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United States

Securities and Exchange Commission
WASHINGTON, D.C. 20549

FORM 10-K

[X] Annual Report Pursuant to Section 13 or 15(ihhe Securities
Exchange Act of 1934

For the fiscal year ended January 1, 2005

[ ] Transition Report Pursuant to Section 13 ord) % the
Securities Exchange Act of 1934

For the transition period from to

Commission file number 000-19914

COTT CORPORATION

(Exact name of registrant as specified in its @rart

CANADA NONE
(State or Other Jurisdiction of Incorporation (IRS Employer Identification No.)
or Organization)
207 QUEEN'S QUAY WEST, SUITE 340,

TORONTO, ONTARIO M5J 1A7
(Address of principal executive offices) (Zip Code)

Registrant's telephone number, including area c@d®) 203-3898
Securities registered pursuant to Section 12(b) dfie Act:

Title of each class Name of each exchange on which registered

COMMON SHARES WITHOUT NOMINAL OR PAR VALUE NEW YORK STOCK EXCHANGE

Securities registered pursuant to Section 12(g) aie Act: NONE

Indicate by check mark whether the registranth@s filed all reports required to be filed by Sewti3 or 15(d) of the Securities Exchange
Act of 1934 during the preceding 12 months (orsiech shorter period that the registrant was redquodile such reports), and (2) has been
subject to such filing requirements for the pastia@s. Yes [X] No [ ]

Indicate by check mark if disclosure of delinquiélers pursuant to Item 405 of Regulation S-K i¢ contained herein, and will not be
contained, to the best of the registrant's knowdedgdefinitive proxy or information statementsanporated by reference in Part 11l of this
form 10-K or any amendment to this form 10-K. [ ]

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

The aggregate market value of the common equity Iginon-affiliates of the registrant as of July2804 (based on the closing sale price of
the registrant's common stock as reported on the Yk Stock Exchange on July 2, 2004) was $2,280447.

(Reference is made to the last paragraph of Rdteth 5 for a statement of assumptions upon wttielcalculation is made.)

The number of shares outstanding of the registranthmon stock as of February 28, 2005 was 71,2084
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DOCUMENTS
INCORPORATED BY REFERENCE

Portions of our definitive proxy statement for @5 Annual Meeting of Shareowners, to be filechimitL20 days of January 1, 2005, are
incorporated by reference in Part IIl.

Such report, except for the parts therein whichehaaen specifically incorporated by reference | stwlbe deemed "filed" for the purposes of
this report on Form 10-K.

FORWARD-LOOKING
STATEMENTS

In addition to historical information, this repand the reports and documents incorporated byenederin this report contain statements
relating to future events and our future resultsede statements are "forward-looking" within theameg of the Private Securities Litigation
Reform Act of 1995 and include, but are not limitedstatements that relate to projections of salamings, earnings per share, cash flows,
capital expenditures or other financial items, désions of estimated future revenue enhancemedtsamt savings. These statements also
relate to our business strategy, goals and expatsatoncerning our market position, future operetj margins, profitability, liquidity and
capital resources. Generally, words such as "atie|" "believe," "continue," "could," "estimatégxpect,” "intend,"” "may," "plan,"

"predict,"" project,” "should" and similar termsdaphrases are used to identify forward-lookingestants in this report and in the documents

incorporated in this report by reference. These/dod-looking statements are made as of the data@ofeport.

Although we believe the assumptions underlyingetfesward-looking statements are reasonable, atlyesie assumptions could prove to be
inaccurate and, as a result, the forward-lookiateshents based on these assumptions could bedntd@ur operations involve risks and
uncertainties, many of which are outside of ourt@nand any one or any combination of these rakd uncertainties could also affect
whether the forward-looking statements ultimateiyve to be correct.
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The following are some of the factors that coul@etfour financial performance, including but riatited to sales, earnings and cash flow:
could cause actual results to differ materiallynfrestimates contained in or underlying the forwlaaking statements:

- loss of key customers, particularly Wal-Mart, dhd commitment of our retailer brand beveragearusts to their own retailer brand
beverage programs;

- increases in competitor consolidations and otharket-place competition, particularly among brahbeverage products;

- our ability to identify acquisition and alliancandidates and to integrate into our operation®tisinesses and product lines that we acquire
or become allied with;

- our ability to secure additional production capaeither through acquisitions or third party méaaiuring arrangements;
- our ability to restore plant efficiencies and Emogistics costs;

- fluctuations in the cost and availability of beage ingredients and packaging supplies, and dlityab maintain favorable arrangements
and relationships with our suppliers;

- unseasonably cold or wet weather, which couldicedlemand for our beverages;
- our ability to protect the intellectual propenyerent in new and existing products;
- adverse rulings, judgments or settlements ineaisting litigation, and the possibility that addlital litigation will be brought against us;

- product recalls or changes in or increased eafosnt of the laws and regulations that affect ausiriess;



- currency fluctuations that adversely affect thehmnge between the U.S. dollar on the one handhengdound sterling, the Canadian dollar
and other currencies on the other;

- changes in tax laws and interpretations of tas|a
- changes in consumer tastes and preferences akétrdamand for new and existing products;

- interruption in transportation systems, laboikss, work stoppages or other interruptions oricliffies in the employment of labor or
transportation in our markets; and

- changes in general economic and business conslitio

Many of these factors are described in greateiildetthis report and in other filings that we makéh the U.S. Securities and Exchange
Commission ("SEC") and the Canadian securitieslaggry authorities. We undertake no obligation palate any information contained in
this report or to publicly release the resultsmf eevisions to forward-looking statements to refflevents or circumstances of which we may
become aware after the date of this report. Undli@nce should not be placed on forward-lookingesteents.

All future written and oral forward-looking statemte attributable to us or persons acting on ourlieine expressly qualified in their entirety
by the foregoing.
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PART |

ITEM 1.
BUSINESS

OUR COMPANY

We operate in the U.S. through an indirect whollsned subsidiary, Cott Beverages Inc., in Canadzutjir the Cott Beverages Canada
division, in the U.K. through an indirect wholly oed subsidiary, Cott Beverages Ltd., and in Mexiirough an indirect 90% owned
subsidiary, Cott Embotelladores de Mexico, S.ACA¢.

We incorporated in 1955 and are governed by thea@aBusiness Corporation Act. Our registered Camagfifice is located at 333 Avro
Avenue, Pointe-Claire, Quebec, Canada H9R 5W3 angrincipal executive offices are located at 2Qie€n's Quay West, suite 340,
Toronto, Ontario, Canada M5J 1A7.

PRINCIPAL MARKETS AND PRODUCTS

We are the leading supplier of premium quality itetdbrand carbonated soft drinks in the U.S., Ganand the U.K. Based on industry
information, we estimate that we produce (eithegatly or through third party manufacturers withaminwe have co-packing agreements)
approximately 68% of all private label carbonatefi drinks sold in the U.S., 38% of those soldha tJ.K. and 97% of those sold in Canada.
In addition to carbonated soft drinks, our prodiras include clear, sparkling flavored beveraggises and juice-based products, bottled
water, energy drinks and iced teas. During the gaded January 1, 2005, approximately 93% of athefbeverages we sell in 8-ounce
equivalents, in the U.S., Canada and the U.K. adeucustomer controlled retailer brands, and ¢heainder are sold under brand names that
we either own or license from others. Sales of @aalbed soft drinks and flavored sparkling watepsesented approximately 87% of
beverages sold in 8-ounce equivalents.

In recent years, we expanded our business throcmlisitions and growth with key customers. We helithat opportunities exist to increase
sales of beverages in our markets by leveragirgtiegi customer relationships, obtaining new custsirexploring new channels of
distribution and introducing new products.

During the past five years, we expanded and sthemgid our production and distribution capabilittethe U.S., Canada, U.K. and Mexico
through a series of acquisitions totaling $316.0ioni.



RECENT ACQUISITIONS

In March 2004, we acquired certain of the assefhef Cardinal Companies of Elizabethtown, LLC ("@aal") located in Kentucky for
$17.8 million and in October 2004 we acquired dertd the assets of Metro Beverage Co. ("Metro'$p# drink manufacturer based in
Columbus, Ohio for $16.8 million. These acquisifdncrease production capacity to help addres&Jdsir manufacturing requirements.

FINANCIAL INFORMATION ABOUT SEGMENTS

For financial information about segments and geagjiaareas, see note 24 to the consolidated finhstEtements, found on pages 70 to 7
this Annual Report on Form 10-K.

MANUFACTURING AND DISTRIBUTION

Approximately 80% of our beverages produced inUtfe. were manufactured in facilities that we ordiparty manufactures, with whom we
have long-term co-packing agreements, either owaase. We manufacture virtually all of our Canadiaverages and all of our U.K. and
Mexican
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beverages in facilities that we either own or le&ge rely on third parties to produce and distébptoducts in areas or markets where we do
not have our own production facilities, such asticemtal Europe, or when additional production «atyas required.

Our products are either picked up by customersiafazilities or delivered by us, a common carrarthird party distributors to either the
customer's distribution centers or directly to itdtations.

We may be liable if the consumption of any of otoducts causes injury, iliness or death. We alsp lbgarequired to recall some of our
products if they become contaminated or are damagadslabeled. A significant unfavorable produabllity judgment or a widespread
product recall could have a material adverse efiaabur results of operations or cash flows. ABetfruary 28, 2005, we were insured age
product liability claims with a limitation of $85ittion and a $0.2 million deductible per occurrengi¢h an annual aggregate of $0.5 million.
We are also insured against product recalls witigation of $10 million and a $2 million deductéh We believe that our insurance covel
is adequate.

INGREDIENTS AND PACKAGING SUPPLIES

The principal raw materials required to produce pnaducts are polyethylene terephthalate ("PETt)é® caps and PET performs, cans and
lids, labels, cartons and trays, concentrates, tenees and carbon dioxide.

We typically enter into annual supply arrangemeatiser than long-term contracts with our suppliedsich means that our suppliers are
obligated to continue to supply us with materiaisdne-year periods, at the end of which we mubkeerenegotiate the contracts with our
incumbent suppliers or we would be required to findalternative source for supply. With respecdme of our key packaging supplies, s
as aluminum cans and lids and PET bottles, and sémer key ingredients, such as artificial sweetspwe have entered into long-term
supply agreements, the terms of which range fram7lyears, and therefore we are assured for dysopthose key packaging supplies and
ingredients for a longer period of time. During 20&e extended our supply contract with Crown Coi8eal USA, Inc. ("CCS") from its
original expiration date of December 31, 2006 te®eber 31, 2011. The contract provides that CCBswiply all of our aluminum can and
end requirements worldwide, subject to certain ptioas. The contract contains a pricing mechansntértain materials, standard
representations, warranties, indemnities and teation events, including termination events reldatedankruptcy or insolvency of either
party. As with our annual supply contracts, we naitster renegotiate these long-term supply agre&smweith the incumbent suppliers when
they expire or find alternative sources for supply.

We rely upon our ongoing relationships with our keyppliers to support our operations. We belieat we will be able to either renegotiate
contracts with these suppliers when they expiralternatively, if we are unable to renegotiatetcasts with our key suppliers, we believe
that we could replace them. We could, however,ritdgher ingredient and packaging supply cost&megotiating contracts with existing
suppliers or replacing those suppliers or we cewfoerience temporary dislocations in our abilitglediver products to our customers, either
of which could have a material adverse effect anresults of operations.



We do not believe that any of the ingredients akpging materials that are used to produce or ggckar products are currently in short
supply, although the supply of specific ingredieatsl packaging materials could be adversely affielsyeeconomic factors such as industry
consolidation, energy shortages, governmental otstiabor disputes and other factors.

The majority of our ingredient and packaging supgantracts allow our suppliers to alter the caséytcharge us based on changes in the
costs of the underlying commodities that are usgqat¢duce them. Aluminum for cans, resin for PETlbs and high fructose corn syrup for
sweeteners are examples of these underlying contiemdin addition, the contracts for certain of mgredients and packaging materials
permit our suppliers to increase the costs theygehas based on increases in their cost of comggtiiose underlying commodities into the
materials that we purchase. In certain cases thoseases are subject to negotiated limits andharaases, they are not. These changes
prices that we pay for ingredients and packaginterads occur at times that vary by product ando$iep, but are principally on semi-annual
and annual bases. Accordingly, we bear the riskakases in the costs of these ingredients arkhpagy materials, including the underlying
costs of the commodities that comprise them andoioe extent, the costs of converting those comtieadnto finished products. We do not
use derivatives to manage this risk. If the coshese ingredients or packaging materials increasenay be unable to pass these costs along
to our customers through adjustments to the prieesharge. If we cannot pass on these increasas ttustomers on a timely basis, they
could have a material adverse effect on our restiligperations.
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TRADE SECRETS, TRADEMARKS AND LICENSES

We sell the majority of our beverages to retailemnio customers who own the trademarks associatbdivise products. We are the regist
owner of various trademarks that are importantuioveorldwide business, including Cott(TM) in Nomerica, as well as Stars & Stripes
(TM), Vess(TM), Vintage(TM), Top Pop(TM), and CiGlub(TM) in the U.S., Red Rooster(TM) and Ben Sh@m) in the U.K. and RC
(TM) in more than 100 countries outside of North érma. We are licensed to use certain trademankkjding Chubby(TM) in Canada and
the U. S. and RC(TM) in certain regions of Candfaters(TM) in the U.K. and Jarritos(TM) in Mexictrademarks are generally of
indefinite duration and the licenses to which we @aparty are of varying terms, certain of whioh perpetual.

Our success depends in part on our intellectugdegrty which includes trade secrets in the formarfaentrate formulas for our beverages and
trademarks for the names of the beverages we/gelkither own the trademarks for the productswheasell or license them from our retailer
brand customers and other third parties. To prdkestintellectual property, we rely principally aontractual restrictions in agreements (such
as nondisclosure and confidentiality agreementt) eiinployees, consultants and customers, and arothenon law of trade secrets and
proprietary "know-how". We also emphasize corresgt af our trademarks and will vigorously pursue pasty that infringes on our
trademarks, using all available legal remedies.

We may not be successful in protecting our intéliecproperty for a number of reasons, including:
- competitors may independently develop intellelcpwaperty that is similar to or better than ours;

- employees, consultants and customers may no¢ dlyidheir contractual agreements and the costfof@ng those agreements may be
prohibitive, or those agreements may prove to lmnforceable or more limited than anticipated;

- foreign intellectual property laws may not adeigbaprotect our intellectual property rights; and
- trademarks may be challenged, invalidated ouaingented.

If we are unable to protect our intellectual prapeit would weaken our competitive position, and @ould face significant expense to protect
or enforce our intellectual property rights.

If we are found to infringe on the intellectual pesty rights of others, we could incur significal@mages, be enjoined from continuing to
manufacture, market or use the affected produdieaequired to obtain a license to continue mastufang or using the affected product. A
license could be very expensive to obtain or maybeacavailable at all. Similarly, changing produatgrocesses to avoid infringing the rights
of others may be costly or impracticable.

