as the
Employee Savings Plan Trust Agreement that wasnalig effective January 2, 2002), by and amongGleenpany, the Trustee, and the
Agent (as defined therein) pursuant to which thet®¥@ Shares and any income attributable theretbeddeby the Trustee.

2.11 "Effective Date" means January 4, 2004.

2.12 "Eligible Employee" means an Employee whani®ag a select group of management Employees andsadesignated by the Employ
in its sole discretion as eligible to participatete Plan
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2.13 "Employee" means a full-time or part-time eoygle of an Employer.

2.14 "Employer" means the Company, Cott Beverages Cott Beverages Limited, and any other affilidesignated as an Employer by the
Committee.

2.15 "Executive Investment Share Purchase Fund®PHund")" means the trust fund established urmeEkecutive Investment Share
Purchase Plan Trust Agreement, which for purpofésedPlan constitutes an "Employee Benefit Plantiefined under the Tax Act.

2.16 "Executive Investment Share Purchase Plart Agreement" means the agreement effective Jary&2904, by and among the
Company, the Trustee, and the Agent (as definagith)eto carry out the purposes of the Plan in eespf Unvested Shares and any income
attributable thereto in accordance with the terirts® Plan.

2.17 "Fiscal Year" means the 12-month period bdguthe first Sunday following the immediately peeing Saturday closest to December
31st and ending on the Fiscal Year End. The "Fistal Year" shall be the Fiscal Year that begmganuary 4, 2004.

2.18 "Fiscal Year Contribution" means the sum efBenefit Amounts determined under Section 4.1gbjHe Fiscal Year.
2.19 "Fiscal Year End" means, with respect to désbal Year, the Saturday closest to December 3udf Fiscal Year.
2.20 "Grant Date" means, with respect to each Fiéear, the first day of the next Fiscal Year.

2.21 "Normal Retirement" means retirement fromaaffor employment with an Employer (at the electbthe Employee and as agreed to by
the Employer) coincident with or following the Empée's attainment of age 55.

2.22 "Notice of Exercise" means a naotice in thefaet out in the attached Schedule B pursuant tohvthe UK Participant exercises his ri
to acquire Common Shares in accordance with Sebtibh

2.23 "NYSE" means the New York Stock Exchange.
2.24 "Option Agreement" means an agreement indima et out in the attached Schedule A.
2.25 "Participant” means any current Employee,v&cRarticipant, or Terminated Participant who has@count under the Plan.

2.26 "Permanent Disability" means the complete@erhanent incapacity of a Participant, as deterdhinyea licensed medical practitioner
approved by the Committee, due to a medically dateable physical or mental impairment which pregenich Participant from performing
substantially all of the essential duties of hiher office or employment.

2.27 "Plan" means the Cott Corporation Executivestment Share Purchase Plan, as amended fronhatitinee.
2.28 "Prevailing Market Price" means, for each &listear, the prevailing market price as determineder Section 4.3(a).

2.29 "Qualifying Take-Over Bid" means a take-ovier within the meaning of the Securities Act (Onmbyriother than a take-over bid exempt
from the requirements of Part XX of such Act purdua Sections 93(1)(b) or (c) thereof.

2.30 "Tax Act" means the Income Tax Act (Canada) @hregulations and policies made thereundeanasnded or restated from time to
time. Any reference in the Agreement to a provisibthe Tax Act includes any successor provisi@ardto.

2.31 "Term" means the ten-year period beginnintherEffective Date and ending on the Fiscal Yeat &nthe 10th year.

2.32 "Terminated Participant” means a Participamt Was incurred a Termination Date and shall ingjuehere context requires, the personal
representative(s) of a Participant.

2.33 "Termination Date" means the Participant'sday of active service with the Employer (deteradinwithout regard to any notice of
termination owing pursuant to statute, regulatamreement or common law).

2.34 "Trust Agreements" means, collectively, theé&rive Investment Share Purchase Plan Trust Agreeamd the EISP Custodial Trust
Agreement.
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2.35 "Trustee" means The Canada Trust Companyg suicessor trustee under the Trust Agreements.

2.36 "UK Participant" means a Participant who atde under the laws of the United Kingdom in respé Common Shares acquired under
the Plan.

2.37 "Unacquired Shares" means, in respect of thébrticipants only, Unvested Shares which wouldehaecome Vested Shares on the
potential Vesting Date had the UK Participant eisat his right to acquire such Unvested Sharesdordance with Section 5.11.

2.38 "Unvested Shares" means the Common Shareseatgn behalf of a Participant in which the Paptnt's interest has not fully vested
under the Plan.

2.39 "Vesting Date" means the date that the Com8imres vest pursuant to Article V hereof.

2.40 "Vested Shares" means the Common Sharesahatested in accordance with the terms hereofiwdnie held by the Trustee for the
benefit of Participants.

ARTICLE Il
PARTICIPATION

3.1 Enrollment for Fiscal Year. Active Participafas a Fiscal Year who were Eligible Employees omefore the immediately preceding
Fiscal Year End shall be automatically enrollethia Plan effective as of the first day of such &istear. Eligible Employees who are
designated as Active Participants for a Fiscal Yellowing the first day of such Fiscal Year sha#l automatically enrolled in the Plan as of
the date of such designation.

3.2 Annual Performance Objectives. Prior to or cmient with his or her enrollment for a Fiscal Y,esach Active Participant will be
informed of his or her Annual Performance Objedif@ such Fiscal Year.

ARTICLE IV
OPERATION OF THE PLAN
4.1 Determination of Benefits. Within 120 days aftach Fiscal Year End, the Committee shall detegnm respect of such Fiscal Year:
(a) the Benefiting Active Participants;
(b) the Benefit Amount to be awarded to each BéingfiActive Participant for such Fiscal Year; and
(c) the Fiscal Year Contribution.
4.2 Contribution to EISP Fund. No later than 30gdfjlowing the determinations by the Committee@m8ection 4.1, the Company shall:

(a) either contribute the Fiscal Year Contributiorihe EISP Fund and seek reimbursement from tier giarticipating Employers, or cause
each Employer to contribute its respective shatb@fiscal Year Contribution to the EISP Fund hssitare representing the sum of the
Benefit Amounts allocated to the Employer's BeirgfitActive Participants for such Fiscal Year; or

(b) forward to the Trustee a list of the Benefitifagtive Participants and their respective Benefitdunts determined under
Section 4.1(b).

4.3 Purchase of Common Shares.

(a) Common Shares Purchased for Fiscal Year: As ae@racticable after the Fiscal Year Contributsocontributed to the EISC Fund, the
Trustee shall purchase the maximum number of ComBiames that can be purchased on the Toronto &tartkange with such Fiscal Year
Contribution at the prevailing market price for Qoon Shares as of the time and date of such purchase
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(b) Maximum Number of Common Shares for Fiscal Y&botwithstanding the foregoing, in no event shial number of Common Shares
purchased under the Plan with respect to a Fiseat ¥xceed the following limitations:

(i) First Fiscal Year: The maximum number of Comn&irares that can be purchased with the Fiscal Qeatribution for the First Fiscal
Year shall not exceed 0.5% of the total numbera@h@on Shares outstanding as of the first day ofttet Fiscal Year.

(i) Subsequent Fiscal Years: For each Fiscal Yalowing the First Fiscal Year, the maximum numbé&éCommon Shares that can be
purchased under the Plan with the Fiscal Year @anton for such Fiscal Year shall be the sum effiilowing:

(1) the maximum number of Common Shares deternfimethe immediately preceding Fiscal Year; plus
(2) .5% of the total number of Common Shares onthtey as of the first day of such Fiscal Year.

4.4 Applicable Law. The purchase of Common Shayeth® Trustee shall at all times and in all respeocmply with all applicable law,
including, without limitation, the rules, regulati® and by-laws of the Toronto Stock Exchange, hagblicies and regulations of applicable
securities regulatory authorities.

4.5 Return of Employer Contributions. In the casdaployer Contribution is made under a mistakiof (to include, without limitation, tr
fact whether shareholder approval as required loji@el.2 has been properly obtained) the amousuoh contribution due solely to such
mistake of fact shall be returned to the Employsfole the end of the Fiscal Year in which it wasimand the Participant's account shall be
adjusted accordingly.

ARTICLE V
ALLOCATION AND VESTING

5.1 Allocation for Fiscal Year. Following the acsjition of Common Shares pursuant to Section 4e8Ttiustee shall, when directed by the
Committee, determine the number of Common Sharbe tllocated to each Benefiting Active Particifsmatcount under the EISP Fund &
the Grant Date for the Fiscal Year by dividing Benefiting Active Participant's Benefit Amount fauch Fiscal Year by the Prevailing
Market Price. In respect of the UK Participantss ection 5.1 is subject to Section 5.3.