Occasionally, third parties may assert that we @renay be, infringing on or misappropriating thieitellectual property rights. In these cases,
we intend to defend against claims or negotiatnbes where we consider these actions approgniséiectual property



cases are uncertain and involve complex legal aciiél questions. If we become involved in thisetgb litigation, it could consume
significant resources and divert our attention flmusiness operations.

SEASONALITY OF SALES

Sales of our beverages are seasonal, with the $tightes volumes generally occurring in the se@omtithird fiscal quarters, which
correspond to the warmer months of the year imoajor markets.

CUSTOMERS

A significant portion of our sales are concentrated small number of customers. Our customersideimany large national and regional
grocery, mass-merchandise, drugstore, wholesale@meenience store chains in our core marketseott!s., Canada and the U.K. For the
year ended January 1, 2005, sales to-Mart Stores, Inc. and its affiliates (collectivelWal-Mart") accounted for approximately 40% of
total sales. Wal-Mart was the only customer thabaoted for more that 10% of our total sales int jeaiod. For the same period, our top ten
customers accounted for approximately 68% of wa#ts. We expect that sales of our products tmitell number of customers will continue
to account for a high percentage of sales fordheseeable future. The loss of Wal-Mart, or custsmich in the aggregate represent a
significant portion of our sales, would have a mateadverse effect on our operating results arst ¢ws.

28
COMPETITION

The carbonated soft drink category is highly coritivetin each region in which we compete. The bsaaodned by the three major national
soft drink companies, Coca-Cola, Pepsi and CadBahweppes, control approximately 82% of the agdestgde-home volume of soft drink
sales in the combined U. S., Canadian and U. Krkete Those companies have significant finan@saburces, direct store delivery systems,
and spend heavily on promotional programs. Thesteifaenable their personnel to visit retailergfiently to sell new items, stock shelves
and build displays. The carbonated soft drink miikaighly competitive and competition for incremi& volume is intense.

In addition, we face competition in the U.S. an& Urom regional soft drink manufacturers who sajgressively priced brands and, in many
cases, also supply retailer brand products. A numoblarger U.S. retailers also seifanufacture products for their own needs and ctardiy
approach other retailers seeking additional busines

Generally, carbonated soft drinks compete agalh&irans of liquid beverages including water, teesffees and juice-based beverages for
consumers' shopping preferences.

The competitive pressures in the carbonated sk dndustry are significant. However, we seek iffedentiate ourselves by offering our
customers efficient distribution methods, high-@yglroducts, category management strategies egjiest for packaging and marketing and
superior service.

GOVERNMENT REGULATION AND ENVIRONMENTAL MATTERS
Our operations and properties are subject to varfiederal, state, provincial, local and foreigndaamd regulations.

As a producer of beverages, we must comply witldpetion, packaging , quality, labeling and disttibn standards in each of the countries
where we operate, including, in the U.S., thostheffederal Food, Drug and Cosmetic Act. We are silbject to various federal, state,
provincial, local and foreign environmental lawslamorkplace regulations. These laws and regulatiocisde, in the U.S., the Occupational
Safety and Health Act, the Unfair Labor Standards fhe Clean Air Act, the Clean Water Act and laefating to the maintenance of fuel
storage tanks.

We do not expect to make any material expenditiresnnection with environmental remediation anchpbance. However, compliance
with, or violation of, future laws or regulationswdd require material expenditures by us or othsewiave a material adverse effect on our
business, financial condition and results of openat



THE ONTARIO ENVIRONMENTAL PROTECTION ACT ("EPA")

EPA regulations provide that a minimum percentage lwottler's soft drink sales within specifiedagén Ontario must be made in refillable
containers. The penalty for non-compliance is a,fimhich for companies ranges from $50,000 perateyrhich the offense occurs or
continues for the first conviction to $100,000 day for each subsequent conviction, although sinels fmay be increased to equal the
amount of monetary benefit acquired by the offeradea result of the commission of the offense. &¥ie, we believe other industry
participants, are currently not in compliance with requirements of the EPA. To comply with thesguirements we, and we believe many
other industry participants, would have to sigrifitly increase sales in refillable containers mimimum refillable sales ratio of 30%. We i
not in compliance with these regulations and doexpiect to be in the foreseeable future. Ontarimisenforcing the EPA at this time, desj
the fact that they are still in effect and not adeh but if it chose to enforce it in the futures @ould incur fines for non-compliance and the
possible prohibition of sales of soft drinks in A@fillable containers in Ontario. We estimate tapproximately 4% of our sales would be
affected by the possible limitation of sales oft stsinks in non-refillable containers in Ontaridlie Ontario Ministry of the Environment
initiated an action to enforce the provisions & EPA against us. Moreover, the Ontario Ministryhaf Environment released a report in 1
stating that these EPA regulation are "outdatedwwebrkable". However, despite the "unworkable'unatbf the EPA regulations, they have
not yet been revoked.

We believe that the magnitude of the potentialditiet we could incur if the Ontario Ministry oftlEnvironment chose to enforce these
regulations is such that the costs to us of comypliance could be, although are not contempletde, significant. However, our managen
believes that such enforcement is very remote ianmhy event, these regulations are expected tevmked in the near future given the more
recent regulatory activity in this area as desctibelow.
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In December of 2003, the Ontario Ministry of theviEanment approved the Blue Box Program, whichudeld provisions regarding industry
responsibility for 50% of the net cost of the Pangr Generally, the company that owns the intellgtuoperty rights to the brand of a
product, or is the licensee of those rights, aad thanufactures, packages or distributes a prddustle in Ontario or causes such
manufacturing , packaging or distributing of a proidin Ontario, will be liable for the costs undlee Program. We generally do not own the
intellectual property rights to the brands of otwqucts. Rather, we generally manufacture, packagedistribute products for and on behalf
of Ontario-based third party customers who arebtia@d owners and we do not believe that any costaliich we might be ultimately
responsible would have a material adverse effectusresults of operations; however we cannot gueeathis outcome.

EMPLOYEES

As of January 1, 2005, we had approximately 3,28pleyees, of whom an estimated 1,839 were locatélde U.S., 787 were located in
Canada, 375 were located in the U.K. and 235 vama@téd in Mexico. We have entered into numerougcible bargaining agreements that
we believe contain terms that are typical in thedoage industry. As these agreements expire, weviegthey can be renegotiated on terms
satisfactory to us. We consider our relations wittiployees to be good.

AVAILABILITY OF INFORMATION AND OTHER MATTERS

Our Annual Report on Form 10-K, quarterly repomsF@rm 10-Q, current reports on Form 8-K and amedmto reports filed or furnished
pursuant to Sections 13(a) and 15(d) of the Séesifiixchange Act of 1934, as amended , are avaifed® of charge from our website at
www.cott.com, when such reports are available eSbcurities and Exchange Commissions website, e®oagov. The information found
on our website is not part of this or any otheloréthat we file with, or furnish to, the Securitiand Exchange Commission or to Canadian
securities regulators.

Our chief executive officer is required by the sutd the New York Stock Exchange (the "NYSE") tatifg annually to the NYSE that he is
not aware of any violation by us of our corporabeernance listing standards. Our chief executifieef made such certification to the NY.
as of May 20, 2004.

We are responsible for establishing and maintainihgguate internal control over financial reportisgequired by the U.S. Securities and
Exchange Commission. See Management's Report em&itControl over Financial Reporting on page 73.



ITEM 2.
PROPERTIES

We operate eleven beverage production facilitighénU.S., seven of which we own and four of whighlease, as well as the global
concentrate manufacturing facility in Columbus, @@, which we own. We operate seven beverage ptmdtufacilities in Canada; five of
which we own and two of which we lease. In the UwWe own and operate two beverage production fesliWe lease and operate one
beverage production facility in Mexico. Total sgaiéootage of our production facilities are approxiety 2,128,948 in the U.S., including the
concentrate facility; 992,467 in Canada; 543,91thaU.K.; and 111,278 in Mexico. Lease terms fom-owned beverage production
facilities expire between 2008 and 2019.
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ITEM 3.
LEGAL PROCEEDINGS

In August 1999, we were named as a defendant acton styled North American Container, Inc. v.d8lgak Packaging Inc, et al., filed in
the United States District Court for the Northeristiict of Texas, Dallas Division. The plaintiff,d&h American Container, Inc., has sued
over forty defendants, alleging, among other thitigat we infringed on their U.S. patent relatingtastic containers. The complaint
subsequently was amended to include a ReissuetPatsed on the original patent in suit. We belidased on the current facts and
circumstances of the case, that North American &bpaet's likelihood of success is remote. In additive are entitled to indemnification for
more than 95% of any damages we incur in connegtitinthis suit and we believe that the party oaleg to provide such indemnification
has the resources necessary to satisfy such infleation obligation should damages be awarded agais. For these reasons, we believe
the probability that the outcome of this litigatiaill have a material adverse effect on us is remot

During the last week of February 2004, the distairt in which this suit was pending dismissedéthe plaintiff's claims against all of the
defendants, including us. The district court's sieci to dismiss the suit is consistent with ouvjmes determination that the plaintiff's
likelihood of success was remote. Although therpifiihas appealed the district court's decisioa,d@ not believe that the resolution of this
suit will have a material adverse effect on ouaficial condition and results of operations. We dbhelieve the plaintiff will ultimately be
successful in this suit.

In January 2005, we were named as one of many di@fésin a class action claim, styled The ConsunAasociation of Canada and Bruce
Cran v. Coca-Cola Bottling Ltd. et al., filed iret®upreme Court of British Columbia.

The plaintiffs are suing over 30 defendants, caimgjof beverage manufacturers, retailers and EnPacific (Canada), the government-
approved steward of British Columbia's containgradé program, alleging the unauthorized use bydgfendants of container deposits
collected from consumers and the imposition of mlawful container recycling fee on consumers.

The relief sought by the plaintiffs includes a @deation that C$70 million in container deposits evanlawfully converted by the defendants
and are held on constructive trust for consumedstia@ repayment of C$60 million collected as corgarecycling fees.

In February 2005, similar class action claims,exdyKruger et al. v. Pepsi-Cola Beverage Ltd. ewadre filed in the Superior Courts of a
number of other Canadian provinces, naming esdigrttie same defendants, including us, plus themtagional stewardship agencies.

We are investigating these matters; however, lpgaieedings are subject to uncertainties, anddblmmes are difficult to predict. Since the
litigation is at a very preliminary stage, suffisiénformation regarding the merits of these claimsot yet available to us.

We are engaged in various litigation matters indtinary course of our business. While we cannedigt with certainty the outcome of
these matters, we believe that the resolution egahmatters will not have a material adverse effieciur financial condition and results of
operations.



ITEM 4.
SUBMISSION OF MATTERS TO A VOTE OF SECURITY HOLDERS

No matters were submitted to a vote of shareowtherieg the fourth quarter of 200
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SUPPLEMENTAL ITEM PART I.
EXECUTIVE OFFICERS OF COTT CORPORATION

The following is a list of names and ages of albof executive officers as of February 28, 20089, thie positions and offices that each of
them holds.

Name and Municipality of Residence Office Age Period Served as Officer
JOHN K. SHEPPARD
Hillsborough County, Florida President & Ch ief Executive Officer a7 2002 to present

MARK BENADIBA
Toronto, Ontario Executive Vice President, Canada & International 51 1990 to present

ROBERT J. FLAHERTY
Alpharetta, Georgia Executive Vice President, President, U.S. Operations 49 2005 to present

RAYMOND P. SILCOCK
Loveladies, New Jersey Executive Vice President & Chief Financial Officer 54 1998 to present

MARK R. HALPERIN
Toronto, Ontario Senior Vice Pr esident , General Counsel & Secretary 47 1995 to present

COLIN D. WALKER
London, Ontario Senior Vice Pr esident, Corporate Resources 47 1998 to present

CATHERINE M. BRENNAN
Toronto, Ontario Vice President , Treasurer 47 1999 to present

TINA DELL'AQUILA
Toronto, Ontario Vice President , Controller & Assistant Secretary 42 1998 to present

IVANO R. GRIMALDI
Rosemere, Quebec Vice President , Global Procurement 47 2000 to present

P. EDMUND O'KEEFFE

Toronto, Ontario Vice President , Investor Relations & Corporate Development 40 1999 to present
PREM VIRMANI

Columbus, Georgia Vice President , Technical Services 59 1991 to present
LEN WATSON

Toronto, Ontario Vice President , Chief Information Officer 56 2004 to present

During the last five years, the above persons haesm engaged in their principal occupations otlwoexecutive capacities with us excep
follows:

- prior to January 2002, John K. Sheppard was éheasiand Chief Executive Officer of ServiceCentrathnologies, Inc., a software
development company that specializes in field sermianagement;

- prior to January 2005, Robert J. Flaherty wasaged in various consulting assignments. Prior teedtber 2002, he was President and
Chief Operating Officer of Med Center Direct. Com,excommerce technology company;



- prior to September 2004, Len Watson was Senioe Vresident, Consulting Services responsiblehGreater Toronto Area business unit
of CGI Group Inc. Prior to February 2001, he wase/President, Consulting Services of the Toronsirtass unit of LGS Group Inc., a
subsidiary of IBM. Prior to July 2000, he was VRrsident and Managing Director of the Ontario hess unit of DMR Consulting Group
Inc., which provides information technology consgtand application outsourcing.
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ITEM 5.
MARKET FOR THE REGISTRANT'S COMMON EQUITY AND RELAT ED SHAREOWNER MATTERS

Our common shares are listed on the Toronto Stack&nge (the "TSX") under the ticker symbol "BCBiid on the New York Stock
Exchange (the "NYSE") under the ticker symbol "COT.

The tables below show the high and low reportedshare sales prices of common shares on the TSEafiradian dollars) and the NYSE (in
U.S. dollars) for the indicated periods of the geamded January 1, 2005 and January 3, 2004.

TORONTO STOCK EXCHANGE (C$)

2004 2003
High Low High Lo w
January 1-March 31 40.05 35.21 29.45 22. 79
April 1-June 30 45.59 38.55 29.62 23. 70
July 1-September 30 43.41 33.18 33.00 27. 15
October 1-December 31  37.06 29.04 37.10 31. 52
NEW YORK STOCK EXCHANGE (U. S. $)
2004 2003
High Low High Lo w
January 1-March 31 30.35 27.37 19.10 15. 53
April 1-June 30 33.36 28.91 21.52 16. 33
July 1-September 30 32.89 25.75 23.61 19. 93
October 1-December 31  29.19 23.77 28.32 23. 41
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As of February 28, 2005, we had 737 shareownenrsooird. This number was determined from recordsitamied by our transfer agent and it
does not include beneficial owners of securitiessehsecurities are held in the names of variouledear clearing agencies. The closing sale
price of our common shares on February 28, 2005G#298.95 on the TSX and $24.01 on the NYSE.

We have not paid cash dividends since June 1998€Tdre certain restrictions on the payment ofdéinds under the credit facility and the
indenture governing the 8% senior subordinatedsnmigturing in 2011. The most restrictive is thertprly limitation on dividends based on
the prior quarter's earnings. We currently candigiglends subject to these limitations.