5.2 Reallocation of Forfeited Shares. On or betbecFiscal Year End, Unvested Shares that areitedfender the Plan for any reason during
a Fiscal Year shall be reallocated effective ahefGrant Date for such Fiscal Year among the BemgfActive Participants designated for
such Fiscal Year. Any Unvested Shares that areited during a Fiscal Year beginning after expiratf the Term shall be reallocated,
effective as of the Plan's last Grant Date, at $tisbal Year End among the Participants in the Baaf such Fiscal Year End. In respect of
the UK Participants, this Section 5.2 is subjecéztion 5.3.

5.3 Grant of Option to Acquire Common Shares (UKiBipants only). Within 60 days of the allocatiohCommon Shares to a UK
Participant's account in accordance with Secti@rb5.2, the Company shall send the UK Participan©ption Agreement and, if the UK
Participant does not execute and return a copydf ©ption Agreement to the Company within 30 dafyeceipt, the Company shall
determine in its discretion that the UK Participaiit not be entitled to acquire the relevant atited Common Shares and/or to receive any
future allocation of Common Shares pursuant toi®@e&.1 or 5.2. For the avoidance of doubt, the dat which the UK Participant executes
the Option Agreement shall be the date of grahefoption to acquire the relevant Common Sharasitistanding that it differs from the
Grant Date (which shall still be the relevant datedetermining when Unvested Shares subject toftien vest pursuant to Section 5.4).
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5.4 Normal Vesting. Except as otherwise providedaurihe Plan (and, in particular subject to Sechidd in respect of the UK Participants),
Common Shares allocated to Benefiting Active Pigrdiicts under Section 5.1 and 5.2 shall vest inraace with the following vesting
schedule:

VESTING SCHEDULE

MULTIPLE OF GRANT DATE % VESTED TOTAL % VESTED
1st Anniversary of Grant Date.........ccccccoeeeee.. Ll 30% 30%
2nd Anniversary of Grant Date........cccccceeeeee. L 30% 60%
3rd Anniversary of Grant Date........ccccccceeee. L 40% 100%

5.5 Accelerated Vesting upon Termination of Empleytn If a Participant terminates employment dudeath, Normal Retirement, or
Permanent Disability, all Unvested Shares thatHdogated to the Participant's account as of theniretion Date or allocable for the Fiscal
Year in which the Termination Date occurs, shatldme Vested Shares and paid or distributed to éinicibant in accordance with Section
7.3. In respect of the UK Participants, this Setbdb is subject to Section 5.11.

5.6 Accelerated Vesting upon Plan Terminationh& Plan is terminated and continued vesting undeti® 5.4 ceases in connection
therewith, then all Unvested Shares allocatedRaricipant as of the date of such Plan terminatioallocable for the Fiscal Year in which
the Plan termination occurs shall become VestedeShend paid or distributed to the Participantdooadance with Section 7.3. Accelerated
vesting under this Section 5.6 shall not applyaiftieipants are permitted to continue to vest girtaccounts following termination of the
Plan. In respect of the UK Participants, this

Section 5.6 is subject to Section 5.11.

5.7 Vesting Upon Change in Control. Notwithstandamy other provisions of the Plan, all Unvestedr&aredited to a Participant shall
immediately become Vested Shares of the Participanhe effective date of:

(a) a consolidation, merger or amalgamation ofGbenpany with or into any other corporation wheréi®y voting shareholders of the
Company immediately prior to such event receive than 50% of the voting shares of the consolidatedged or amalgamated corporation;

(b) a sale by the Company of all or substantidllpfthe Company's undertakings and assets; or

(c) a proposal by or with respect to the Comparngdmade in connection with a liquidation, dissmator winding-up of the Company.
In respect of the UK Participants, this SectioniS.gubject to Section 5.11.

5.8 Vesting upon Qualifying Take-Over Bid.

(a) With Right of Tender. If a Qualifying Take-OvBid that permits tendering by notice of guarantdelivery is made for the Common
Shares, all Unvested Shares shall immediatelyogrsditional upon the successful completion of sQcialifying Take-Over Bid, and each
Participant shall have the right to tender hisartnvested Shares to the Qualifying Take-OvertBidhotice of guaranteed delivery.

(b) Without Right of Tender. If a Qualifying Takev€r Bid that does not permit tendering by noticguéranteed delivery is made for the
Common Shares, upon consummation of the Qualifyedge-Over Bid and subject to compliance with applagable laws and regulations, the
Company shall repurchase all Unvested Shares lydRaticipants at a purchase price equal to ther gifice under such Qualifying Take-
Over Bid.

(c) Reasonable Steps. The Company will take afiaeable steps necessary to facilitate or guardhéBarticipants' exercise of the rights
described above.

In respect of the UK Participants, the provisiohSections 5.8(a) and (b) are subject to Sectita.5.

5.9 Transfer to EISP Custodial Fund. Unless patdroaccordance with Article VII, all Unvested Shairthat vest in accordance with the
terms of the Plan shall be distributed from theEEF&Ind, registered in the respective Participaiat'se, or as otherwise permitted under the
Plan, and transferred to the Participant's acconder the EISP Custodial Fund. Until distributedhe Participant, the Trustee shall hold all
such Vested Shares in accordance with the terrtedISP Custodial Trust Agreement.
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5.10 Restrictions on Vested Shares. Except a®gétih the Company's policies respecting the trgdif the Common Shares by employees
or law, Vested Shares are not subject to any ctistns concerning their sale or use.

5.11 Requirement to Exercise Right to Acquire UtegsShares (UK Participants Only). Unvested Shallesated to a UK Participant's
account shall not become Vested Shares unlesskHeddicipant has exercised his right to acquieerlevant Unvested Shares on or before
the potential Vesting Date by completing and segdifNotice of Exercise to the Company. For the @datoce of doubt, a UK Participant may
exercise his or her right to acquire the Unvestear&s allocated to the UK Participant's accourgdnding a completed Notice of Exercise in
advance of a potential Vesting Date but with sudr@se being conditional on the Unvested Sharesratise satisfying the requirements for
vesting as set out in this Article V.

ARTICLE VI
UNVESTED SHARES

6.1 Prohibition against Alienation. A Participahidl not, directly or indirectly, assign, transfer,encumber in any manner whatsoever any
rights in and to the Unvested Shares held on hireobehalf under this Plan.

6.2 Forfeiture of Unvested Shares and Unacquireaesh

(a) Forfeiture of Unvested Shares. Except as détedrotherwise by the Committee in its sole disorgtif Participant's employment
terminates for any reason other than those sét ior$ection 5.5, such Terminated Participant doaléit all rights regarding the Unvested
Shares allocated to his or her account as of theifation Date. The Unvested Shares so forfeitedl ble reallocated in accordance with
Section 5.2.

(b) Forfeiture of Unacquired Shares (UK Particigadnly). Except as determined otherwise by the Cittaenin its sole discretion, a UK
Participant shall forfeit all rights regarding Unaiired Shares immediately after the potential iesbate in respect of such Unacquired
Shares. The Unacquired Shares so forfeited sha#ddkocated in accordance with Section 5.2.

ARTICLE VII
WITHDRAWALS AND DISTRIBUTIONS

7.1 Withdrawal of Vested Interest. A Participantymat any time and from time to time, by a writtestice to the Company in the form
approved by the Committee, request:

(a) subject to Section 7.4, the delivery to hinher of the certificates representing all or a porof the Vested Shares held in the Participant's
account under the EISP Custodial Fund; or

(b) a cheque representing the cash equivalentr(dieted in accordance with Section 7.2) of all grostion of the Vested Shares held in the
Participant's account.

7.2 Valuation of Vested Shares. In respect of gi¢haant's election to receive the cash equivatdiMested Shares, the Trustee shall, as soon
as practicable following receipt of such electisel] the requested number of Vested Shares ondtenio Stock Exchange at the prevailing
market price of Common Shares as of the time atelafssuch sale.

7.3 Payout of Vested Interest at Termination. Anfieated Participant must deliver written directionthe manner prescribed by the
Committee, to the Committee within ninety (90) dégltowing his or her Termination Date to either:

(a) elect, in accordance with Section 7.1(b), tovent all Vested Shares credited to his or her aetconder the EISP Custodial Fund as of the
Termination Date to their cash equivalent and rexaicheque for the proceeds realized; or

(b) request delivery to him or her of share cexdifes evidencing all such Vested Shares.

If a Terminated Participant fails to deliver suctitign direction to the Committee within said nyn€20)-day period, the Committee, subject
to Section 7.4, shall instruct the Trustee to @glto the Terminated Participant the share ceatifis evidencing all of the Vested Shares
credited to the Terminated Participant's accouf dse Termination Date.
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7.4 No Partial Shares. Only certificates represgnithole Common Shares shall be delivered unddiddec/.1(a) and 7.3(b). If a Participant
is entitled to a fraction of a Common Share, sutitlement shall be satisfied by payment of thehoaguivalent of such fraction, determined
in accordance with

Section 7.2.

ARTICLE VIII
ACCOUNTING AND REPORTING

8.1 Accounts. An account or accounts, as apprepuatier the Plan and Trustee, shall be maintaimregaich Participant in which there will
be recorded all contributed amounts allocated ¢ Rarticipant, the number of Unvested Shares esdjoin behalf of such Participant, the
number of Vested Shares and their Vesting Datesntdrket value of such Unvested Shares and Vesi@a§ forfeited Unvested Shares,
dividends paid, and such other information as mapdxessary or advisable in connection with theigidtration of this Plan.

8.2 Account Statements. A Participant will be pdad with a summary of his or her accounts undePtha at least as frequently as annually.
ARTICLE IX
DIVIDENDS AND OTHER RIGHTS

9.1 Cash Earnings. Cash dividends or earningsyif @ceived by the Trustee in a Fiscal Year ipeesof a Participant's Vested or Unvested
Shares shall be used to purchase additional Con8hares. All such additional Common Shares shatldegned to be fully vested as of the
date of purchase and either distributed in acca@avith Article VII or allocated to the Participgmaccount under the EISP Custodial Fund,
as applicable.

9.2 Stock Dividends. Stock dividends, if any, ree€li by the Trustee in a Fiscal Year in respect®édicipant's Vested or Unvested Shares
shall be deemed to be fully vested upon receiptedtier distributed in accordance with Article \H allocated to the Participant's account
under the EISP Custodial Fund, as applicable.

9.3 Subscription Rights. If the Trustee becometiledtto subscribe for additional shares or semgiof the Company by virtue of the Trustee
being the registered holder of the Common ShardseifeISP Fund, the Trustee, if so requested bZtrapany and if the Company provides
the Trustee with all amounts necessary to exestish subscription rights with respect to said Comi@8bares, shall exercise such rights in
the name of the Trustee on behalf of the Compafiysuth additional Common Shares shall be deemée tolly vested upon receipt by the
Trustee and either distributed in accordance witticke VIl or allocated to the Participant accountsler the EISP Custodial Fund, as
applicable.

9.4 Voting Rights. By virtue of being the registttelder of the Common Shares held in the EISP FilnedTrustee is entitled to attend all
Company shareholder meetings on the Participagkslib The Trustee shall vote the rights associaigdsuch Common Shares as instructed
from time to time by the Company and, if no suddtrinctions are received, the Trustee shall refiraim voting.

9.5 Natification of Rights. The Company shall prampransmit to each Participant all notices of wersion, redemption, tender, exchange,
subscription, class action, claim in insolvencygemdings or other rights or powers that the Compeacgives from the Trustee relating to the
Common Shares. Notwithstanding the foregoing, tngi¢ipants shall have no ability to exercise aights associated with Unvested Shares.

ARTICLE X
TAX MATTERS

10.1 Obligation to Withhold. If, for any reason wé@ever, the Trustee and/or an Employer becomégabétl to withhold and/or remit to any
applicable tax authority (whether domestic or fgngiany amount in connection with this Plan in eztpf a Participant, then the Trustee or
the Employer, as the case may be, shall providigemrhotice of such obligation to the Participamd ahall make the necessary arrangements,
as acceptable to the Trustee or the Employer,nnection with the amount which must be withheld/andemitted.

10.2 Taxation upon Vesting. Upon the vesting of @aynmon Shares pursuant to the terms of this FianTrustee shall, in respect of each
Participant, provide the Company with written netaf the amount vested and the market value o¥/#sted Shares. The Company shall be
responsible for reporting the Participant's vest@unt as income to the Canadian or any othercgipé tax authority. The Trustee shall, in
respect of each Participant, be
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responsible for reporting to the applicable taxhatity any income allocated and paid to the Paoéint in accordance with section 9.1 hereof.

10.3 UK Taxation. If, for any reason whatsoevee, Thustee and/or an Employer becomes obligatedat@rany tax payment or primary ClI

1 national insurance contribution in the United ¢dom, in either case in respect of a Participardsgtshares have vested in accordance with
this Plan, then, by virtue of his or her participatin the Plan, each Participant acknowledgesttiafrustee and/or the Employer shall be
entitled to recover all such amounts from the EBigdint by deduction, withholding or by any otheramg whatsoever. The Company may also
require a UK Participant to enter into a taxatigne@ment that is contained within an Option Agresime

ARTICLE XI
AMENDMENT, TERMINATION AND ADMINISTRATION
11.1 Right to Amend and Terminate.

(a) General Right. Except as restricted by Sectib2: (i) the Committee or the Board may amend@oyisions of the Plan or Trust
Agreements at any time, and (ii) the Committee oaf8 may terminate the Plan at any time prior fgir@tion of the Term.

(b) No Shareholder Approval. Notwithstanding Settld.1(a), in the event shareholder approval iobtdined as required by Section 1.2
Plan shall be deemed null and void as of the deatieeoCompany's annual shareholder meeting destiib8ection 1.2

11.2 Restrictions. Notwithstanding Section 11.bat)subject to Section 12.3, no such amendmermrmination of the Plan shall divest any
Participant of his or her existing rights under Bian with respect to the Common Shares allocatetiacable to his or her accounts without
the prior written consent of the Participant. Noemehment of the Plan or Trust Agreements shall affexrights and duties of the Trustee
without its prior written consent.

11.3 Plan Administration. The Committee or the Bloaway by resolution make, amend, or repeal at iamy &nd from time to time such rules
or regulations not inconsistent herewith as it magm necessary or advisable for the proper admatiet and operation of this Plan. In
particular, the Board may delegate to any offiadran Employer such administrative duties and pevesrit may see fit with respect to this
Plan.

11.4 Plan Interpretation. Any questions of intetation of the Plan will be submitted to the Comasstfor resolution. Any resolution of sucl
guestion of interpretation of the Plan by the Cottaeishall be final in all respects, and in patéicushall not be subject to any appeals
whatsoever.

11.5 Authorized Officers. Two officers of the Comgaone of whom must be the Chief Executive Offitke Chief Financial Officer, the
Senior Vice President, Corporate Resources or ¢leectary, are hereby authorized to sign and exedlitestruments and documents and do
all things necessary or desirable for carryingthatprovisions of the Plan and Trust Agreements. Titustee shall be entitled to rely on a
certificate of any one of the Chief Executive Oéficthe Chief Financial Officer, the Senior Vice$ldent, Corporate Resources or the
Secretary as to any of the following matters:

(a) the date an Active Participant commences ppation in the Plan;
(b) a Participant's Termination Date; and
(c) the date of death, Normal Retirement, or Peenaibisability of any Participant.
ARTICLE XII
GENERAL

12.1 Governing Law. The Plan and the Trust Agredmare established under the laws of the Provifii€ntario and the rights of all parties
and the construction and effect of each and eveayigion of this Plan and the Trust Agreementsidtebccording to the laws of the Provi
of Ontario and the laws of Canada applicable therei

12.2 Binding and Assignment. This Plan and the fTAgseements shall inure to the benefit of andibdibg upon Cott, its successors and
assigns. The interest hereunder of any Particigiaait not be transferable or alienable by suchiétaaint either by assignment or in any other
manner whatsoever and, during his or her lifetigiall be vested
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only in him or her, but, upon such Participant'atteshall inure to the benefit of and be bindipgruthe personal representatives of the
Participant.

12.3 Plan Non-Contractual.

(a) No Employment Rights. Nothing contained in fAian shall be construed as promise to any persoontinued employment with an
Employer, and nothing contained in this Plan shaltonstrued as an agreement or commitment orathh@foan Employer to continue the
employment or the rate of compensation of any pefspany period. Following the Effective Date, Blhployees of an Employer shall
remain subject to discharge to the same exterfithe Plan had never been put into effect.

(b) No Rights Absent Shareholder Approval. In there it is deemed that the Plan is not effective mmllified pursuant to Sections 1.2 and
11.1(b), each Active Participant designated forRhst Fiscal Year shall thereupon be deemed te laazero dollar ($0.00) Benefit Amount
for the First Fiscal Year and to have no existigts under the Plan.