If we were to pay dividends to shareowners whahf residents, those dividends would generallgligect to Canadian withholding tax.
Under current Canadian tax law, dividends paid Baaadian corporation to a nonresident shareoweegenerally subject to Canadian
withholding tax at a 25% rate. Under the currertttaaty between Canada and the U.S., U.S. resideateligible for a reduction in this
withholding tax rate to 15% (and to 5% for a compahareowner who is the beneficial owner of attl&@86 of our voting stock).
Accordingly, under current tax law, our U.S. residghareowners would generally be subject to a dlanawithholding tax at a 15% rate on
dividends paid by us, provided that they had coetbivith applicable procedural requirements to cléiebenefit of the reduced rate under
the tax treaty.

CALCULATION OF AGGREGATE MARKET VALUE OF NON-AFFILI  ATE SHARES

For purposes of calculating the aggregate markaevaf common shares held by non-affiliates as showthe cover page of this report, it
was assumed that all of the outstanding shares leddeby non-affiliates except for outstanding slsaneld or controlled by our directors and
executive officers. This should not be deemed tstitute an admission that any of these partiesafact, affiliates of us, or that there are
not other persons who may be deemed to be affilifter further information concerning shareholdingsfficers, directors and principal
stockholders see Item 12: Security Ownership ofadeBeneficial Owners and Management and Relakede®wner Matter:
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ITEM 6.
SELECTED FINANCIAL DATA

The following selected financial data reflects tasults of operations. This information should &ad in conjunction with, and is qualified by
reference to "Management's Discussion and Anabfsisnancial Condition and Results of Operationsd ¢he consolidated financial
statements and notes thereto included elsewhéhésineport. The financial information presentedymat be indicative of future
performance.

JANUARY 1, January 3, December 28, December 29, December 30,

2005(1) 2004(2) 2002(3) 2001(4) 2000(5)
(IN MILLIONS OF U.S. DOLLARS, EXCEPT PER SHARE AMOU  NTS) (52 WEEKS) (53 weeks) (52 weeks) (52 weeks) (52 weeks)
SALES $ 16463 $ 14178 $ 1,198.6 $ 1,090.1 $ 990.6
Cost of sales 1,362.6 1,141.0 965.7 902.7 8255
Selling, general and administrative 138.1 126.1 110.2 94.1 91.3
Unusual items 0.9 1.8 -- (2.1)
OPERATING INCOME 144.7 148.9 122.7 93.3 75.9
Income from continuing operations 78.3 77.4 48.7 39.9 25.4
Cumulative effect of change in accounting principle -- - (44.8) -- --
NET INCOME $ 783 $ 774 % 3.9 $ 399 $ 25.4
INCOME PER SHARE - BASIC
Income from continuing operations $ 110 $ 112 $ 0.75 $ 0.66 $ 0.42
Cumulative effect of change in accounting principle $ - $ - $ (0.69) $ -- --
Net income $ 110 $ 112 3 0.06 $ 0.66 $ 0.42
INCOME PER SHARE - DILUTED
Income from continuing operations $ 109 $ 109 $ 0.69 $ 0.58 $ 0.38
Cumulative effect of change in accounting principle $ - 3 - $ (0.64) $ - $ -
Net income $ 109 $ 109 $ 0.06 $ 0.58 $ 0.38
Total assets $ 10220 $ 90838 $ 785.4 $ 11,0654 $ 621.6
Current maturities of long-term debt 0.8 3.3 16.5 281.8 1.6
Long-term debt 272.5 275.7 339.3 359.5 279.6
Shareowners' equity 457.3 345.1 218.2 197.7 158.5

Under the 1986 Common Share Option Plan, as amendeldave reserved 14 million shares for futuraasse.

(1) During the year we acquired certain of the ssseThe Cardinal Companies of Elizabethtown, Lar@l certain of the assets of Metro
Beverage Co.

(2) During the year we acquired the retailer bransiness of Quality Beverage Brands, L.L.C.

(3) During the year, we acquired Premium Beveragekers, Inc. and formed a new business in Mexiodt, Embotelladores de Mexico, S.A.
de C.V. During the year we adopted SFAS 142, Golbdwd Other Intangible Assets. This change in metbf valuing goodwill resulted in
$44.8 million non-cash write down of the U.K. buess.

(4) During the year, we acquired certain assete@Royal Crown Company, Inc., and formed a nevintass with Polar Corp. Current
maturities of long-term debt include the 2005 af@72Notes repaid on January 22, 2002 from cashihefdst.

(5) During the year, we acquired the assets opthate label beverage and the Vintage(TM) braritteewater businesses of Concord
Beverage Company and completed the divestiturts gfdlyethylene terephthalate preform blow-moldipgrations. The 2000 results have
been revised to reflect the implementation of SBAS, which no longer allows entry debt redemptiosts to be recorded as extraordinary
items.
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ITEM 7.
MANAGEMENT'S DISCUSSION AND ANALYSIS OF
FINANCIAL CONDITION AND RESULTS OF OPERATIONS

OVERVIEW

We are the leading supplier of retailer brand caabed soft drinks in the U.S., Canada and the Qu.fiscal year ends on the Saturday
closest to December 31 each year. As a resultrchvd@ek is included in our fiscal year every fiwestx years. Our prior fiscal year, which
ended January 3, 2004, consisted of 53 weeks hEgrurpose of the discussion below, our fiscal y#zat ended January 1, 2005, January 3,
2004 and December 28, 2002 are referred to respécts 2004, 2003 and 2002.

Sales for 2004 were $1,646.3 million up from $1,8Iillion in 2003. Strong performance was recoritedll business units except Canada,
which was down 1% (7% excluding the impact of fgreexchange). Gross margin was 17.2% for 2004 mpaned to 19.5% in 2003. Higher
plant costs, resulting primarily from inefficiensia the U.S. operations and increases in freigttmackaging costs contributed to this
decline. In the fourth quarter the gross margin &&a4% compared to 19.8% for the fourth quartdryaar. Inventory write-offs and lower
plant efficiencies adversely impacted the fourthrter. Supplier rebates, partially offset by padhkggprice increases, had a favorable impact
of approximately 90 basis points on fourth quagreiss margin.

Income from continuing operations in 2004 was $78ilon or $1.09 per diluted share, compared wéported income from continuing
operations of $77.4 million or $1.09 per dilutedushin 2003.

The aggregate cost of our acquisitions in 2004 $&k6 million. In 2004, we completed the acquisitad certain of the assets of The Card
Companies of Elizabethtown, LLC ("Cardinal") andtaa of the assets of Metro Beverage Co.("Metrmat)ch added production capacity to
our beverage system.

2004 VERSUS 2003
RESULTS OF OPERATIONS

Sales - Sales in 2004 were $1,646.3 million, anemse of 16% from $1,417.8 million in 2003. Theraxteek in 2003 added $20 million in
sales that year. Excluding the impact of the ewiak in 2003, sales increased 18% in 2004. In Dbee2003, we acquired the retailer bri
beverage business of Quality Beverage Brands, Llbgated in North Carolina and in 2004, we acquertain of the assets of Cardinal and
Metro. These acquisitions added $62.3 million 88.in the aggregate, to sales in 2004. When tipadinof these acquisitions and foreign
exchange are also excluded, sales increased 13%lé&ndrespectively. Total case volume in 8 ounaéwedents for 2004 was 1,148 million,
up from 1,013 million in 2003.

In the U.S., our sales were $1,199.0 million in£0én increase of 18% from 2003 or 20% excludimgetkira week in 2003. When also
excluding acquisitions, sales increased 13% fro682The growth was driven by increased volume wiisting customers, introduction of
new products and sales to new customers.

In Canada, our sales were $189.5 million in 200de@ease of 1% in 2004 from $191.0 million in 20@8wever, when the impact of forei
exchange rates is excluded, sales in Canada wene 6% from 2003. This decrease reflected the ovesrsdk demand for carbonated soft
drinks in grocery stores.

In the U.K. and Europe, our sales were $194.3 omilin 2004, an increase of 17% from $166.6 miliim2003. Excluding the impact of the
strengthened pound sterling, sales increased 42@804. The increase was due to continued focus mnproducts, manufacturing for non-
retailer third parties, partnering with key sup@ieoptimizing manufacturing processes and warehtagistics and introducing new products.

The international segment includes the Mexican atpans, the Royal Crown International division anat business in Asia. Sales by this
segment were $61.2 million in 2004, an increas#58b when compared with sales of $42.1 million iO20Excluding foreign exchange,
sales increased 49%. The increase in sales is flsirdae to sales in Mexico where sales were $ #@llion, an increase of 67% from $24.4
million in 2003.
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Gross profit - Gross profit was 17.2% of salesZ004 compared with 19.5% in 2003. Lower marginsilted primarily from reduced plant
efficiencies and higher logistics costs as we sfiedjto meet increased demand during the firstdfa2004. Higher



commodity costs including resin for PET bottles ahdninum for cans were largely offset by pricer@ases charged to our customers.

Variable costs represented 90% of total cost afssal 2004. Major elements of these variable dastaded ingredient and packaging costs,
fees paid to third party manufacturers and distiiloucosts. In the U.S., approximately 80% of oewdrages are manufactured in facilities
that we or third party manufacturers, with whomhese long-term co-packing agreements, either owaase. We manufacture virtually all
of our Canadian beverages and all of our U.K. amxibvhn beverages in facilities that we either owfease. These proportions have
remained substantially unchanged during the pasyéars.

Selling, General and Administrative Expenses ("SGRASG&A was $138.1 million in 2004, an increade$®2.0 million or 9.5% from
$126.1 million in 2003. Increases in SG&A includests associated with Sarbanes-Oxley Section 404léamee, provisions taken during the
year to writ-off certain export receivables in Canada, addiesy employees, principally to serve our growing Uh@siness, and a negative
impact from the weakened U.S. dollar. These in@gagere partially offset by a decrease in incentav@pensation.

Unusual Items - Unusual items of $0.9 million irD2Gand $1.8 million in 2003 are primarily due tatesdowns we took relating to our
investment in the lroquois Water Ltd. businessJ&tuary 1, 2005, the net book value of our Irogudéger investment is $1.5 million.

Interest Expense - Net interest expense was $2i#liomin 2004, down 5.5% from $27.5 million in 280This decrease was primarily due to
lower average borrowings on our credit facilitiesidg the year.

Income Taxes - We recorded an income tax provisfd85.8 million in 2004 reflecting an effectivexteate of 31.2%. This decreased from
$40.1 million, or an effective rate of 34.1%, in0Z0primarily due to a change in management's esgitoathe reserve.

LIQUIDITY AND CAPITAL RESOURCES

Financial Condition - Cash provided by operatintivitées in 2004 was $52.4 million, after capitaipenditures of $50.3 million, as compared
to 2003 in which cash provided by operating ad#sgitvas $103.1 million, after capital expendituw&$39.6 million. While capital
expenditures increased by $10.7 million, the dexéia cash from operating activities was primadiliven by increased accounts receivable
and inventory. The increase in accounts receivabke mainly due to 2004 supplier rebates paid indan2005 and an increase in income
taxes receivable due to a lower than expected irdamliability. Inventory levels were adverselypatted by plant inefficiencies and poor
forecasting by our U.S. division.

Investing Activities - In March 2004, we acquiregttain of the assets of Cardinal. The acquisittoexpected to add $12 million a year
annually in carbonated soft drink sales and addiionanufacturing capacity to support our growiegndnd for retailer branded beverages in
the U.S. The total purchase price was $17.8 milind was funded from cash flow from operations stratt-term borrowings.

In October 2004, we purchased certain of the asdéiketro to increase production capacity in th& Ul he total purchase price was $16.8
million and was funded from cash flow from opera@nd short-term borrowings.

The total cost of these acquisitions in 2004 wak &anillion including acquisition costs of $0.8 fiah.

In addition, we purchased the plant and equipmEBtan Waters in Blairsville, Georgia for $3.8 roth to add to our production capacity in
the U.S. The purchase was funded from short-tenmrotaings.

Capital Expenditures - Our capital expendituresen50.3 million in 2004 as compared with $39.6 ignillin 2003. Major capital
expenditures include $42.9 million on manufacturgogipment and plates and film, primarily in th&SUto meet the needs of our growing
business in that market. We commenced construotics new beverage manufacturing facility in Dalast Worth, Texas. We currently
anticipate the plant will be operational in 2009 aeady for full production in 2006.
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Capital Resources and Long-Term Debt - Our sowteapital include operating cash flows, short-tdronrowings under current credit
facilities, issuance of public debt and issuancecpfity securities. Management believes we havguate financial resources to meet our
ongoing cash requirements for operations and dapitsenditures, as well as our other financial gdtiions based on our operating cash flows
and current available credit.



We have a committed senior secured credit faditithe U.S. and Canada. The credit facility terrtésaand the debt under that agreement is
due, on December 31, 2005. That facility allowsriarolving credit borrowings in a principal amowfitup to $125.0 million. Borrowings
under this facility bear interest at base rate Pl5©% per annum or LIBOR plus 1.75% per annumadlify fee of 0.50% per annum is
payable on the entire line of credit. As of Janugrg005, the outstanding amount of revolving dridins was $63.3 million. We and our
wholly owned subsidiary, Cott Beverages Inc., ardvarrowers on the facility, but the debt is guéead by most of our U.S. and Canadian
subsidiaries. The debt and guarantees are secyr®abbtantially all of the assets of the borrovaerd the guarantors. We are currently in the
process of negotiating a replacement for this itgcVe expect alternative sources of financindpgéoin place toward the end of the first
quarter of 2005.

We also have outstanding 8% senior subordinategspathich are due in 2011. As of January 1, 2085 ptincipal amount of those notes \
$275 million. The issuer of the notes is Cott Bagess Inc., but the notes are guaranteed by us estahour U.S. and Canadian subsidiai

We also had a $28.7 million ((pound)15.0 millio@ntand bank credit facility in the U.K., with $4.9llion outstanding as of January 1, 20
This credit facility expired on December 31, 2084 are currently negotiating a new worldwidelfaciBorrowings under this facility bear
interest at prime plus 1.0% per annum or LIBOR fli’6% per annum except for U.S. dollar borrowingsich currently bear interest at the
short-term offered rate plus 0.20% per annum. Thegin on U.S. dollar borrowings can be changeduh@% on one month's notice. As of
January 1, 2005, only U.S. dollar borrowings weartstanding under this credit facility at an intémede of 2.20%.

Our current credit facilities provide maximum cteofi $153.7 million. At January 1, 2005, after $0lion of standby letters of credit, $57.7
million of the senior secured credit facility ireth).S. and Canada and $23.8 million of the U.Kditriacility in the U.K. were available. The
weighted average interest rate on outstanding tamgs under the credit facility was 4.24% as ofulag 1, 2005.

Long-term debt as of January 1, 2005 was $273.Bomilcompared with $279.0 million at the end 0D30Long-term debt in 2004 and 2003
consisted primarily of 8% senior subordinated netéh a stated face value of $275 million.