NOW, THEREFORE, the Company hereby executes the &af the Effective Dat
COTT CORPORATION

Per: "Catherine Brennan"

Name: Catherine Brennan Title: Vice President, Juear
COTT BEVERAGES INC.

Per: "Catherine Brennan"

Name: Catherine Brennan Title: Vice President, Juear
COTT BEVERAGES LIMITED

Per: "Raymond P. Silcock"

Name: Raymond P. Silcock Title: Direct
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APPENDIX D

RESTATED 1986 COMMON SHARE OPTION PLAN
OF
COTT CORPORATION/CORPORATION COTT
AS AMENDED THROUGH MARCH 2, 2004

1. INTERPRETATION. In this Plan, the following tesmshall have the following meanings:

(a) "ADMINISTRATORS" means the Board or any othegmbers of the Board as may be designated by thelBiaam time to time to
administer the Plan;

(b) "BOARD" means the Board of Directors of the @anation;
(c) "CANADIAN PARTICIPANT" means a Participant whe taxed under the laws of Canada with respectaiio@s granted under the Plan;
(d) "CORPORATION" means Cott Corporation;

(e) "EMPLOYER" means (a) the Corporation, (b) amgct or indirect subsidiary of the Corporationfided as a corporation in an unbroken
chain of corporations, if at the time the Optiomgianted, each corporation other than the employgroration owns 50% or more of the total
combined voting power of all classes of stock ie ofthe other corporations in the chain, or (g) dinect or indirect parent of the
Corporation, if at the time the Option is grantedch corporation other than the employer corparatiens 50% or more of the total combi
voting power of all classes of stock in one of ditleer corporations in the chain;

(H "EVENT OF TERMINATION" means the termination expiry of the engagement or agreement with a Seerovider or the voluntary
or involuntary termination of employment, retiremhdaaving of employment because of disabilitylw teath of a Participant, provided that
for the purposes of the Plan, no Event of Termamashall be deemed to have occurred if:

(i) contemporaneously with such Event of Terminaiiovolving a Participant who is an employee, sBaltticipant continues to be or
becomes engaged as a Service Provider; and

(i) a resolution of the Administrators or the Bdas passed within 60 days of such Event of Tertionaconfirming the non-termination of
such Participant's Options pursuant to
Section 16 hereof;

(9) "FAIR MARKET VALUE" means the closing price tiie Shares on The Toronto Stock Exchange on thé&#akng day on which Shares
traded prior to the date on which an Option is tedrprovided that if no Shares traded in the fragling days prior to the date on which an
Option is granted, the Fair Market Value shall e @average of the closing bid and ask prices ofaitdrading day prior to the date on which
an Option is granted;

(h) "INCENTIVE OPTION" means an Option designatedsach by the Plan or the Administrators:
(i) that is granted to a Participant who is an empé of an Employer on the date the Option is gdint

(i) that has an exercise price (a) not less thanRair Market Value of the Shares on the date Qption is granted to a Participant who is not
a Substantial Shareholder, or (b) not less tha¥dldDthe Fair Market Value of the Shares on the dach Option is granted to a Substantial
Shareholder;

(iii) that expires and shall not be exercisablerafa) the expiration of ten years from the datevbich the Option is granted to a Participant
who is not a Substantial Shareholder, and (b) xipg&tion of five years from the date on which @ption is granted to a Substantial
Shareholder;

(iv) to the extent that the aggregate Fair Markelli¢ of Shares subject to an Option, determineith@mlate on which the Option is granted,
which may first become exercisable by a Participawatny calendar year under all Incentive Optiorated under plans of the Employer s
not exceed U.S.$100,000.00;
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(v) that is granted within ten years from the eairdf (a) the date the Plan is adopted, or (bftte the Plan is approved by the shareholders
under Section 26; and

(vi) that is not transferrable by such Particip@ther than by will or the laws of descent andribstion) and is exercisable only by the
Participant during the Participant's lifetime;

(i) "NON-INCENTIVE OPTION" means any Option whick not an Incentive Option;
() "OPTIONS" means options granted under the Régourchase Shares;

(k) "PARTICIPANT" means such directors, officerspgoyees and Service Providers of the Corporatidgts@ubsidiaries as are designated
by the Administrators to participate in the Plan;

() "PERSONAL HOLDING CORPORATION": a corporatiohall qualify as a "Personal Holding Corporation'adParticipant provided,
(i) the corporation is controlled by such Particihand

(i) the issued and outstanding voting shares efctbrporation are beneficially owned, directly mdirectly, by such Participant and/or the
spouse, children and/or grandchildren of such Elpatnt;

(m) "PLAN" means this Restated 1986 Common Sha@m@plan; provided that with respect to the g@n®ptions to U.K. Participants
pursuant to the U.K. Plan, "Plan” shall be deenoati¢an the Restated 1986 Common Share Option Blsupplemented by the U.K. Sub-
Plan;

(n) "SERVICE PROVIDER" means any person or compamyaged to provide ongoing management or consugéngces for the
Corporation or for a Subsidiary;

(o) "SHARES" means the common shares of the Cotipora
(p) "SUBSIDIARY" has the meaning assigned theratthe Securities Act (Ontario) and "Subsidiaridgdlshave a corresponding meaning;

(q) "SUBSTANTIAL SHAREHOLDER" means a Participanhavdirectly or indirectly owns more than 10% of tb&al combined voting
power of all classes of stock of any Employer, nigkinto account (a) all stock considered to be anmeor for the Participant's brothers,
sisters, spouse, ancestors, or lineal descendants,

(b) the proportionate share of stock owned thrathghParticipant's direct or indirect interest icoaporation, partnership, estate or trust;

() "TRUST" means a trust governed by a registee¢idement savings plan established by and fob#refit of a Participant and "TRUSTS"
shall have a corresponding meaning;

(s) "U.K. PARTICIPANT" means a Participant who @xéd under the laws of the United Kingdom with szdgo Options granted under the
Plan;

(t) "U.K. SUB-PLAN" means the 1995 U.K. Approved Rules dated Maver 16, 1995, as amended, as originally approyetidoBoard as ¢
October 31, 1995; and

(u) "U.S. PARTICIPANT" means a Participant whoased under the laws of the United States of Ameniith respect to Options granted
under the Plan.

2. PURPOSE. The purpose of the Plan is to advdrcmterests of the Corporation and its sharehsldgiproviding to the directors, officers,
employees and other Service Providers of the Catjmor and those of its Subsidiaries a performanceritive for continued and improved
service with the Corporation and its Subsidiaried by enhancing such persons' contribution to asmd profits by encouraging capital
accumulation and share ownership.

3. SHARES SUBJECT TO THE PLAN. The shares subjetihé Plan shall be Shares. The Shares for whidlo@pare granted shall be
authorized but unissued Shares. The aggregate mwhB&ares which may be issued under the Plamitet to 14,000,000 subject to
increase or decrease by reason of amalgamatidns rdferings, reclassifications, consolidationsabdivisions, as provided in Section 15
hereof, or as may otherwise be permitted by appléckaw. If an Option should expire or become umeisable for any reason without having
been exercised in full, the unpurchased Sharesithia subject thereto shall, unless this Plan $taalé been terminated, become available for
future grant under this Plan.
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4. ADMINISTRATION OF THE PLAN. The Plan shall berathistered by the Administrators. Subject to Secti@ hereof, the
Administrators shall have the power and authonty t

(a) adopt rules and regulations for implementiregRfan;

(b) determine the eligibility of persons to paiiafe in the Plan, when Options to eligible perssival be granted, the number of Shares
subject to each Option and the vesting period doheDption;

(c) interpret and construe the provisions of thenPlI
(d) subject to statutory and regulatory requirernemiake exceptions to the Plan in circumstanceshathiey determine to be exceptional;

(e) delegate any or all of their power and autlgaritder (a), (b),

(c) and (d) above to such persons or groups obpsren such terms and on such conditions as thamsgtnators may in their absolute
discretion determine, and without limiting the gexligy of the foregoing, such delegations(s) mayith respect to those aspects of the Plan
relating to directors, officers and employees ef @orporation or its Subsidiaries; and

(f) take such other steps as they determine teebegsary or desirable to give effect to the Plan.

Any decision, approval or determination made bgespn or group of persons delegated the abilitpdaée such decision, approval or
determination pursuant to (e) above shall be deembd a decision, approval or determination, asctse may be, of the Administrators.

5. ELIGIBLE PERSONS. Such directors, officers, eoygles and Service Providers of the CorporationitarBubsidiaries as are designated
by the Administrators shall be entitled to partatgin the Plan.