Our senior secured credit facility and the indeatspecting the 2011 notes contain a number afiéssand financial covenants and events
of default that apply to the borrowers and therietstd subsidiaries. The restricted subsidiaries iargeneral, the guarantor subsidiaries
organized in Canada and the U.S. Among other evdrtsfault or triggers for prepayment in our ctddcilities and indenture are: a change
of control of us in certain circumstances; crogadké or cross acceleration to other indebtednegxcess of $10 million; unsatisfied
judgments in excess of $10 million; our insolvencyhat of the restricted subsidiaries; and covedafault under the indenture or cre
facilities. Some of the more material businessfarahcial covenants are discussed below.

Our senior secured credit facility restricts aduditil indebtedness for subsidiaries to the exisdigfagf and credit facilities, certain intercompi
debt, $5.0 million of subordinated debt to unrestd subsidiaries, $25.0 million of purchase manegbtedness and capital lease obligati
$5.0 million of guarantee obligations and a $10illion basket of other additional indebtedness. $amior secured credit facility contains
restrictions on investments (including investmentsubsidiaries outside of the U.S. or Canada)aauglisitions. In general, individual
acquisitions are permitted up to $35.0 million wiitle aggregate expenditure for all acquisitionstéchto $60.0 million in any fiscal year.

There is also a restriction on disposition of askelving a fair market value exceeding $10.0 mmillima fiscal year with certain specified
exemptions. Restricted payments such as dividendapital stock purchases are currently limite8@é6 of consolidated net income but that
amount drops to 25% of consolidated net incomedfleverage ratio exceeds 2.0 to 1.0. Capital edipees in the U.S. and Canada are
limited, in the aggregate, to $52.5 million pluSG% carryforward of the unused current permittguitehexpenditures from the prior year.

There are further restrictions in several of theecants, such as a complete prohibition on payirygdividends, if we are in default under the
senior secured credit agreement. In addition, ntditlge covenants effectively limit transactionsiwitur unrestricted subsidiaries or non-
guarantor entities. Finally, there are additionaibess covenants in our U.K. credit facility, thé amounts committed for borrowing under
those facilities are immaterial in amount and, ¢f@re, those covenants are not material to ouratiosss.
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In addition to business covenants, there are fiahnovenants in our senior secured credit facifgynce the third quarter of 2004, our
leverage ratio was required to be no more than ®.250 and that requirement is tightened to 2000.0 in the second quarter of 2005. At the
end of 2004, our leverage ratio was 1.69 to 1.@ Jémior secured credit facility also has an istereverage test and a fixed charge test.
During 2004, our interest coverage ratio was rexlio be at least 3.75 to 1.0 and by the fourthitgquaf 2005 it must be at least 4.0 to 1.0.
As of January 1, 2005 it was 8.26 to

1.0. Our fixed charge coverage ratio had to beastl1.25 to 1.0 at the end of 2004. At Janua®pQ@5, our fixed charge coverage ratio was
6.05to 1.0.

The indenture for the 2011 notes also has numemusnants that are applicable to Cott Beveragesuiscand the restricted subsidiaries. We
can only make restricted payments, such as payuidethds, buying back stock or making certain inirremnts, if our fixed charge coverage
ratio is at least 2.0 to 1.0. Even then, we cay ardke those restricted payments in an amounighad greater than 50% of our consolidated
net income subject to certain adjustments. Cedtiar investments, like those not exceeding $ $#ilomin the aggregate, may be made
without satisfying the restricted payments test.

We can only incur additional debt or issue prefégck, other than certain specified debt, if fixed charge coverage ratio is greater than
2.0 to 1.0. For purposes of the indenture, ourdfigiearge coverage ratio was 7.64 to 1.0 as of Jariy2005. Subject to some exceptions,
asset sales may only be made where the sale prampual to the fair market value of the asset anttiwe receive at least 75% of the proceeds
in cash. There are also limitations on what we aayvith the sale proceeds such that we may benedtjto pay down debt or reinvest the
proceeds in enumerated business uses within afigglegeriod of time. There are further restrictiomseveral of the covenants, such as a
complete prohibition on paying any dividends, if are in default under the indenture. Many of theecants also effectively limit

transactions with our unrestricted subsidiaries@rguarantor entities. Several of the terms, likerietstd payments, are defined differently

the indenture and the senior secured credit fpdlitd certain calculations are made differentlthmtwo agreements.

There are also certain financial covenants in ai. facility, but the amounts committed for borragiunder that facility are immaterial in
amount and, therefore, those financial covenamtsar material to our operations.

We believe that we have sufficient financial flaktlp under the terms of our indebtedness to ogeaair business as currently planned.

Capital Structure - In 2004, shareowner's equityeased by $112.2 million from 2003. Net incom&©8.3 million, additional share capital
of $19.1 million from the exercise of employee &toptions, including the related tax benefit, $1miflion in favorable foreign currency
translation on the net assets of self-sustainingido operations and a reduction of $1.0 milliowimealized losses on cash flow hedges all
contributed to the net increase. The foreign cuydranslation adjustment resulted from the strieaging of the pound sterling and the
Canadian dollar relative to the U.S. dollar.

Dividend Payments No dividends were paid in 2004 and we are not etipg to change this policy in 2005 as we intendge cash for futui
growth or debt repayment.

There are certain restrictions on the paymentwtidhds under our credit facility and 2011 notetemture. The most restrictive provision is
the quarterly limitation of dividends based on fthier quarter's earnings. We currently can payd#inds subject to these limitations.
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Contractual Obligations - The following chart shate schedule of future payments under certainraots, including debt agreements and
guarantees as of January 1, 2005:

Payments due by period

Contractual obligations (IN MILLIONS) Total Less than 1 Year Years 2-3 Yea rs 4-5  After 5 years
2011 notes $ 275 .0 $ - $ - $ - $ 2750
Operating leases 99 7 14.6 26.9 16.9 41.3
Capital lease 3 5 0.8 15 12
Purchase obligations(1) 208 9 61.3 45.3 334 68.9

$ 587 A $ 767 $ 737 $ 515 $ 3852

(1) Purchase obligations consist of an informatéshnology outsourcing contract, contracts withiaarco-packers and commitments for the
purchase of inventory and capital expendituressé&labligations represent expected expendituresr the@ormal course of business, not
minimum contractual obligations.

CRITICAL ACCOUNTING POLICIES

Note 1 to the consolidated financial statements ihddes a summary of the
significant accounting policies and estimates usdte preparation of our consolidated financiatements.

Our critical accounting policies require manageniemhake estimates and assumptions that affeceff@ted amounts in the consolidated
financial statements and the accompanying notess& bstimates are based on historical experidmecadyvice of external experts or on other
assumptions management believes to be reasonabtreVilctuals differ from estimates, revisions actuided in the results of the period in
which actuals become known. Historically, differeadetween estimates and actuals have not hadificsigt impact on our consolidated
financial statements.

Critical accounting policies and estimates usegrépare the financial statements are discussedowitudit Committee as they are
implemented and on an annual basis and includfetiogving:

Revenue Recognition

We report sales when ownership passes to custdorgreoducts manufactured in our own plants anbjothird parties on our behalf. We
regularly evaluate the facts and circumstanceslation to the criteria in the EITF 99-19 and uge lest judgment to determine whether to
report sales on a gross or net basis for produatsufactured by third parties. Currently, the faatd circumstances surrounding all of our
business support the reporting of all sales oroasgybasis.

We offer sales incentives to certain customers.adsmunt for these incentives as a reduction frdessaVe follow the guidance under EITF
01-9 in accounting for sales incentives. Whereittiientive has been paid in advance, we amortizarnigunt based on expected future sales
related to the incentive. Where the incentive ibégaid in arrears, we accrue the amount baseamected future sales related to the
incentive.

Impairment Testing of Goodwill and Intangible Asses with an Indefinite Life

With the implementation of Statement of Financiab8unting Standard ("SFAS") 142 in 2002, goodwildl antangible assets with an
indefinite life are no longer amortized, but ingteae tested at least annually for impairment. Amgairment loss is recognized in income.
We have goodwill of $88.8 million and rights of $80nillion on our balance sheet at January 1, 2005.

In accordance with SFAS 142, we evaluate goodwilifhpairment on a reporting unit basis. The eviadueof goodwill for each reporting
unit is based upon the following approach. We camplae fair value of a reporting unit to its canyivalue. Where the carrying value is
greater than the fair value, the implied fair vati¢he reporting unit goodwill is determined bjoahting the fair value of the reporting unit
all the assets and liabilities of the reportingt wvith any of the remainder being allocated to geiid The implied fair value of the reporting
unit goodwill is then compared to the carrying wabf that goodwill to determine the impairment loss



We measure the fair value of reporting units uslisgounted future cash flow. Because the busirsegssumed to continue in perpetuity, the
discounted future cash flow includes a terminaligalThe long-term growth assumptions incorporatéal the discounted cash flow
calculation reflect our long-term view of the marked the discount rate is based on our weightedage cost of capital. Each year we re-
evaluate the assumptions used to reflect changés ibusiness environment. Based on the evalupédiormed this year, we determined that
the fair values of our reporting units exceeded tberrying value and that as a result the secosl af the impairment test was not required.
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Our only intangible asset with an indefinite litdates to our 2001 acquisition of intellectual pndp from Royal Crown Company, Inc.
including the right to manufacture our concentratéth all related inventions, processes, technielgechnical and manufacturing
information and know-how. There is an indefinife lio our ownership of these rights, and therenarkegal, regulatory, contractual,
competitive, economic, or other factors that lithi useful life. In accordance with SFAS 142, basethe above factors, the life of the rights
is considered to be indefinite and they are notréimeal, but are tested annually for impairment. ainpment of an intangible asset with an
indefinite life, if any, is determined using tharsadiscounted future cash flow assumptions and hubisieussed above for goodwill. We
compare the carrying value of the rights to thair ¥alue and recognize in income any impairmenaiue.

Other Intangible Assets

Other intangible assets consist principally of oostr relationships that arise from acquisitionsoitamounted to $133.2 million at Januar
2005. Customer relationships are amortized onaggsii-line basis for the period over which we exgeaeceive economic benefits. We
periodically compare the carrying value of custonedmtionships by customer to the estimated undistenl future cash flows of the related
customers and recognize any impairment in our ircetatement. The expected life and value of thesagible assets is based on an
evaluation of the competitive environment, custofrietory and future prospects as appropriate.

Income Taxes

We regularly review the recognized and unrecogndefdrred income tax assets to determine whetheotas valuation allowance is requir
Management believes that virtually all deferreddasets will be realized as a result of anticipééate taxable income from operations.
Deferred tax assets of $19.5 million relate prifyao Canada and a significant change in the vokioreprofitability of these operations co
affect the realization of the deferred tax assets.

Canadian GAAP

We make available to all shareowners consolidatexh€ial statements prepared in accordance wittaian generally accepted accounting
practices ("GAAP") and file these financial statesewith Canadian regulatory authorities. Res@frted under Canadian GAAP may
differ from results reported under U.S. GAAP framé to time. Under Canadian GAAP in 2004, we regbriet income of $70.6 million and
total assets of $1,023.9 million compared to nebime and total assets reported under U.S. GAAR ®33million and $1,022.0 million,
respectively.

There is one material U.S./Canadian GAAP differanc2004. Under Canadian GAAP, effective Januar®0D4, stock options issued to
employees subsequent to January 1, 2002 are reeulini net income based on their fair value. Assallt, compensation expense of $7.5
million, $10.0 million net of tax of $2.5 milliorwas recorded during the year. This policy was aslbph a retroactive basis with no
restatement of comparative figures and as a r85ut million was charged to opening retained e@sgs at January 3, 2004. Under U.S.
GAAP, we have elected not to record compensatipemse for options issued to employees with an eeprice equal to the market valu
the options.

Under Canadian GAAP in 2003, we reported net incofr/ 7.2 million and total assets of $910.1 millimompared to net income and total
assets reported under U.S. GAAP of $77.4 milliod $808.8 million, respectively. There were no matdy.S./Canadian GAAP differences
for 2003.

2003 VERSUS 2002
RESULTS OF OPERATIONS

Sales - Sales in 2003 were $1,417.8 million, anciase of 18% from $1,198.6 million in 2002. Exchglthe impact of foreign exchange rates
and the 2002 acquisitions of Premium Beverage RPacke. ("Wyomissing") and Cott EmbotelladoresMiexico, S.A. de C.V. ("CEMSA"),
our sales increased 13%. The additional week ir8 2@@led $20 million dollars in sales. When theaxtr



week of sales is also excluded, our sales werel@fpith 2003 as described in detail by business segb®tow. Total 8 ounce case equivalent
volume was 1,012.5 million cases in 2003. Excludimgyimpact of acquisitions and concentrate satdsme was 759.1 million equivalent
cases, up 12% compared to the prior year.
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In the U.S., our sales were $1,016.6 million in 20én increase of 17% from 2002. The Wyomissingiaitipn occurred in June 2002 and
added $20.7 million to sales for the first hal2603. Excluding this acquisition, sales were up 14#e growth was driven by increased
volume with existing customers and the introductbmew products.

In Canada, our sales were $191.0 million in 2003narease of 12% in 2003 from $171.2 million ir020However, when the impact of
foreign exchange rates is excluded , sales in Ganade down 1%. This decrease reflected the difftmmpetitive environment in the
carbonated soft drink industry in Canada.

In the U.K. and Europe, our sales were $166.6 omilin 2003, an increase of 24% from $134.3 miliim2002. Excluding the impact of the
strengthened pound sterling, sales increased 14508. New business accounted for about half ofrtbieease and the remaining increase
was due to improved service levels with existingtomers and warmer than normal summer temperatures.

The International segment includes the Mexican aiji@ns, the Royal Crown International division anof business in Asia. Sales by this
segment were $42.1 million in 2003, an increask0d®o when compared with sales of $20.3 million@02 Excluding the carrgver impac
of the acquisitions made in 2002, sales were up. &3es for the Mexican operation were $24.4 mmillian increase of $16.5 million when
compared to 2002 and accounted for 76% of the &serén our International sales. The remainder®frthrease was due to increased
promotional activities by Royal Crown International

Gross Profit - Gross profit was 19.5 % of sales2@d3 compared with 19.4% in 2002. Higher margassiited primarily from improved
productivity and larger economies of scale, paldidy in the U.K. This margin improvement was paliti offset by approximately $8.0
million of additional distribution costs incurred the U.S. during the busy summer season.

Variable costs represented 89% of total cost @fssed 2003. Major elements of these variable dostaded ingredients and packaging costs,
fees paid to third party manufacturers, and distitim costs. About 84% of our beverage productsrarufactured in facilities we own or
lease, or by third party manufacturers with whomhage long-term co-packing agreements.

Selling, General and Administrative Expenses ("SGRASG&A was $126.1 million in 2003, up 14% frorh 0.2 million for 2002.
Approximately one third of the increase was dudteign exchange rate impacts in the U.K. and Cimadlusiness segments, 15% of the
increase was due to costs associated with the Wagimgi (U.S.) and Mexico acquisitions and the reingiamount was due to an increase in
the number of employees necessary to meet the néeds growing business. As a percentage of s8IE&A declined to 8.9% in 2003 from
9.2% in 2002.