6. AGREEMENT. All Options granted hereunder shalldvidenced by an agreement between the Corpoiatidithe Participant substanti
in the form of the applicable agreement set oi8dhedule 1, or any other form of agreement acckptalthe Administrators.

7. GRANT OF OPTIONS. Subject to Sections 3 andi® Administrators may, from time to time, granttiops to Participants to purchase
that number of Shares that the Administratorsh@irtabsolute discretion, determine. In the absefiesy provision in the terms of the grant
to the contrary, any Option granted to a U.S. Bigdint (other than a U.S. Participant who is a f8erf?rovider or is a director and not also an
employee of the Corporation or a Subsidiary) shal{a) an Incentive Option with respect to the mmaxn number of Shares permissible
under the Plan, and (b) a Non-Incentive Option waigpect to all other Shares.

8. PARTICIPANTS' RETIREMENT SAVINGS PLANS. Parti@pts, other than U.S. Participants, may, in thai gliscretion, elect to have
some or all of the Options granted to them grataeal Trust governed by a registered retiremennggvplan established by and for the sole
benefit of such Participant. Such election mustniaele prior to the execution of the agreement redeto in

Section 6 and shall be evidenced in such agreerenthe purposes of this Plan, Options held bysErestablished for the benefit of the
Participant shall be considered to be held by Baaticipant.

9. PARTICIPANTS' PERSONAL HOLDING CORPORATION. Paipants who are Canadian Participants may, i gwe discretion, elect
to have some or all of any Options granted to adteal Holding Corporation. Such election must belenarior to the execution of the
agreement referred to in Section 6 and shall beéeeied in such agreement. For the purposes oPlais Options held by the Personal
Holding Corporation of a Canadian Participant shalconsidered to be held by that Participant. @pyions held by the Personal Holding
Corporation of a Canadian Participant shall terteim@mmediately upon that corporation ceasing tdifyuas a Personal Holding Corporation
as provided by

Section 1(k) hereof.

10. LIMIT ON RESERVATION AND ISSUANCE OF SHARES.

(a) The aggregate number of Shares reserved faansse pursuant to Options granted under the Pldmay other share compensation
arrangement:

(i) shall not exceed 15% of the aggregate Sharesanding on the date of grant; and
(i) to any Participant, shall not exceed 5% of dggregate Shares outstanding on the date of grant.
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(b) The aggregate number of Shares which may bedssvithin a one-year period, pursuant to Optigrasited under the Plan and any other
share compensation arrangement:

(i) to insiders, shall not exceed 10% of the agateghares outstanding on the date of grant; and
(i) to any one insider, together with such insisl@ssociates, shall not exceed 5% of the aggr&letess outstanding on the date of grant;
excluding Shares issued pursuant to share compemsatangements over the preceding one-year period

11. EXERCISE PRICE. The exercise price per Shaa#t Bh not less than the Fair Market Value of ar8hen the date the Option is granted
and, with respect to grants to Substantial Shadesiwho are also U.S. Participants, not less 11886 of the Fair Market Value of a Share
on the date the Option is granted.

12. TERM OF OPTION. The term of each Option heegajranted shall be determined by the Administsatorovided that no Option shall
exercisable after ten years from the date on wiiishgranted.

13. SHARES AVAILABLE FOR PURCHASE. Subject to Sects 16 and 17, the Shares subject to each Optaoriegt shall become
available for purchase by the Participant on thie dadates determined by the Administrators wihenQption is granted.

14. EXERCISE OF OPTION. An Option may be exerciaedny time, or from time to time, during its teasito any number of whole Shares
which are then available for purchase. A Particig@cting to exercise an Option on his or her ®half or on behalf of a Trust or Personal
Holding Corporation shall give written notice ogthlection to the Administrators, substantiallytia form of the applicable election set ou
Schedule 2, or in any other form acceptable toAtthministrators. The aggregate amount to be paidherShares to be acquired pursuant to
the exercise of an Option shall accompany the evrittotice.

Upon actual receipt by the Corporation of writtertice and a cheque for the aggregate exercise, pniegerson (including a trustee, in the
case of the exercise of Options by a Trust) exieigithe Option shall be registered on the bookhefCorporation as the holder of the
appropriate number of Shares. No person shall eanjgypart of the rights or privileges of a holdé6bares subject to Options until that
person becomes the holder of record of those Shares

15. CERTAIN ADJUSTMENTS. If the number of outstamgliShares is materially affected as a result ohthalgamation or merger of the
Corporation with another corporation, a rights offg, or the reclassification, consolidation or diviision of the Shares, the Participant shall
be entitled, upon payment of the consideration pgithe holders of Shares who received securitidéoa property in the course of the
amalgamation, merger, rights offering, reclassifarg consolidation or subdivision, to acquire th@gcurities and/or property that the
Participant would have received as a result of ¢aht if the Participant had exercised the Optiomediately before that event occurred.

16. TERMINATION OF EMPLOYMENT. Upon the occurrenoéan Event of Termination, the Options grantethaffected Participant or
to a Trust established for the benefit of suchi€ipent or to a Personal Holding Corporation ofts&articipant may be exercised only before
the earlier of,

(i) the expiry of the Options; and

(if) 60 days from the date of the Event of Termioat(unless the Event of Termination is the toiahdility, retirement or death of the
Participant);

(iii) three years from the date of the Event offigration (if the Event of Termination relates te tiotal and permanent disability or retiren
of the Participant); or

(iv) 365 days from the date of the Event of Terrtiova(if the Event of Termination relates to theatteof the Participant);

and, except as provided below in respect of an &vkefermination relating to the death of a Papéit, only in respect of Shares which were
available for purchase at the date of the Eveffteomination. The right to purchase Shares whictelrat yet become available for purchase
shall, except as provided below in respect of aenEwf Termination relating to the death of a Rgytint, cease immediately on the date o
Event of Termination. All Options granted to a Rapant shall, notwithstanding anything to the cang contained in the terms relating to
such grant of Options, immediately vest and be@seable upon the death of such Participant anglhetes subject to such Options shall be
immediately available for purchase.
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17. AMALGAMATION, LIQUIDATION OR CHANGE OF CONTROL.
If there is:

(i) a consolidation, merger or amalgamation of@weporation with or into any other Corporation wétgy the voting shareholders of the
Corporation immediately prior to such event recé@ss than 50% of the voting shares of the conatdd merged or amalgamated
corporation;

(i) a sale by the Corporation of all or substalitiall of the Corporation's undertakings and asset
(iii) a proposal by or with respect to the Corpamatbeing made in connection with a liquidatiorssdilution or winding4p of the Corporatiol
all unvested Options held by a Participant shathidiately vest and be exercisable by such Partitipa

If a take-over bid (within the meaning of the Séimes Act (Ontario)), other than a take-over bicdpt from the requirements of Part XX of
such act pursuant to subsections 93(1)(b) or @ethf, is made for the Common Shares with a peresbiger price (the "Offer Price") greater
than or equal to the exercise price in respechddption and such take-over bid permits tenderingdtice of guaranteed delivery, each
Participant shall have the right to conditionalkeecise all such Options held by the Participaiietier vested or unvested, such exercise to
be conditional only upon completion of the take+dviel, and to tender the Common Shares subjectdo ®ptions to the take-over bid by
notice of guaranteed delivery, provided that aresmngnts for payment of the exercise price in comphkawith applicable law are made. The
Corporation will take all reasonable steps necgssafacilitate or guarantee the exercise by ai€lpant of the rights hereinbefore described
including, without limitation, to repurchase, oretbonsummation of such a taé&eer bid, each Option held by a Participant at @ipase pric
equal to the difference between the exercise pfiseich Option and the Offer Price in circumstanghsre such a take-over bid does not
permit the tendering thereto by notice of guarashaivery.

18. NON-TRANSFERABILITY. Options may be exercisealyoby a Participant, Trust or Personal Holding @wation and, upon a
Participant's death, the legal representative ©bhher estate or any other person who acquisesrier rights in respect of an Option by
bequest or inheritance. A person exercising anddptiay subscribe for Shares only in his or her aenme, on behalf of a Trust (provided he
or she is not a U.S. Participant) established iohher sole benefit, in the name of his or hensBnal Holding Corporation (provided he or
she is not a U.S. Participant) or in his or herac#ty as a legal representative. Upon any attemfrahsfer, assign, pledge, hypothecate or
otherwise dispose of any Options contrary to tlwvigions of this Plan, or upon the levy of any @ttaent or similar process upon the Opt
or upon a Participant's beneficial rights to sugtii@hs or to exercise same, the Options and sgtitsrshall, at the election of the Board,
cease and terminate immediately.