Unusual items - The unusual items of $1.8 millior2003 includes a provision for a note due froneqnity investee.

Other Expense (Income), Net - Other expense in 20%3%$0.5 million compared to $14.0 million in 200his decrease was primarily due to
a $14.1 million charge recorded in the first quaofie2002 relating to the early extinguishmentted 2004 and 2007 notes redeemed in
January 2002. Additionally, a gain of $1.3 million the sale of our remaining interest in Menu Fdddsted was recorded in the second
quarter of 2002.

Interest Expense - Net interest expense was $2iflirmin 2003, down from $32.9 million in 2002. Ehdecrease was primarily due to lower
average debt levels during the year. In additionJanuary 2002 we paid interest on both the nésslyed 2011 notes and on the 2005 and
2007 notes redeemed on January 22, 2002. This eliuterest payment resulted in an additional chafg.4 million.

Income Taxes - We recorded an income tax provisfd#0.1 million in 2003 reflecting an effectivexteate of 34.1%. This compares with
$24.4 million, or an effective rate of 331 %, inN020 The effective tax rate in 2002 was favorablpacied by a $1.8 million tax recovery fr
realizing the benefit of a capital loss. In 2003isa in Canadian tax rates increased our effettixeate.
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CANADIAN GAAP

Results reported under Canadian GAAP may diffanfresults reported under U.S. GAAP from time toetirdnder Canadian GAAP in 20(
we reported net income of $77.2 million and totdets of $910.1 million compared to net incometatal assets reported under U.S. GAAP
of $77.4 million and $908.8 million, respectiveljhere are no material U.S./Canadian GAAP differsrfoe 2003.

Under Canadian GAAP in 2002, we reported net incof&b8.8 million and total assets of $787.1 millicompared to net income and total
assets reported under U.S. GAAP of $3.9 million $n85.4 million, respectively. There were two prignd.S./Canadian GAAP differences
for 2002.

First, under Canadian GAAP, the 2005 and 2007 netze considered discharged on December 21, 20@h e funds to redeem the notes
were transferred to an irrevocable trust. As altedabt extinguishment costs were recorded irfolieth quarter of 2001 under Canadian
GAAP. Under U.S. GAAP, however, the 2005 and 206éswere considered discharged on January 22, a8@2xtinguishment costs of
$14.1 million, which were $9.6 million after defedrincome tax recovery, were recorded in the djustrter of 2002.

Second, under Canadian GAAP, the impairment log4f8 million relating to the change in the metfmdvaluing goodwill is charged to
opening retained earnings for the first quarte2@¥2. Under U.S. GAAP, the change in accountingqipie is recorded as a charge to net
income for 2002.

OUTLOOK

Our ongoing focus is to increase sales, markeestuad profitability for us and our customers. Wliile carbonated soft drink industry is
experiencing low growth, the retailer brand segnoérthe carbonated soft drink category is expeirnpositive growth in the U.S. We
believe that our existing customers are generaliynoitted to building their retailer brand prograamsl we are gaining new customers as'
Expanding customer relationships as well as newyrbopportunities for diet soft drinks and flawbigparkling waters all contribute to our
positive outlook for 2005.

In 2005, we intend to adopt a back-to-basics amrods part of our back-to-basics approach we thterfocus on effective logistics,
managing inventory to appropriate levels and ingsirgaplant efficiencies towards their 2003 levéige expect sales growth in 2005 to be
between 8% and 10% since we believe there arefis@mi opportunities for growth in the U.S. markstretailer brand volumes increase. The
Canadian division intends to focus on better custosupport and sales execution and to expand thesumgermarket channel with dedicated
products to help grow its business. The U.K. bussiriatends to continue to enhance its performamoaigh product innovation and a
customer - centric focus to identify opportunitiBsMexico, our business continued to make prognwas67% sales growth in 2004. We
view Mexico as a strong long-term growth opportynit

As of the date of this report, we expect 2005 emsiper share, on a diluted basis, to rise to =1$4.21 and $1.25 excluding the impact of
adopting SFAS 123R, Share-Based Payments. Earbefgee interest, taxes, depreciation and amortingtiEBITDA") for 2005 is expected
to be the following:

(IN MILLIONS)

INCOME FROM CONTINUING OPERATION $ 8891
Depreciation and amortization $ 69
Interest expense, net $ 30
Income taxes $ 43-50

EBITDA $ 230-240

Total capital expenditures for 2005 are expectdukbtapproximately $95.0 million, which will consfgtimarily of manufacturing equipment
in the U.S. including the new plant in Texas.
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EBITDA is defined as earnings from continuing opieras before interest, income taxes, depreciatimhamortization. We use operating
income as our primary measure of performance asld ftaw from operations as our primary measuracpifidlity. Nevertheless, we present
EBITDA in our filings for several reasons. Firstewse multiples of EBITDA and discounted cash flinvdetermining the value of our
operations. In addition, we use "cash return ortasswhich is a financial measure calculated ditig our annualized EBITDA by our
aggregate operating assets, for the purposesaflatihg performance-related bonus compensationdomanagement employees, because
that measure reflects the ability of managemegetwerate cash while preserving assets. Finallynelede EBITDA in our filings because
believe that our current and potential investoesmsiltiples of EBITDA to make investment decisi@®ut us. Investors should not consider
EBITDA an alternative to net income, nor to castvimted by operating activities nor any other intlicaf performance or liquidity, which
have been determined in accordance with U.S. oa@ian GAAP. Our method of calculating EBITDA mayfeli from the methods used by
other companies and, accordingly, our EBITDA mayb®comparable to similarly titted measures usedther companies.

RISKS FACTORS
We face a number of risks and uncertainties, inothe following:
WE MAY BE UNABLE TO COMPETE SUCCESSFULLY IN THE HIG HLY COMPETITIVE BEVERAGE MARKET.

The markets for our products are extremely competitn comparison to the major national brand lbage manufactures, we are a relatively
small participant in the industry. We face competitfrom the national brand beverage manufactureadl of our markets and from other
retailer brand beverage manufacturers in the Lh&tlae U.K. If our competitors reduce their sellprices or increase the frequency of their
promotional activities in our core markets or if @ustomers do not allocate adequate shelf spadefe@rages supply, we could lose market
share or be forced to reduce pricing or increapéalaand other expenditures, any of which couldessely affects our profitability.

BECAUSE A SMALL NUMBER OF CUSTOMERS ACCOUNT FOR AGNIFICANT PERCENTAGE OF OUR SALES, THE LOSS OF
ANY SIGNIFICANT CUSTOMER COULD HAVE A MATERIAL ADVERSE EFFECT ON OUR RESULTS OF OPERATIONS AND
FINANCIAL CONDITION.

A significant portion of our sales are concentrated small number of customers. Our customersideimany large national and regional
grocery, mass-merchandise, drugstore, wholesale@menience store chains in our core marketseoftls., Canada and the U.K. Sales to
our top customer in 2004 and 2003 accounted for 408642%, respectively, of our total sales, andsstl the top ten customers in 2004 and
2003 were 68% and 71%, respectively. We expectslas of our products to a limited number of congis will continue to account for a
high percentage of our sales in the foreseeahleduthe loss of any significant customer, or cogts which in the aggregate represent a
significant portion of our sales, could have a mat@adverse effect on our operating results arsth ¢lows. At January 1, 2005, we have
$133.2 million of customer relationships recordedha intangible asset. The permanent loss of astpeier included in the intangible asset
will result in an impairment in the value of theangible asset.
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IF WE ARE UNABLE TO MAINTAIN RELATIONSHIPS WITH OUR  RAW MATERIAL SUPPLIERS, WE MAY INCUR
HIGHER SUPPLY COSTS OR BE UNABLE TO DELIVER PRODUCT S TO OUR CUSTOMERS.

The principal raw materials required to produce maducts are polyethylene terephthalate ("PETt)éxm caps and PET preforms, cans and
lids, labels, cartons and trays, concentrates, t®nees and carbon dioxide.

We typically enter into annual supply arrangemeatiser than long-term contracts with our suppliedsich means that our suppliers are
obligated to continue to supply us with materialsdne-year periods, at the end of which we mukeerenegotiate the contracts with our
incumbent suppliers or we would be required to findalternative source for supply. With respecdme of our key packaging supplies, s
as aluminum cans and lids and PET bottles, and sdmer key ingredients , such as artificial sweets, we have entered into long-term
supply agreements, the terms of which range fram7lyears, and therefore we are assured of asopphose key packaging supplies and
ingredients of a longer period of time. During 2084 extended our supply contract with Crown Cors&al USA, Inc. ("CCS") from its
original expiration date of December 31, 2006 te@eber 31, 2011. The contract provides that CCBswiply all of our aluminum can and
end requirements worldwide, subject to certain ptioas. The contract contains a pricing mechanisntértain materials, standard
representations, warranties, indemnities and teatioin events, including termination events reldatedankruptcy or insolvency of either
party. As with our annual supply contracts, we naiter renegotiate these long-term supply agreesmeith the incumbent suppliers when
they expire or find alternative sources for supply.



We rely upon our ongoing relationships with our keyppliers to support our operations. We belieat we will be able to either renegotiate
contracts with these suppliers when they expiralternatively, if we are unable to renegotiatetcasts with our key suppliers, we believe
that we could replace them. We could, however,rildgher ingredient and packaging supply cost&megotiating contracts with existing
suppliers or replacing those suppliers or we cewfokerience temporary dislocations in our abilitglediver products to our customers, either
of which could have a material adverse effect anresults of operations.

OUR INGREDIENTS AND PACKAGING SUPPLIES ARE SUBJECT TO PRICE INCREASES AND WE MAY BE UNABLE TO
EFFECTIVELY PASS RISING COSTS ON TO OUR CUSTOMERS.

We bear the risk of increasing prices on the inigred and packaging in our products. The majorfityuy ingredient and packaging supply
contracts allow our suppliers to alter the costy ttharge us based on changes in the costs ohtelying commodities that are used to
produce them. Aluminum for cans, resin for PET lkestand high fructose corn syrup for sweetenergxaenples of these underlying
commodities. In addition, the contracts for cerw@firour ingredients and packaging materials peawmitsuppliers to increase the costs they
charge us based on increases in their cost of ciimy¢hose underlying commodities into the matsrihat we purchase. In certain cases
those increases are subject to negotiated limdsranther cases, they are not. These changes iprites that we pay for ingredients and
packaging materials occur at times that vary bylpod and supplier, but are principally on semi-airaind annual bases. Accordingly, we
bear the risk of increases in the costs of thegedients and packaging materials, including theedying costs of the commaodities that
comprise them and, to some extent, the costs ofezting those commodities into finished product® W not use derivatives to manage this
risk. If the cost of these ingredients or packagimgerials increase, we may be unable to pass toste along to our customers through
adjustments to the prices we charge. If we canas$ pn these increases to our customers on a thasly, they could have a material adv
effect on our results of operations.

IF WE FAIL TO MANAGE OUR EXPANDING OPERATIONS SUCCE SSFULLY, OUR BUSINESS AND FINANCIAL RESULTS
MAY BE MATERIALLY AND ADVERSELY AFFECTED.

Our success depends, in part, on our ability toagamew acquisitions. In recent years, we have igaw business and beverage offerings
primarily through acquisition of other companieswproduct lines and growth with key customers.aft pf our strategy is to continue to
expand our business through acquisitions and abisnTo succeed with this strategy, we must ideafippropriate acquisition or strategic
alliance candidates. The success of this stratisgydepends on our ability to manage and integratgiisitions and alliances at a pace
consistent with the growth of our business. We oapnovide assurance that acquisition opportunititidbe available, that we will continue
to acquire business and product lines or that &mlyeobusinesses or product lines that we acquiedign with will be integrated successfully
into our business or prove profitable.
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OUR SUCCESS DEPENDS, IN PART, ON OUR INTELLECTUAL PROPERTY, WHICH WE MAY BE UNABLE TO PROTECT.

We possess certain intellectual property that igoirtant to our business. This intellectual propértjudes trade secrets, in the form of the
concentrate formulae for most of the beverageswiegtroduce, and trademarks for the names of therages that we sell, which are
trademarks that we either own or license from etailer brand customers and others. Our succesndepin part, on our ability to protect
our intellectual property.

To protect this intellectual property, we rely mijpally on contractual restrictions in agreemenstgh as nondisclosure and confidentiality
agreements) with employees, consultants and cusso@red on common law protections afforded to tisetets and proprietary "kndwow"
and the statutory protections afforded to trademadrkaddition, we will vigorously pursue any parseho infringes on our intellectual
property using any and all legal remedies availdltdwithstanding our efforts, we may not be susfidsn protecting our intellectual
property for a number of reasons, including:

- our competitors may independently develop intéllal property that is similar to or better thamspu

- employees, consultants and customers may no¢ dlyidheir contractual agreements and the costfof@ng those agreements may be
prohibitive, or those agreements may prove to lenforceable or more limited than anticipated;

- foreign intellectual property laws may not adegbaprotect our intellectual property rights; and

- our intellectual property rights may be succe$sfthallenged, invalidated or circumvented.



If we are unable to protect our intellectual prapgeit would weaken our competitive position and eeeild face significant expense to protect
or enforce our intellectual property rights. At dary 1, 2005, we had $80.4 million of rights reaatds an intangible asset.

OUR GEOGRAPHIC DIVERSITY SUBJECTS US TO THE RISK OF CURRENCY FLUCTUATIONS.

We are exposed to changes in foreign currency exggheates, including those between the U.S. dallathe one hand, and the Canadian
dollar and the pound sterling, on the other hand. @perations outside of the U.S. accounted for@pmately 26% of our 2004 sales.
Accordingly, currency fluctuations in respect of autstanding notJ.S. dollar denominated net asset balances magt afte reported resul
and competitive position.

A PORTION OF OUR INDEBTEDNESS IS VARIABLE RATE DEBRND CHANGES IN INTEREST RATES COULD ADVERSELY
AFFECT US BY CAUSING US TO INCUR HIGHER INTEREST &S WITH RESPECT TO SUCH VARIABLE RATE DEBT.

Our credit facilities subject us to interest ragkr\We have a secured revolving credit facilitydar which we borrow from time to time for
various purposes, including to fund our day-to-dpgrations and to finance additional acquisitidiee maximum amount that we may
borrow under this facility was increased from $02@illion to $125.0 million on April 30, 2004. Thesedit facility expires December 31,
2005 and we are currently negotiating a new fgcilts of January 1, 2005, total borrowings undés tacility were $63.3 million.

The interest rate applicable to our revolving dréatiility is variable, meaning that the rate atiethwe pay interest on amounts borrowed
under the facility fluctuates with changes in ietgrrates. Accordingly, with respect to any amotnots time to time outstanding under this
facility, we are exposed to changes in interegtstatVe do not currently use derivative instrumémtsedge interest rate exposure. However,
we do regularly review the structure of our indelbiess and consider changes to the proportion @htarversus fixed rate debt through
refinancing, interest rate swaps or other measuaressponse to the changing economic environmeptcivinot assure that we will be able to
continue to refinance our indebtedness on termsatigefavorable to us. If we are unable to refimaogr indebtedness or otherwise adequately
manage our debt structure in response to changhe imarket, our interest expense could increaki&havould negatively impact our

financial condition and results of operations.
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WE MAY BE UNABLE TO RESTORE THE EFFICIENCY OF OUR U .S. PLANT OPERATIONS.

Our U.S. plants were unable to produce as effitient2004 as in prior years. As a consequencegcost of product was higher and, in
addition, we had to ship product between planggatificant added cost in order to be able to spppE. customers in a timely manner. If we
are unable to restore our plants to their previoashieved levels of operating performance we nuatioue to incur higher manufacturing
costs.

In addition we may incur higher costs as a reduftaving to ship product between plants in ordesdtisfy customer demand.

WE ARE NOT IN COMPLIANCE WITH THE REQUIREMENTS OFHE ONTARIO ENVIRONMENTAL PROTECTION ACT ("EPA")
AND, IF THE ONTARIO GOVERNMENT SEEKS TO ENFORCE THE REQUIREMENTS OR IMPLEMENTS MODIFICATIONS TO
THEM, WE COULD BE ADVERSELY AFFECTED.

Certain regulations under the EPA provide that mimmiim percentage of a bottler's soft drink salehiwispecified areas in Ontario must be
made in refillable containers. The penalty for mmmpliance is a fine, which for companies rangemf650,000 per day on which the offe
occurs or continues for the first conviction to 8130 per day for each subsequent conviction, athsuch fines may be increased to equal
the amount of monetary benefit acquired by therafés as a result of the commission of the offeld¢e. and we believe other industry
participants, are currently not in compliance wifth requirements of the EPA. Ontario is not enfiggaehe EPA at this time, but if it chose to
enforce the EPA in the future, we could incur fif@snon-compliance and the possible prohibitiorsales of soft drinks in non-refillable
containers in Ontario.

We estimate that approximately 4% of our sales ditwel affected by the possible limitation on sallesoft drinks in non-refillable containers
in Ontario if the Ontario Ministry of the Environmiginitiated an action to enforce the provisionstaf EPA against us.

In April 2003, the Ontario Ministry of the Envirorant proposed to revoke these regulations in faffaew mechanisms under the Ontario
Waste Diversion Act to enhance diversion from dispof carbonated soft drink containers. On DeceriBe2003, the Ontario provincial
government approved the implementation of the Blag Program plan under the Ministry of Environm@éaste



Diversion Act. The Program requires those partibe are brand owners or licensees of rights to lwavtdch are manufactured, packaged or
distributed for sale in Ontario to contribute te thet cost of the Blue Box Program. We generallpufecture, package and distribute prod
for and on behalf of third party customers. Therefeve do not believe that we will be responsibledirect costs of the Program. However,
our customers may attempt to pass these costgatian of them, onto us. We do not believe thatdosts for which we may ultimately be
responsible under this Program will have a matexdalerse effect on our results of operations; h@neve cannot guarantee this outcome.
The Blue Box Program does not revoke any of thalegipns mentioned above under the EPA regardifidpfde containers, although the
industry anticipates that they will be reversethi& near future.
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ITEM 7A.
QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARK  ET RISK

Foreign Exchange-We are exposed to changes irgforeirrency exchange rates. Operations outsideedf/tS. accounted for approximately
26% of 2004 sales and 27% of 2003 sales, and aentrated principally in the U.K., and Canada. @efst instruments (excluding the U.K.
credit facility) are denominated in U.S. dollarseWanslate the revenues and expenses of our foopigrations using average exchange rates
prevailing during the period. The effect of a 10B&ege in foreign currency exchange rates amont tBedollar versus the Canadian dollar
and pound sterling at current levels of foreigntdetd operations would be immaterial to our finahcondition and profitability.

In 2004, we entered into cash flow hedges to miéigaposure to declines in the value of the Camadiddlar and pound sterling attributable
certain forecasted U.S. dollar raw material purebaxf the Canadian and U.K. and European busiegssents. The hedges consist of
monthly foreign exchange options to buy U.S. dsllatrfixed rates per Canadian dollar and poundirggesind mature at various dates through
December 30, 2005. In addition, we entered intofongard foreign exchange contract to purchase to8ars at a fixed rate per pound
sterling which matured in January 2005. The fairketivalue of the foreign exchange options anddh&ard contract is included in prepaid
expenses and other assets.

The instruments are cash flow hedges under SFASaEg8rdingly, changes in the fair value of thehcew hedge instruments are
recognized in accumulated other comprehensive iecé&mounts recognized in accumulated other commste income and prepaid
expenses and other assets are recorded in eamitigssame periods in which the forecasted pusshas payments affect earnings. At
January 1, 2005, the fair value of the optionsfaneard contract was $0.9 million and we recordekl @ million unrealized loss in
comprehensive income in 2004.

Debt Obligations and Interest Rates - We have axpd® interest rate risk from our short-term asmptterm debt. Our long-term debt is

fixed and our short-term debt is variable. Our shemmn credit facilities are most vulnerable toctiuations in the U.S. short-term base rate anc
the LIBOR rate. At current debt levels, a hypotteatincrease of 10% in either interest rate measwondd not be material to our cash flows
our results of operations. The weighted averaggeast rate of our debt outstanding at January @5 2as 7.2%.

We regularly review the structure of our indebtesinand consider changes to the proportion of figatersus fixed rate debt through
refinancing, interest rate swaps or other measuoressponse to the changing economic environmeistotically, we have not used derivative
instruments to manage interest rate risk. If weargkfail to manage these derivative instrumentsessfully, or if we are unable to refinance
our indebtedness or otherwise increase our delgic@igpn response to changes in the marketplaeegxpense associated with debt service
could increase. This would negatively impact ouoaficial condition and profitability.

The information below summarizes our market risksoaiated with long-term debt obligations as ofuday 1, 2005. The table presents
principal cash flows and related interest rategdmr of maturity. Interest rates disclosed repregenactual weighted average rates as of
January 1, 2005.

DEBT MATURING IN

(IN MILLIONS OF U.S. DOLLARS) 2005 2006 2007 2008 2009 Therea fter  Total Fair Value

DEBT

Fixed rate $ 0. 8 $08 $ 07 $ 07 $ 05 8% 275.0 $ 2785 $ 302.6
Weighted average interest rate for debt

maturing 5. 2% 52% 52% 52% 52% 8.0% 8.0%



ITEM 8.
FINANCIAL STATEMENTS AND SUPPLEMENTARY DATA
REPORT OF MANAGEMENT

The accompanying consolidated financial statemieste been prepared by management in conformity getterally accepted accounting
principles in the U.S. to reflect our financial pms and our operating results. Financial inforimatappearing throughout this Annual Report
is consistent with that in the consolidated finahstatements. Management is responsible for fioenmation and representations in such
consolidated financial statements, including théretes and judgments required for their prepamatio

In order to meet our responsibility, managementhita@s a system of internal controls including piels and procedures designed to provide
reasonable assurance that assets are safeguaddedialle financial records are maintained. Weeheantracted with Deloitte and Touche
LLP to provide internal audit services includingmitoring and reporting on the adequacy of and céanpk with internal controls. The
internal audit function reports regularly to thedkuCommittee of the Board of Directors and we takeh actions as are appropriate to
address control deficiencies and other opportunftie improvement as they are identified.

The report of PricewaterhouseCoopers LLP, our irddpnt registered public accounting firm, covetimgr audit of the consolidated
financial statements and internal control overriitial reporting as of January 1, 2005 and audita@fanuary 3, 2004 and December 28,
2002 financial statements, is included in this AairfiReport. We used PricewaterhouseCoopers LLPudit and tax compliance services in
2004 and plan to engage them only to provide thepédces in the future.

The Board of Directors annually appoints an Audit@nittee, consisting of at least three outsidectiims. The Audit Committee meets with
management, internal auditors and the independeliioas to review any significant accounting anditing matters and to discuss the results
of audit examinations. The Audit Committee alsaeess the consolidated financial statements, theoRey Independent Registered Public
Accounting Firm and other information in the Ann&aport and recommends their approval to the BoaRirectors.

/sl John K. Sheppard

John K. Sheppard

President & Chief Executive Officer
March 10, 2005

/sl Raymond P. Silcock

Raymond P. Silcock

Executive Vice President & Chief Financial Officer
March 10, 2005
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Report of Independent
Registered Public Accounting Firm

TO THE SHAREOWNERS OF COTT CORPORATION:

We have completed an integrated audit of Cott Qaan's January 1, 2005 consolidated financidestants and of its internal control over
financial reporting as of January 1, 2005 and aunfiits January 3, 2004 and December 28, 2002otidated financial statements in
accordance with the standards of the Public Compaepunting Oversight Board (United States). Ounmms, based on our audits, are
presented below.

Consolidated financial statements and financidéstant schedules

In our opinion, the consolidated financial statetadisted in the appendix appearing under Iltem Bavfn 10-K present fairly, in all material
respects, the financial position of Cott Corponmati January 1, 2005 and January 3, 2004 and shégef its operations and its cash flows
for each of the three years in the period endedalgri, 2005 in conformity with accounting prin@plgenerally accepted in the United St
of America. In addition, in our opinion, the finaalcstatement schedules appearing under Item Powh 10-K present fairly, in all material
respects, the information set forth therein wheri@ conjunction with the related consolidatedficial statements. These financial
statements and financial statement schedules amesponsibility of the Company's management. @spansibility is to express an opinion
on these consolidated financial statements anddiabstatement schedules based on our audits.ongucted our audits of these statements
in accordance with the standards of the Public GompAccounting Oversight Board (United States). Sghstandards require that we plan
perform the audit to obtain reasonable assuranoetathether the financial statements are free déri@ misstatement. An audit of financial
statements includes examining, on a test basiderue supporting the amounts and disclosures ifirthicial statements, assessing the
accounting principles used and significant estimatade by management, and evaluating the ovemalidial statement presentation. We
believe that our audits provide a reasonable fasisur opinion.

As discussed in note 6 to the consolidated findisteiements, the Company adopted Statement ohé&imlaAccounting Standard 142 for
goodwill and other intangibles acquired prior toad0, 2001 on December 31, 2001.

Internal control over financial reporting

Also, in our opinion, management's assessmentjded in Management's Report on Internal Controf &igancial Reporting appearing in
Item 9A of Form 10-K, that the Company maintainéfdcative internal control over financial reportiag of January 1, 2005 based on criteria
established in Internal Control -- Integrated Freumik issued by the Committee of Sponsoring Orgaitima of the Treadway Commission
(COSO0), is fairly stated, in all material respebti@sed on those criteria. Furthermore, in our opinihe Company maintained, in all material
respects, effective internal control over financegorting as of January 1, 2005, based on criestablished in Internal Control -- Integrated
Framework issued by the COSO. The Company's maragdamresponsible for maintaining effective intdroontrol over financial reporting
and for its assessment of the effectiveness ofriatecontrol over financial reporting. Our respdrildty is to express opinions on
management's assessment and on the effectiventss @bmpany's internal control over financial ntipg based on our audit. We conduc
our audit of internal control over financial repng in accordance with the standards of the Putimpany Accounting Oversight Board
(United States). Those standards require that e g@hd perform the audit to obtain reasonable assarabout whether effective internal
control over financial reporting was maintaineciihmaterial respects. An audit of internal conteér financial reporting includes obtaining
an understanding of internal control over finanogdorting, evaluating management's assessmetimgt@nd evaluating the design and
operating effectiveness of internal control, andgrening such other procedures as we consider sacg# the circumstances. We believe
that our audit provides a reasonable basis foopinions.
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A company's internal control over financial repogtis a process designed to provide reasonableasssuregarding the reliability of financ
reporting and the preparation of financial statetsiéor external purposes in accordance with gelyesatepted accounting principles. A
company's internal control over financial reportingludes those policies and procedures that (fapeto the maintenance of records that, in
reasonable detail, accurately and fairly refleettdansactions and dispositions of the assetseofdimpany;

(i) provide reasonable assurance that transactiomsecorded as necessary to permit preparatifinasfcial statements in accordance with
generally accepted accounting principles, andrdwdipts and expenditures of the company are bmadg only in accordance with
authorizations of management and directors of dmepany; and (iii) provide reasonable assurancerdaggprevention or timely detection of
unauthorized acquisition, use, or disposition ef¢bmpany's assets that could have a material effeihe financial statements.



Because of its inherent limitations, internal cohtiver financial reporting may not prevent or @¢taisstatements. Also, projections of any
evaluation of effectiveness to future periods atgexct to the risk that controls may become inadegjbecause of changes in conditions, or
that the degree of compliance with the policieprocedures may deteriorate.

We reported separately in our report dated Mar@0®5, in accordance with Canadian generally aeceptiditing standards, to the
shareowners of Cott Corporation on consolidateafoial statements for each of the three yearseipéhiod ended January 1, 2005, prepared
in accordance with Canadian generally acceptedustity principles.

/sl PricewaterhouseCoopers LLP
PricewaterhouseCoopers LLP
Chartered Accountants

Toronto, Ontario
March 7, 2005
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Consolidated Statements of Incom

FOR THE Y EARS ENDED
JANUARY 1,  Januar y 3, December 28,

(IN MILLIONS OF U.S. DOLLARS, EXCEPT PER S HARE AMOUNTS) 2005 200 4 2002
SALES $ 16463 $ 1, 4178 $ 1,198.6

Cost of sales 1,362.6 1, 141.0 965.7

GROSS PROFIT 283.7 276.8 232.9
Selling, general and administrative expenses 138.1 126.1 110.2
Unusual items - note 2 0.9 1.8 -
OPERATING INCOME 144.7 148.9 122.7
Other expense (income), net - note 3 (0.1) 0.5 14.0
Interest expense, net - note 4 26.0 275 32.9
Minority interest 4.0 3.2 2.1
INCOME BEFORE INCOME TAXES AND EQUITY LOSS 114.8 117.7 73.7
Income taxes - note 5 (35.8) (40.1) (24.4)
Equity loss 0.7) (0.2) (0.6)
INCOME FROM CONTINUING OPERATIONS 78.3 77.4 48.7
Cumulative effect of change in accounting principle , net of tax - note 6 -- -- (44.8)
NET INCOME - note 7 $ 783 $ 774 % 3.9

PER SHARE DATA - note 8
INCOME PER COMMON SHARE - BASIC

Income from continuing operations $ 110 $ 112 $ 0.75
Cumulative effect of change in accounting princi ple $ - $ - % (0.69)
Net income $ 110 $ 112 $ 0.06
INCOME PER COMMON SHARE - DILUTED

Income from continuing operations $ 109 $ 109 $ 0.69
Cumulative effect of change in accounting princi ple $ - % - % (0.64)
Net income $ 109 $ 109 $ 0.06

The accompanying notes are an integral part oktheasolidated financial statements.
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Consolidated Balance Sheet

(IN MILLIONS OF U.S. DOLLARS)

ASSETS
CURRENT ASSETS
Cash
Accounts receivable - note 9
Inventories - note 10
Prepaid expenses and other assets

PROPERTY, PLANT AND EQUIPMENT - note 12
GOODWILL - note 13
INTANGIBLES AND OTHER ASSETS - note 14

LIABILITIES

CURRENT LIABILITIES
Short-term borrowings - note 15
Current maturities of long-term debt - note 16
Accounts payable and accrued liabilities - note

LONG-TERM DEBT - note 16
DEFERRED INCOME TAXES - note 5

MINORITY INTEREST
SHAREOWNERS' EQUITY
CAPITAL STOCK - note 18
Common shares - 71,440,020 (2003 - 70,258,831)
RETAINED EARNINGS
ACCUMULATED OTHER COMPREHENSIVE INCOME

17

shares issued

JANUARY 1, Jan
2005

$ 266 $

$ 10220 $

The accompanying notes are an integral part oktheasolidated financial statements.