19. TERMINATION OF PLAN. The Board may terminatéstiPlan at any time in its absolute discretionth# Plan is so terminated, no
further Options shall be granted but the Optiomsithutstanding shall continue in full force andeeffin accordance with the provisions of
Plan.

20. COMPLIANCE WITH STATUTES AND REGULATIONS. Thergnting of Options and the sale and delivery ofr@hander this Plan
shall be carried out in compliance with applicadtltutes and with the regulations of governmenttidarities and applicable stock exchan

If the Administrators determine in their discretithat, in order to comply with any such statutesegiulations, certain action is necessary or
desirable as a condition of or in connection witl granting of an Option or the issue or purchdshares under an Option, that Option may
not be exercised in whole or in part unless thbachall have been completed in a manner satmfato the Administrators.

21. RIGHT TO EMPLOYMENT. Nothing contained in th&an or in any Option granted under this Plan st@ifer upon any person any
rights to continued employment with the Corporationnterfere in any way with the rights of the @oration in connection with the
employment or termination of employment of any spehson.

22. AMENDMENT OF FORMER PLAN. This Plan amends aestates the Corporation's Restated 1986 Commare Ehation Plan, as
amended through April 18, 2001. For greater cettaamny Options outstanding under the CorporatiBe@stated 1986 Common Share Option
Plan, as amended, as at the date hereof shalhaeriti full force and effect in accordance with tiilems of such Options, except as modified
hereby.

23. FUTURE AMENDMENTS TO THE PLAN. The provision§this Plan may be amended at any time and frore tmrtime by resolution
of the Board, provided that any required sharehadgeroval and other regulatory or stock exchamgeaval of the amended form of the F
is received prior to the issuance of any ShareseoCorporation on the exercise of any Optionstgnnder the provisions of the amended
form of the Plan and, provided further, that
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no such amendment may materially and adverselgtadfey Options previously granted to a Participarder this Plan without the prior
consent of such Participant.

24. GOVERNING LAW. The Plan, and any and all det@ations made and actions taken in connection thighPlan, shall be governed by
and construed in accordance with the laws of tleeiRce of Ontario and the laws of Canada applictizeein.

25. LANGUAGE. The Corporation states its expresstvthat this Plan and all documents related théretdrafted in the English language
only; la societe a par les presentes exprime sat®kxpresse que ce regime, de meme que tousdemdnts y afferents, soient rediges en
anglais seulement.

26. SUBJECT TO APPROVAL. The Plan is adopted suligthe approval, if required, of The Toronto $té&xchange, The Montreal
Exchange and the shareholders of the Corporatidraan other required regulatory or stock exchamgeaval. To the extent a provision of
the Plan requires regulatory approval which isreoeived, such provision shall be severed fronréhgainder of the Plan until the approva
received and the remainder of the Plan shall reinagffect.

ADOPTED as of the 2(nd) day of March, 2004.
COTT CORPORATION

PER: "RAYMOND P. SILCOCK"
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APPENDIX E
COTT CORPORATION (THE "CORPORATION")
CORPORATE GOVERNANCE COMMITTEE (THE "COMMITTEE")
CHARTER
PURPOSE & RESPONSIBILITIES:

1. To develop a set of corporate governance ptiesigpplicable to the Corporation (the "Corporat&@nance Guidelines") and monitor, on
behalf of the Board of Directors (the "Board") therporation's approach to corporate governancesssu

2. To review periodically the mandates of the Baaythmittees and recommend changes.

3. To identify and propose to the Board directamiteees for each annual meeting of the shareowmersreembers of the Board's committees
and candidates for vacancies on the Board andiiterittees. In identifying new director nomineeg @ommittee shall adhere to the
following criteria: (a) each director should beiadividual of the highest character and integrfhy), each director should have sufficient
experience to enable the director to make a meaniogntribution to the Board and the Corporatia),each director should have sufficient
time available to devote to the affairs of the @ugpion in order to carry out the responsibilitiésa director, and (d) each director who is
nominated as an independent director shall meef &tle criteria for independent directors estdlglas by the New York Stock Exchange. In
identifying new director nominees, the Committealishlso take into account applicable laws, ruled gegulations pertaining to director
residency and qualification requirements, togethigr any agreements to which the Corporation isuyprelating to a third party's right to
have nominated for election as a director a peosgrersons of such third party's choice.

4. To ensure that management develops, implemadtsaintains appropriate

(a) orientation and education programs and proesdiar directors in order to familiarize new distwith the business of the Corporation,
its management and professional advisors and (ii)neong processes or programs designed to fostasra extensive knowledge of the
business of the Corporation.

5. To assist, and provide recommendations to, treedB its committees and the individual directarith respect to the implementation of a
process to assess the effectiveness and contrisuticche Board, Board committees and Board membwmisiding with respect to agenda
items.

6. To monitor the quality of the relationship bebmenanagement and the Board and to recommend iexpents to the Board and to
management.

7. To report on corporate governance as requiregdltapplicable public disclosure requirements.

8. To review and reassess annually the adequattye @@ orporate Governance Guidelines of the Corfmorand recommend any proposed
changes to the Board for approval.

9. To review and, as appropriate, modify the Campion's Code of Business Conduct and Ethics andrerbke timely filing thereof with all
applicable regulatory authorities.

10. To pre-approve any waiver requested under trpdZation's Code of Business Conduct and Ethicsh) approved waivers to be promptly
disclosed to the Company's shareholders.

11. To review all related party transactions.

12. To monitor on an at least an annual basis teiwhich the Corporation's corporate governaadeing evaluated by relevant external
organizations and publications.

13. To undertake such other initiatives as are eg¢al help the Board deliver exemplary corporateeguance.

14. To review and reassess the adequacy of thige€Zlznually and recommend any proposed changbe ®oard for approval. The
Committee shall annually review and assess its msvformance and report regularly to the Board rdiggrthe results of the Committee's
activities.
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STRUCTURE:

1. The Board shall elect annually from among itsmbers a committee to be known as the Corporate @axee Committee to be composed
of at least three directors, none of whom shabffieers or employees of the Corporation or of afhjts affiliates, and each of whom shall
otherwise meet the independence requirements de¢lmeYork Stock Exchange.

2. A majority of the members of the Committee shalistitute a quorum. No business may be transagtéide Committee except at a
meeting of its members at which a quorum of the @dtee is present (in person or by means of teleptamnference whereby each
participant has the opportunity to speak to and bea another) or by a resolution in writing sigmsdall the members of the Committee.

3. Each member of the Committee shall hold sucdieefintil the next annual meeting of shareownetex &fis or her election as a member of
the Committee. However, any member of the Commitiag be removed or replaced at any time by thedBand shall cease to be a member
of the Committee as soon as such member ceasesatdibector or otherwise ceases to be qualifidsbta member of the Committee.

4. The Committee shall appoint one of its membeEct as Chairman of the Committee. The Chairmdreppoint a secretary who will keep
minutes of all meetings (the "Secretary"). The 8ty need not be a member of the Committee aregtdr and can be changed by simple
notice from the Chairman.

5. The Committee will meet as many times as is sgarg to carry out its responsibilities but in ner will the Committee meet less than
twice a year.

6. The time at which and the place where the mgetii the Committee shall be held, the calling eetmgs and the procedure in all respects
of such meetings shall be determined by the Coramitinless otherwise provided for in the by-lawthefCorporation or otherwise
determined by resolution of the Board.

7. The members of the Committee shall be entitbegteive such remuneration for acting as membdteacCommittee as the Board may
from time to time determine.

8. It is understood that in order to properly cany its responsibilities, the Committee may retaid terminate outside consultants at the
expense of the Corporation if appropriate in itcdétion, including any search firm engaged totifiepotential candidates for directorship
(including sole authority to approve the consultafdges and other retention terms), so long astitieés the Corporate Secretary and the Lead
Independent Director of the Corporation in eaclainse.
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APPENDIX F
COTT CORPORATION (THE "CORPORATION")
AUDIT COMMITTEE (THE "COMMITTEE")
CHARTER
PURPOSE:

The Committee is appointed by the Board of Direx{tine "Board") to assist the Board in monitorityythe integrity of the financial
statements of the Corporation, (2) the compliancthb Corporation with legal and regulatory requiests, (3) the independent auditors
qualifications and independence, and

(4) the performance of the Corporation's internalitors and independent auditors.