Approved by the Board of Directors

/sl Serge Gouin

Director
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s/ Philip B. Livingston
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Consolidated Statements of Shareowners' Equit

Number of Accumulated
Common Other

(IN MILLIONS OF U.S. DOLLARS)

Balance at December 29, 2001
Options exercised, including tax benefit of $2.9 mi
Conversion of preferred shares into common shares -
Comprehensive income - note 7

Currency translation adjustment

Net income

Balance at December 28, 2002
Options exercised, including tax benefit of $7.5 mi
Comprehensive income - note 7

Currency translation adjustment

Net income

Balance at January 3, 2004
Options exercised, including tax benefit of $4.8 mi
Comprehensive income - note 7
Currency translation adjustment
Unrealized losses on cash flow hedges - note 11
Net income

BALANCE AT JANUARY 1, 2005

Shares Common Preferred Re
(IN THOUSANDS) Shares Shares Ea

61,320 $199.4$% 40.0$
llion - note 19 953 8.7 -
note 18 6,286 40.0 (40.0)

68,559 248.1 -
llion - note 19 1,700 19.8 -

70,259 267.9 -
llion - note 19 1,181 19.1 -

71,440 $287.0% --$

The accompanying notes are an integral part oktheasolidated financial statements.
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tained Comprehensive Total

rnings |

ncome  Equity

161.6 $

79 79
- 39
(35.8) 218.2

—- 198
29.7 297

- 774
(6.1) 345.1
~ 191
158 158
(1.0) (1.0)

- 783

8.7 $457.3




Consolidated Statements of Cash Flow

(IN MILLIONS OF U.S. DOLLARS)

OPERATING ACTIVITIES

Net income

Depreciation and amortization

Amortization of financing fees

Deferred income taxes-note 5

Minority interest

Equity loss

Non-cash unusual items

Gain on disposal of investment

Cumulative effect of accounting change - note 6
Other non-cash items

Net change in non-cash working capital - note 20

Cash provided by operating activities

INVESTING ACTIVITIES

Additions to property, plant and equipment
Acquisition of production capacity
Acquisitions and equity investments - note 21
Notes receivable

Other investing activities

Cash used in investing activities

FINANCING ACTIVITIES

Issue of long-term debt

Decrease in cash in trust

Payments of long-term debt

Payment of deferred consideration on acquisition
Short-term borrowings

Distributions to subsidiary minority shareowner
Issue of common shares

Other financing activities

Cash used in financing activities

Effect of exchange rate changes on cash
NET INCREASE (DECREASE) IN CASH
CASH, BEGINNING OF YEAR

CASH, END OF YEAR

For the years ended

JANUARY 1, January 3, December 28,
2005 2004 2002

$ 783 $ 774 $ 39

60.0 51.0 44.1
0.7 1.7 1.7
9.1 9.6 5.3
4.0 3.2 2.1
0.7 0.2 0.6
1.5 1.8 -

- - (1.3)

- - 44.8
0.8 1.6 5.9

(52.4) (38  (16.5)

102.7 142.7 90.6

(50.3)  (39.6) (33.9)
(3.8) - -
(34.6)  (49.8) (30.6)
- (2.5) -
(4.7) (9.9) (7.8)

(93.4)  (101.8) (72.3)

- - 1.0
- - 297.3
(35)  (90.2)  (287.2)
- - (19.5)
(7.0) 55.8 (12.9)
(5.9) (4.1) (3.9)
14.3 12.3 5.8
(0.4) (0.4) (0.2)

(25)  (26.6) (19.6)

1.4 0.8 0.7
8.2 15.1 (0.6)
18.4 3.3 3.9

$ 266 $ 184 $ 33

The accompanying notes are an integral part oktheasolidated financial statements.
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Notes to Consolidated Financial Statement

FOR THE FISCAL YEARS ENDED 2004, 2003 AND 2002
NOTE 1

Summary of Significant Accounting Policies

BASIS OF PRESENTATION

These consolidated financial statements have begraped in accordance with United States ("U.SHegally accepted accounting princig
("GAAP") using the U.S. dollar as the reportingremcy, as the majority of our business and the ritgjof our shareowners are in the U.S.
Consolidated financial statements in accordanck @itnadian GAAP, in U.S. dollars, are availablelteshareowners and are filed with
various Canadian regulatory authorities.

Comparative amounts in prior years have been miiled to conform to the financial statement préaton adopted in the current year.
BASIS OF CONSOLIDATION

The financial statements consolidate our accoumdsoar wholly owned and majority-owned subsidiariggere we are exposed to the
majority of the expected losses or returns. We ttbfhne new guidelines under FIN 46 in 2004 améd no material impact on our financial
statements. Previously, we consolidated subsidiavigere we exercised voting control. All significamer-company accounts and
transactions are eliminated upon consolidation.

ESTIMATES

The preparation of these consolidated financidaéstants in conformity with GAAP requires managentenhake estimates and assumptions
that affect the amounts reported in the consoldifitmncial statements and accompanying notes.ahcésults could differ from those
estimates.

RECENTLY ISSUED ACCOUNTING PRONOUNCEMENTS

Management has reviewed the future proposed chamgesounting guidance and does not expect atlyese changes to have a material
impact on us except for SFAS 123R.

On December 16, 2004, the Financial Accounting &eds Board issued SFAS 123R, Share-Based Paymkitts requires companies to
recognize compensation expense for all types akstptions. We will be required to adopt this stambfor our interim period ending
September 30, 2005.

REVENUE RECOGNITION

We recognize sales at the time ownership pasdbg tmustomer. This may be upon shipment of goodpon delivery to the customer,
depending on contractual terms. Shipping and hagdaiosts paid by the customer to us are includeehvienue.

SALES INCENTIVES

We participate in various incentive programs with oustomers including ones under which incentoasbe earned for attaining agreed
upon sales volume targets over time. Sales inoestive deducted in arriving at sales. Sales inenbased on our customers achieving
volume targets are accrued as the incentive issdaand is based on management's estimate of Hiedbate expected to be earned and
claimed by the customer. We regularly review custpgales forecasts to ensure volume targets withieand adjust incentive accruals
accordingly.



COSTS OF SALES

We record shipping and handling and finished gaondsntory costs in cost of sales. Finished googsritory costs include the cost of direct
labor and materials and the applicable share afh@asl expense chargeable to production.

SELLING, GENERAL AND ADMINISTRATIVE EXPENSES

We record all other expenses not charged to pramuas general and administrative expenses.
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INVENTORIES

Inventories are stated at the lower of cost, datexchon the first-in, first-out method, or net ieable value. Returnable bottles and plastic
shells are valued at the lower of cost, depositezal net realizable value. Finished goods and swegkocess include the cost of raw
materials, direct labor and manufacturing overhaasts.

PROPERTY, PLANT AND EQUIPMENT

Property, plant and equipment is stated at thed@iveost less accumulated depreciation or faingaDepreciation is provided using the
straight-line method over the estimated usefulklieéthe assets as follows:

Buildings 20 to 40 years
Machinery and equipment 7 to 15 years
Furniture and fixtures 3to 10 years
Plates and films 3years

We compare the carrying value of property, plamt aguipment to the estimated undiscounted futush 8aws that may be generated by the
related assets and recognize in net income anyiimeat to fair value when events indicate there ip@yan impairment.

GOODWILL

Gooduwill represents the excess purchase priceqfiaer businesses over the fair value of the retasacquired. We compare the carrying
amount of the goodwill to the fair value, at leastually, and recognize in net income any impaitmeralue.

INTANGIBLES AND OTHER ASSETS

Issuance costs for credit facilities and long-teiebt are deferred and amortized over the termeo€tbdit agreement or related debt,
respectively.

Rights to manufacture concentrate formulas, wikhha& related inventions, processes and techniqaréise, are recorded as intangible assets
at the cost of acquisition. The rights are not diped as their useful lives extend indefinitely. \W@mpare the carrying amount of the right
their fair value, at least annually, and recogirizeet income any impairment in value.

Customer relationships are amortized over periddgpdo 15 years. Trademarks are recorded at theaf@cquisition and are amortized over
15 years. We periodically compare the carrying #afithe customer relationships and trademarkise@stimated undiscounted future cash
flows that may be generated by the related busasemsd recognize in net income any impairmentitosédue.

Information technology includes computer softwamd Acenses, computer programs and informatioresystwhich are amortized over a
period of 3 to 5 years.



FOREIGN CURRENCY TRANSLATION

The assets and liabilities of foreign operatiofisyfavhich are self-sustaining, are translatethatexchange rates in effect at the balance shee
dates. Revenues and expenses are translated usirag@ exchange rates prevailing during the pefiibd.resulting gains or losses are
accumulated in the other comprehensive income atdnshareowners' equity.

TAXATION

We account for income taxes under the asset abiditfamethod. Deferred tax assets and liabilitees recognized based on the differences
between the accounting values of assets and tiabilind their related tax bases using currenthien income tax rates.

FAIR VALUE OF FINANCIAL INSTRUMENTS

The carrying amounts reflected in the consolid&i@dnce sheets for cash, receivables, payables;tehm borrowings and long-term debt
approximate their respective fair values, excepitherwise indicated.

COMPREHENSIVE INCOME

Comprehensive income is comprised of net incomesagljl for changes in the cumulative foreign curydrenslation adjustment account and
unrealized gains and losses on cash flow hedges.
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NOTE 2
Unusual ltems

During the year ended January 1, 2005, unusuabitg#r$0.9 million ($1.8 million - January 3, 2004¢luded a charge of $1.5 million ($2.1
million - January 3, 2004) relating to a provisfon a note due from an equity investee.

NOTE 3
Other Expense (Income), Net

For the years ended

JANUARY 1, January 3, Dece mber 28,
(IN MILLIONS OF U.S. DOLLARS) 2005 2004 2002
Foreign exchange loss $ 0.7 $ 1.2 $ 0.7
Costs of extinguishment of debt - - 141
Gain on disposal of investment in Menu Foods Limite d - - (1.3)
Other (0.8) 0.7) 0.5

$ 0.1) % 0.5 $ 14.0

NOTE 4

Interest Expense, Net

For the years ended

JANUARY 1, January 3, Dece mber 28,
(IN MILLIONS OF U.S. DOLLARS) 2005 2004 2002
Interest on long-term debt $ 23.9 $ 264 $ 31.8
Other interest expense 2.6 1.7 1.7
Interest income (0.5) (0.6) (0.6)

$ 26.0 $ 275 $ 32.9




Interest paid during the year was approximately.&23llion ($25.9 million - January 1, 2004; $38nillion - December 28, 2002).
NOTE 5

Income Taxes

Income (loss) before income taxes and equity lossisted of the following:

For the years ended

JANUARY 1, January 3, December 2 8,
(IN MILLIONS OF U.S. DOLLARS) 2005 2004 2002
Canada $ (19 $ 36 % (] .5)
Outside Canada 116.7 114.1 74 2
$ 1148 $ 1177 $ 73 7
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Provision for income taxes consisted of the follogvi

For the years ended

JANUARY 1, January 3, December 28,
(IN MILLIONS OF U.S. DOLLARS) 2005 2004 2002
CURRENT
Canada $ (01 $ (0.2 $ ( 0.2)
Outside Canada (26.6) (30.3) 1 8.9)
$ (26.7) $ (30.5) $ @1 9.1)
DEFERRED
Canada $ 15 $ (12 $ ( 1.5)
Outside Canada (10.6) (8.4) ( 3.8)
$ (91 $ (9.6) $ ( 5.3)
PROVISION FOR INCOME TAXES $ (35.8) $ (40.1) $ (2 4.4)

Income taxes paid during the year were $27.3 mil{&21.8 million - January 3, 2004; $19.0 milliobecember 28, 2002). The following
table reconciles income taxes calculated at thie izenadian corporate rates with the income taxipian:

For the years ended

JANUARY 1, January 3, December 28,

(IN MILLIONS OF U.S. DOLLARS) 2005 2004 2002
Income tax provision based on Canadian statutory ra tes $ (39.8) $ (42.3) $ (29.1)
Foreign tax rate differential 1.7 2.6 1.8
Manufacturing and processing deduction - 0.1 0.2
Decrease (increase) in valuation allowance 0.6 (0.6) -
Adjustment for change in enacted rates - 1.0 0.7
Realization of benefit on carry back of capital los s - - 1.8

Non-deductible and other items

Provision for income taxes
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1.7 (0.9) 0.2

$ (358) $ (40.1) $ (24.4)




Deferred income tax assets and liabilities weregaized on temporary differences between the filmhand tax bases of existing assets and
liabilities as follows:

JANUARY 1, Ja nuary 3,

(IN MILLIONS OF U.S. DOLLARS) 2005 2004
DEFERRED TAX ASSETS
Loss carryforwards $ 195 % 19.1
Liabilities and reserves 55 8.6
Other 2.4 25

27.4 30.2
Valuation allowance - (0.6)

27.4 29.6
DEFERRED TAX LIABILITIES
Property, plant and equipment 41.8 354
Intangible assets 12.3 8.3
Other 24.3 26.4

78.4 70.1
NET DEFERRED TAX LIABILITY $ (51.0)% (40.5)

As of January 1, 2005, operating loss carryforwarimarily in Canada, of $55.2 million are availalbd reduce future taxable income. These
losses expire as follows:

(IN MILLIONS OF U.S. DOLLARS)

2005 $ 14.2

2006 24.4

2008 6.2

Thereafter 10.4
$ 552

NOTE 6
Changes in Accounting Principles

In the first quarter of 2002, we adopted SFAS 13@odwill and Other Intangible Assets, for goodwitid other intangibles acquired prior to
June 30, 2001. We adopted SFAS 142 for goodwill@hdr intangible assets acquired subsequent ®3@n2001 in 2001. Under this
standard, goodwill and intangible assets with imid&f lives are no longer amortized but are subje@n annual impairment test. Other
intangible assets continue to be amortized over dstimated useful lives and are also testedmgairment.