RESPONSIBILITIES:
1. The Committee shall satisfy itself, on behalfte Board, that:
(a) the Corporation's quarterly and annual findreteements should be approved and included i€trporation’s regulatory filings;

(b) the information contained in the Corporatiapsrterly financial statements, Annual Report tarsbwners and other financial disclosure
information contained in documents such as Managémbiscussion and Analysis of Financial Conditéond Results of Operations
("MD&A"), the Annual Information Form, the ManagemnteProxy Circular and the financial information tained in any prospectus is not
materially erroneous, misleading or incomplete;

(c) the Corporation has implemented appropriatéesys of internal control over financial controlglaeporting and the safeguarding of the
Corporation's assets and that these are operdfaaiecly;

(d) the audit function has been effectively carioed and that any matter which the independenttawsdiish to bring to the attention of the
Board has been addressed; and

(e) the Corporation's independent auditors areifipchind independent of management.

2. The Committee shall report regularly to the Bodthe Committee should review with the full Boardy issues that arise with respect to
quality and integrity of the Corporation's finar@gtatements, the Corporation's compliance witlallegd regulatory requirements, the
performance and independence of the Corporatindépiendent auditors, and the performance of tieenat auditors.

3. The Committee shall meet separately, periodicalith management, with the internal auditors witth the independent auditors.

4. The Committee shall discuss the annual auditesh€ial statements and quarterly financial statgmeith management and the
independent auditors, including the Corporatiorssldsures under MD&A and recommend to the Boardtiwer the audited financial
statements should be included in the Corporatiearsn 10-K. The Committee shall also review allted Corporation's financial statements,
MD&A and earnings press releases prior to publscidisure thereof by the Corporation.

5. The Committee shall discuss with managementtamthdependent auditors significant financial mtipg issues and judgments made in
connection with the preparation of the Corporatidimancial statements, including any significamaieges in the Corporation's selection or
application of accounting principles, any majouiss as to the adequacy of the Corporation's inteamdrols and any special steps adopted in
light of material control deficiencies. The Commétshall ensure that adequate procedures areca faareviewing the Corporation's
disclosure of financial information extracted orided from the Corporation's financial statememtd periodically assess the adequacy of
those procedures.

6. The Committee shall prepare the audit repottired by the rules of the Securities and Exchang@@ission to be included in the
Corporation's annual proxy statement.

7. The Committee is directly responsible for theotation of disagreements between management aniddkependent auditors regarding
financial reporting.
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8. The Committee shall discuss with managemenCtrporation's earnings press releases, as weahascial information and earnings
guidance provided to analysts and rating agenSiesh discussion may be done generally (consisfigiisoussing the types of information to
be disclosed and the types of presentations toduke)m

9. The Committee shall discuss with managemenCtrporation's policies with respect to risk assesgrand risk management, including
major financial risk exposures and the steps managehas taken to monitor and control such exposure

10. The Committee shall review the effect of retpriaand accounting initiatives as well as off-lmla sheet structures, if any, on the
Corporation's financial statements.

11. Subject to compliance with the requirementapgflicable laws, the Committee shall have the aothority to appoint, retain or replace
independent auditors (subject, if applicable, tareholder ratification). The Committee shall bedily responsible for the compensation and
oversight of the work of the independent auditorstiie purpose of preparing or issuing an audibrteqr performing other audit, review or
attest services. The independent auditors shalktelirectly to the Committee.

12. The Committee shall review with the independertitors any audit problems or difficulties andnagement's response. This review
should include a discussion of (a) any restrictionghe scope of the independent auditors' a@#vitir on access to requested information,
(b) any significant disagreements with managenigm. Committee may review, as it deems approprfajeany accounting adjustments that
were noted or proposed by the independent auditdrarere "passed" (as immaterial or otherwisep(h) communications between the audit
team and the audit firm's national office respertnditing or accounting issues presented by thagement; and (c) any "management” or
“internal control" letter issued, or proposed tadseied, by the audit firm to the Corporation.

13. Subject to compliance with the requirementapglicable law, the Committee shall set clear bifolicies for employees or former
employees of the independent auditors.

14. The Committee shall, at least annually, obaaid review a report from the independent auditesdbing (a) the independent auditors'
internal quality-control procedures, (b) any matkissues raised by the most recent internal quatihtrol review, or peer review, of the fir
or by any inquiry or investigation by governmerdaprofessional authorities within the precedingfyears respecting one or more
independent audits carried out by the firm, (c) atgps taken to deal with any such issues, anall(t§lationships between the independent
auditors and the Corporation.

15. Based on the above mentioned report, the Cdaeershall evaluate the qualifications, performaante independence of the independent
auditors. In this evaluation, the Committee shallqonsider whether the independent auditors' tyuadintrols are adequate and the provision
of permitted non-audit services is compatible withintaining the independent auditors' independence,

(b) evaluate the lead partner of the independetiitas team and make sure that there is a regotation of the lead partner, (c) consider if
there should be a rotation of the independent argjiand (d) take into account the opinions of rganeent and internal auditors. The
Committee shall present its conclusions with resfethe independent auditors to the Board.

16. The Committee shall review and discuss qugrteports from the independent auditors (requing@éction 10A of the Securities
Exchange Act of 1934 (the "Exchange Act") on (akatical accounting policies and practices toused, (b) all alternative treatments of
financial information within generally accepted acoting principles that have been discussed withagament, ramifications of the use of
such alternative disclosures and treatments, amttéatment preferred by the independent audiémis (c) other material written
communications between the independent auditorsrarthgement, such as any management letter orideh#dunadjusted differences.

17. The Committee shall be responsible for thegmeroval of all auditing services and permitted-aadit services (including the fees and
terms thereof) to be performed for the Corporahigrits independent auditors, subject to the de mmiisi exceptions for non-audit services
described in Section 10A(i)(1)(B) of the Exchanget which are approved by the Committee prior todbepletion of the audit.

18. The Committee shall monitor the Corporationtsrinal accounting controls and information gathggystems, and shall review the risks,
priorities and any deficiencies identified by ther@oration's independent and internal auditorsearslire that appropriate corrective action is
taken with respect thereto.
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19. The Committee shall review the scope and resfilaudit plans of the independent auditors aadtijectivity, effectiveness and resour
of the Corporation's internal auditors.

20. The Committee shall review the performancethrdemuneration of the Corporation's internal endiand shall approve all decisions in
connection therewith. The internal auditors shelart directly to the Committee.

21. The Committee shall monitor and review the @aaion's (and its affiliates) compliance with evimental laws and regulations and
ensure that a compliance program is developed aataned by the Corporation.

22. The Committee shall establish procedures foih@receipt, retention and treatment of compsaiateived by the Corporation regarding
accounting, internal accounting controls, or anditinatters, and (b) the confidential anonymous ssgiom by employees of the issuer of
concerns regarding questionable accounting or iagdihatters.

23. The members of the Committee shall have th fay the purpose of performing their duties tegact all the books and records of the
Corporation and its subsidiaries and of discussingh accounts and records and any matters relatitg financial position of the
Corporation with the officers and independent aridrnal auditors of the Corporation and its sulasids and any member of the Committee
may require the independent and internal auditbedtend any or every meeting of the Committee.

24. The Committee shall review and reassess thguadg of this Charter periodically, at least oraanual basis, as conditions dictate. The
Committee shall annually review and assess the dtiegls own performance.

25. It is understood that in order to properly gant its responsibilities, the Committee shall édve right, to the extent it deems necessa
appropriate, to retain independent legal, accogrdinother advisors.

STRUCTURE:

1. The Board shall elect annually from among itsmbers a committee to be known as the Audit Committebe composed of at least three
independent directors, none of whom shall (a) acdiepctly or indirectly from the Corporation oryasubsidiary of the Corporation any
consulting, advisory or other compensatory feebpibe affiliated with the Corporation or (c) beioéfrs or employees of the Corporation or of
any of its affiliates, or have been an officer ofpfoyee of the Corporation, any of its affiliatestloe independent auditors in the three years
prior to being appointed to the Committee or (dphémmediate family member of any of these persons

2. Each member of the Committee shall meet thepiadence, experience and financial literacy requérgs of any stock exchange upon
which the Corporation's stock is listed from tirdime and in accordance with applicable law.

3. Committee members shall not simultaneously servine audit committees of more than three othbtip companies unless the Board
determines that simultaneous service on more tir@e tother audit committees would not impair suemier's ability to effectively serve on
the Committee. If such a determination is madeaust be disclosed in the Corporation's annual pstagement.

4. A majority of the members of the Committee shaltstitute a quorum. No business may be trans&gtéiodle Committee except at a
meeting of its members at which a quorum of the @dtee is present (in person or by means of teleplamnference) or by a resolution in
writing signed by all the members of the Committee.

5. Each member of the Committee shall hold sudeefintil the next annual meeting of shareowneer &llection as a member of the
Committee. However, any member of the Committee beayemoved or replaced at any time by the Boaddshall cease to be a member of
the Committee as soon as such member ceases titeet@r or otherwise ceases to be qualified ta beember of the Committee.

6. The Committee shall appoint one of its membect as Chairman (the "Chairman"). The Chairmdhappoint a secretary who will keep
minutes of all meetings (the "Secretary"). The 8&gy need not be a member of the Committee aregtdr and can be changed by simple
notice from the Chairman.

7. The Committee will meet as many times as is $&ay to carry out its responsibilities.

8. The time at which and the place where the mgetirf the Committee shall be held, the calling eetmgs and the procedure in all respects
of such meeting shall be determined by the Commitialess otherwise provided for in the by-lawshef Corporation or otherwise
determined by resolution of the Board.

9. The members of the Committee shall be entitegteive such remuneration for acting as memidfareeacCommittee as the Board may
from time to time determine.
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(COTT LOGO) Frank E. Weise Il
Chairman and
Chief Executive Officer
Cott Corporation
207 Queen's Quay West
Suite 340
Toronto, Ontario M5J 1A7
Tel 416 203 3898 Ext 15300
Fax 416 203 6207
fweise@cott.com

March 25, 2004

Fellow Owner,

This past March 18(th), we announced the appointmiedohn K. Sheppard as chief executive officfeative September 1, 2004. | will
remain Chairman of Cott's Board of Directors antl egntinue to play an active support role in lolegm strategy, customer relations and
investor relations

John's extensive experience in the beverage induss passion for the business and his proveropaence in top management at Cott will
make this transfer of responsibilities both deséraed virtually seamless. With the Company delivgriecord results, now is the time for
John's promotion. His new leadership will bringsfrevitality to Cott's ambitious plans for growthtire coming decade.

It has been a privilege and honor to serve in gpacity as Chief Executive Officer of Cott Corparatfor the past six years. | am delighte:
continue to work with John Sheppard, the manageeant, and the Board of Directors to take the compa the next level. Cott's
commitment to its customers, its employees anshigseowners is stronger than ever. | look forwanth&iny more wins as your company
seizes the future... now.

Sincerely,

/sl (FRANK E. VEl SE)
Frank E. Weise
Chai rman & Chi ef Executive O ficer



[COTT LOGOQ] [COMPUTERSHARE LOGO]
Computer share Trust Company of Canada
9th Floor, 100 University Avenue

Toronto, Ontario M5J 2Y1
www.computershare.com

SECURITY C LASS

HOLDER ACC OUNT NUMBER

Please print in ink. Print in CAPITAL letters insithe grey areas as shown in this example.

[A] [B] [C] [1] [2] [3] [X]

FORM OF PROXY - ANNUAL AND SPECIAL MEETING OF COTT CORPORATION TO BE HELD ON
APRIL 27, 2004.

NOTES TO PROXY

1. EVERY HOLDER HAS THE RIGHT TO APPOINT SOME OTHEHFERSON OF THEIR CHOICE, WHO NEED NOT BE A HOLDER,
TO ATTEND AND ACT ON THEIR BEHALF AT THE MEETING. F YOU WISH TO APPOINT A PERSON OTHER THAN THE
PERSONS WHOSE NAMES ARE PRINTED HEREIN, PLEASE INSETHE NAME OF YOUR CHOSEN PROXYHOLDER IN THE
SPACE PROVIDED (SEE REVERSE).

2. If the securities are registered in the nammaife than one owner (for example, joint ownerstiigstees, executors, etc.), then all those
registered should sign this proxy. If you are vgtamn behalf of a corporation or another individgal may be required to provide
documentation evidencing your power to sign thisxgrwith signing capacity stated.

3. This proxy should be signed in the exact maasghe name appears on the proxy.
4. If this proxy is not dated, it will be deemeddtear the date on which it is mailed by Managenthe holder.

5. THE SECURITIES REPRESENTED BY THIS PROXY WILL BEDOTED AS DIRECTED BY THE HOLDER, HOWEVER, IF SUCH
DIRECTION IS NOT MADE IN RESPECT OF ANY MATTER, T PROXY WILL BE VOTED AS RECOMMENDED BY
MANAGEMENT. IN PARTICULAR, IF NO DIRECTION IS MADE,THIS PROXY WILL BE VOTED FOR THE NOMINEES LISTEDN
RESOLUTION NUMBER 1. ELECTION OF DIRECTORS AND FCRESOLUTION NUMBERS 2, 3 AND 4.

6. ANY PROXY EXECUTED IN A MANNER SO AS NOT TO WITHOLD AUTHORITY FOR THE ELECTION OF ANY NOMINEE
TO THE BOARD OF DIRECTORS SHALL BE DEEMED TO GRANJUCH AUTHORITY.

Proxies submitted must be received by 5:00 p.nstdfa Time, on April 26, 2004.

THANK YOU



THIS FORM OF PROXY IS SOLICITED BY AND ON BEHALF OF MANAGEMENT.

APPOINTMENT OF PROXYHOLDER

I/WE BEING SHAREHOLDER(S) OF COTT OR PRINT TH E NAME OF THE
CORPORATION HEREBY APPOINT: PERSON Y OU ARE APPOINTING IF
Serge Gouin, Lead Independent THIS PER SON IS SOMEONE OTHER
Director, or failing him Frank E. THAN THE LEAD INDEPENDENT
Weise IlI, Chairman DIRECTOR OR THE CHAIRMAN

as my/our proxyholder with full power of substitutiand to vote in accordance with the followingedtion (or if no directions have been
given, as the proxyholder sees fit) at the Annual pecial Meeting of shareholders of Cott Corporetio be held at the Glenn Gould Stuc
Canadian Broadcasting Centre, 250 Front Street,\WWesbnto, Ontario, Canada, on Tuesday, April ZKat 8:30 a.m., Eastern Time, an
any continuation of the Meeting after an adjourntiibareof. DISCRETIONARY AUTHORITY IS HEREBY CONFERED WITH
RESPECT TO ANY AMENDMENTS OR VARIATIONS TO MATTER®ENTIFIED IN THE NOTICE OF MEETING OR OTHER
MATTERS THAT MAY PROPERLY COME BEFORE THE MEETING®/lanagement is not aware of any such amendmeniatieas or
other matters to be presented at the Meeting.

1. ELECTION OF DIRECTORS The proposed nominees meim¢he accompanying Proxy Circular are:

01. Colin J. Adair; 02. W. John Bennett; 03. C. turBoll; 04. Serge Gouin;
05. Thomas M. Hagerty; 06. Stephen H. Halperin;@avid V. Harkins; 08. Philip B. Livingston; 09. @&tine A. Magee; 10. John K.
Sheppard; 11. Donald G. Watt;

12. Frank E. Weise IlI

FOR all nominees listed above: [1

FOR all nominees listed above other than: [1 Please specify the name
of the individual(s):

WITHHOLD vote for all nominees listed above: []

2. APPOINTMENT OF AUDITORS
For Withhold Appointment of PricewaterhouseCoopdrB [ ][ ] as Auditors
RESOLUTIONS

The Board of Directors recommends a vote FOR theviing resolutions. Please read the resolutiorfslinn the accompanying Proxy
Circular.

FOR AGAINST
3. Approving the executive investment share [ ppifchase plan in accordance with the resolutibosieat Appendix "A" of the Proxy
Circular. See Appendix "A" to the Proxy Circular.

FOR AGAINST

4. Approving the amendment to Cott Corporation's [1 11
1986 Common Share Option Plan, as amended, in

accordance with the resolution set out at Appendix

"B" of the Proxy Circular.

See Appendix "B" to the Proxy Circular.

AUTHORIZED SIGNATURE(S) - SIGN HERE - THIS SECTION MUST BE COMPLETED FOR YOUR INSTRUCTIONS TO BE
EXECUTED.

I/We authorize you to act in accordance with my/astructions set out above. I/We hereby revokemoxy previously given with respect to
the Meeting. IF NO VOTING INSTRUCTIONS ARE INDICATEABOVE, THIS PROXY WILL BE VOTED AS RECOMMENDED BY
MANAGEMENT.

Signature(s) Date - Day Month Year
NIRRARRAN!



INTERIM FINANCIAL STATEMENTS REQUEST

In accordance with securities [1 Mark this box if you
regulations, shareholders may elect would like to receive
annually to receive interim financial Quarterly Financial
statements, if they so request. If you Statements by mail.

wish to receive such mailings, please
mark your selection.

ANNUAL REPORTS

As a registered holder you will receive [1 Mark this box if you DO
an annual report. If you DO NOT want to NOT want to receive the
receive an annual report, please mark Annual Report by mail.

the box. If you DO NOT mark the box, you
will continue to receive an annual
report.