We completed a goodwill impairment test as of ttiepion date for the standard and determined thatortized goodwill of $44.8 million
relating to the U.K. and Europe reporting unit wapaired under the new rules. The impairment wdde/n has been recorded as a change in
accounting principle. No income tax recovery warded on the impairment write down.
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NOTE 7
Other Comprehensive Income
For the years ended
JANUARY 1, January 3, December 28,
(IN MILLIONS OF U.S. DOLLARS) 2005 2004 2002
Net income $ 783 $ 774 % 3.9
Foreign currency translation gain 15.8 29.7 7.9

Unrealized losses on cash flow hedges (2.0) - -

$ 931 $ 1071 % 11.8




NOTE 8
Income per Common Share

Basic net income per common share is computed\bglidg net income by the weighted average numbe&oaimon shares outstanding
during the period. Diluted net income per shamaisulated using the weighted average number ofmmmshares outstanding adjusted to
include the effect that would occur if in-the-morsgck options were exercised and preferred shveees converted to common shares.

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

For the years ended

JANUARY 1, January 3, December 28,
(IN THOUSANDS) 2005 2004 2002
Weighted average number of shares outstanding-- bas ic 71,006 69,389 65,262
Dilutive effect of stock options 1,065 1,607 2,202
Dilutive effect of second preferred shares - - 3,074
Adjusted weighted average number of shares outstand ing-- diluted 72,071 70,996 70,538

At January 1, 2005, options to purchase 1,493,D@@é¢mber 28, 2002 - 1,069,500) shares of commak stiva weighted average exercise
price of C$40.83 (December 28, 2002 -- C$30.81)spare were outstanding, but were not includetiéncomputation of diluted net income
per share because the options' exercise price reasgeg than the average market price of the constauok.

NOTE 9

Accounts Receivable

JANUARY 1, January 3,

(IN MILLIONS OF U.S. DOLLARS) 2005 2004
Trade receivables $ 1542 $ 1346
Allowance for doubtful accounts (12.1) (6.8)
Other 42.2 21.0

$ 1843 $ 1488

As of January 1, 2005, other receivables includ® #¥llion due from an equity investee ($6.6 millie January 3, 2004) and the allowance
for doubtful accounts include $3.9 million due fram equity investee ($2.0 million -- January 3,400
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NOTE 10
Inventories
JANUARY 1, January 3,
(IN MILLIONS OF U.S. DOLLARS) 2005 2004
Raw materials $ 479 $ 377
Finished goods 59.9 46.8
Other 15.0 9.9
$ 1228 $ 944
NOTE 11

Derivative Financial Instruments

In 2004, we entered into cash flow hedges to mitigaposure to declines in the value of the Camadiddlar and pound sterling attributable
certain forecasted U.S. dollar raw material purebaxf the Canadian and U.K. and European busiegssents. The hedges consist of
monthly foreign exchange options to buy U.S. dsllairfixed rates per Canadian dollar and poundirsjesind mature at various dates throi



December 30, 2005. In addition, we entered intofongard foreign exchange contract to purchase do8ars at a fixed rate per pound
sterling. The forward foreign exchange contractured in January 2005. The fair market value offtiieign exchange options and the
forward foreign exchange contract is included iepgaid expenses and other assets.



Changes in the fair value of the cash flow hedg&uments are recognized in accumulated other celmepisive income. Amounts recognized
in accumulated other comprehensive income and gtep@enses and other assets are recorded in gainithe same periods in which the
forecasted purchases or payments affect earnirtgkarmuary 1, 2005, the fair value of the optiond famward contract was $0.9 million and
we recorded $1.0 million unrealized loss in compredive income in 2004.

NOTE 12

Property, Plant and Equipment

JANUAR

ACCUM
(IN MILLIONS OF U.S. DOLLARS) COST DEPRE
Land $ 214 $
Buildings 110.8
Machinery and equipment 402.6
Computer hardware -
Furniture and fixtures 12.3
Plates and film 23.2

$ 5703 $

Y 1, 2005 January 3, 2004

ULATED Accumulated
CIATION NET Cost  Depreciation

- $ 214% 197 % -

27.9 82.9 98.5 22.8
205.4 197.2 353.2 169.2
- - 12.7 8.2
9.6 2.7 11.0 8.4
13.7 9.5 16.1 9.3

2566 $ 3137 $ 5112 $ 2179

During the year ended January 3, 2004, we recdp@e@imillion of property, plant and equipment fisad through capital leases.
Depreciation expense for fiscal 2004 was $41.7ionil($38.4 million -- January 3, 2004; $32.7 millie December 28, 2002).

NOTE 13

Goodwill
(IN MILLIONS OF U.S. DOLLARS)
Balance at beginning of period
Acquisitions -- note 21
Foreign exchange
Balance at end of period

NOTE 14

Intangibles and Other Assets

JANUAR
ACCUM
(IN MILLIONS OF U.S. DOLLARS) COST AMORT
INTANGIBLES
Not subject to amortization
Rights $ 804 $
Subject to amortization
Customer relationships 164.7
Trademarks 30.0
Information technology 40.4
Other 3.6
238.7
319.1
OTHER ASSETS
Financing costs 5.6
Other 155
21.1
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JANUARY 1, January 3,
2005 2004
$ 816 $ 77.0
5.7 0,7
15 3.9
$ 8838 $ 816
Y 1, 2005 January 3, 2004
ULATED Accumulated

IZATION NET Cost  Amortization

- $ 8043% 84 $ -

31.5 133.2 157.9 20.8
7.3 22.7 25.8 5.5
18.4 22.0 41.5 20.5
0.6 3.0 3.6 0.3
57.8 180.9 228.8 47.1
57.8 261.3 309.2 47.1
4.6 1.0 5.6 3.9
1.7 13.8 3.9 0.9
6.3 14.8 9.5 4.8




$ 3402 $ 64.1 $ 2761 % 3187 $ 519 $ 266.8




Amortization expense of intangibles was $17.8 omill{$12.5 million - January 3, 2004; $10.9 millioBecember 28, 2002). The estimated
amortization expense for intangibles over the figrtyears is:

(IN MILLIONS OF U.S. DOLLARS)

2005 $ 18 6
2006 18 5
2007 18 3
2008 18 1
2009 14 4
$ 87 9
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NOTE 15
Short-Term Borrowings
Short-term borrowings include bank overdrafts aoddwings under our credit facilities.

At January 1, 2005, we had a committed, revolviggior secured credit facility of $125.0 millionpéning on December 31, 2005. Accounts
receivable, inventories and certain personal ptgprthe U.S. and Canadian operations have bemdgph as collateral for this facility. As of
January 1, 2005, credit of $57.7 million was ava#aafter borrowings of $63.3 million and standbitérs of credit of $4.0 million.
Borrowings under the bank credit facility bear et at base rate plus 0.50% per annum or LIBOR pld5% per annum. A facility fee of
0.50% per annum is payable on the entire line editr The weighted average interest rate was 4#3araary 1, 2005 (3.2% - January 3,
2004, 5.5% - December 28, 2002) on this short-tnedit facility.

We also had a $28.7 million ((pound)15.0 milliomntand bank credit facility in the U.K. with $4.9llwin outstanding as of January 1, 2005.
This credit facility expired on December 31, 2004 #&s currently being renegotiated. Borrowings urtties facility bear interest at prime plus
1.0% per annum or LIBOR plus 0.75% per annum exitedd.S. dollar borrowings, which currently beaterest at the shotérm offered rat
plus 0.20% per annum. The margin on U.S. dollardwings can be changed up to 1.0% on one montkisené\s at January 1, 2005 only
U.S. dollar borrowings were outstanding under thegdit facility at an interest rate of 2.20%.

NOTE 16
Long-Term Debt

JANUARY 1, January 3,

(IN MILLIONS OF U.S. DOLLARS) 2005 2004
Senior subordinated unsecured notes at 8% due 2011 (a) $ 2698 $ 269.0
Capital leases 35 7.9
Other - 2.1
273.3 279.0
Less current maturities (0.8) 3.3 )

$ 2725 $ 2757

a) Our 8% senior subordinated unsecured notesigg&red at a discount of 2.75% on December 21, 2D@d4 fair value of the notes as of
January 1, 2005 is estimated to be $299.1 milllamgary 3, 2004 - $299.8 million). The notes contanumber of financial covenants
including limitations on capital stock repurchastigsidend payments and incurrence of indebtedri®ssalties exist if we redeem the notes
prior to December 15, 2009.

JANUARY 1, January 3,

(IN MILLIONS OF U.S. DOLLARS) 2005 2004
Face value $ 2750 $ 275.0
Discount (5.2) (6.0)

$ 2698 $ 269.0
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b) Long-term debt payments required in each ohtiad five years and thereafter are as follows:

(IN MILLIONS OF U.S. DOLLARS)

2005 $ 0.8
2006 0.8
2007 0.7
2008 0.7
2009 0.5
Thereafter 275.0
$ 278.5

NOTE 17

Accounts Payable and Accrued Liabilities

JANUARY 1, Janu ary 3,
(IN MILLIONS OF U.S. DOLLARS) 2005 2 004
Trade payables $ 791 $ 64.3
Accrued compensation 175 26.6
Accrued promotion and rebates 24.9 24.2
Accrued interest 1.2 1.2
Income, sales and other taxes 8.8 115
Other accrued liabilities 13.7 12.7

$ 1452 % 140.5

NOTE 18
Capital Stock

Our authorized capital stock consists of an unéehihtumber of common shares and an unlimited nuwififnst and second preferred shares,
issuable in series.

PREFERRED SHARES

The Convertible Participating Voting Second Prefdrghares, Series 1 ("second preferred sharesé)apawvertible into that amount of
common shares which is determined by dividing aveosion factor in effect at the time of conversipna conversion value. The initial
conversion factor of $10.00 was adjusted semi-dhnatthe rate of 2.5% for each six-month pericompounded semi-annually, with daily
accrual, until July 7, 2002. From and after Jul2@02 the conversion factor was $12.18. The coimversalue was $7.75 and was subject to
reduction in certain circumstances. The right afwarsion could have been exercised by the prefatiadcowners at any time, and by us at
any time after July 7, 2002 or if the common sh&as traded at an average closing price of notthess $13.00 during a consecutive 120 day
trading period, prior to July 7, 2002.

Prior to conversion, these second preferred sltameed a cash dividend equal to dmf of the common share cash dividend, if anyaoras
converted basis. From and after July 7, 2002, thtered shareowners would have been entitleddeive a cumulative preferential non-cash
paid-in-kind dividend, payable in additional secqmdferred shares, at the rate of 2.5% for eacmsinths, compounded semi-annually, with
daily accrual. The second preferred shares weoeesititied to voting rights together with the commstares on an as converted basis.

The 4,000,000 second preferred shares were codver& 286,452 common shares on June 27, 2002 asingversion factor of $12.18 and
conversion value of $7.75.
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NOTE 19
Stock Option Plans

Under the 1986 Common Share Option Plan, as amenaekave reserved 14.0 million common sharesuturé issuance. Options are
granted at a price not less than fair value ofstheres on the date of grant.

Options granted on or after April 12, 1996 but befSeptember 1,1998 expire after 10 years andav@%% per annum commencing on the
second anniversary date of the grant. Options gdeafter September 1,1998 expire after 7 yearvasidat 30%






per annum on the anniversary date of the grarthifirst two years and the balance on the third\emsary date of the grant. Certain options
granted under the plan vest monthly over a perf@#iamr 36 months. Options granted after July D012to the non-management members of
the Board of Directors vest immediately. All optsoare non-transferable.

We account for our employee stock option plan ud®B opinion No. 25, Accounting for Stock IssuecEmployees. Under this method of
accounting, compensation expense is measured agdhbss, if any, of the market value of our comrmsimck at the award date over the
amount the employee must pay for the stock (exemmike). Our policy is to award stock options vathexercise price equal to the closing
price of our common stock on the Toronto Stock Exgje on the last trading day immediately beforedtite of award, and accordingly, no
compensation expense has been recognized for gpdichs issued under these plans. Had compensatjzense for the plans been
determined based on the fair value at the gramt ciatsistent with SFAS 123, our net income andnreper common share would have been
as follows:

For the years ended

JANUARY 1, January 3, December 28,

(IN MILLIONS OF U.S. DOLLARS, EXCEPT PER SHARE AMOU NTS) 2005 2004 2002
NET INCOME (LOSS)
As reported $ 783 $ 774 $ 3.9
Compensation expense (8.6) (6.3) (5.4)
Pro forma $ 697 $ 711 $ (1.5
NET INCOME (LOSS) PER SHARE -- BASIC
As reported $ 110 $ 112 $ 0.06
Pro forma $ 098 $ 102 $ (0.02)
NET INCOME (LOSS) PER SHARE -- DILUTED
As reported $ 109 $ 109 $ 0.06
Pro forma $ 097 $ 100 $ (0.02)

The pro forma compensation expense has been eotedfto the extent it relates to stock optionsfgaito employees in jurisdictions where
the related benefits are deductible for incomepiarposes.

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

For the years ended
JANUARY 1, Ja nuary 3, December 28,
2005 2004 2002
Risk-free interest rate 3.3%- 3.9% 3 9% -4.3% 3.8%-4.7%
Average expected life (years) 4 4 4
Expected volatility 40.0% - 45.0% 45.0% 45.0%

Expected dividend yield -
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Option activity was as follows:

JANU ARY 1, 2005 January 3, 2004 D ecember 28, 2002

WEIGHTED Weighted Weighted

AVERAGE Average Average

EXERCISE Exercise Exercise
SHARES PRICE (C$) Shares Price (C$) Sh ares  Price (C$)
Balance -- at beginning 4,067,15 4 $ 2290 4,984,340 $ 1690 4,7 52,845 $ 11.63
Granted 1,538,75 0 $ 40.70 929,250 $ 2995 1.4 76,000 $ 28.98
Exercised (1,181,18 9) $ 16.06 (1,699,796) $ 9.51 © 52,776) $ 9.60
Cancelled (218,75 0) $ 31.22 (146,640) $ 20.10 2 91,729) $ 12.15
Balance -- at end 4,205,96 5 $ 3090 4,067,154 $ 2290 4,9 84,340 $ 16.90

Weighted average fair value of options
granted during the year $ 15.96 $ 12.24 $ 11.20



Outstanding options at January 1, 2005 are asaello

Options Outstanding Options Exercisable
Weighted Weighted
Range of Remaining Average Average
Exercise Number  Contractual Exercise Number  Exercise
Prices (C$) Outstanding Life (Years) Price (C$) Exercisable Price (C$)
$ 5.95-%$16.10 193,791 3.3 $ 9.63 193,791 $ 9.63
$16.68 - $ 24.25 893,074 3.7 $ 19.24 777,574 $ 18.56
$26.00-$33.30 1,658,100 5.1 $ 30.76 791,675 $ 30.19
$35.21-$43.64 1,461,000 6.3 $ 41.01 - --
4,205,965 5.1 $ 30.90 1,763,040 $ 22.80

NOTE 20
Net Change in Non-Cash Working Capital

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

For the years ended

JANUARY 1, January 3, December 28,
(IN MILLIONS OF U.S. DOLLARS) 2005 2004 2002
Decrease (increase) in accounts receivable $ (21.3) $ (27 $ (5 4)
Decrease (increase) in inventories (22.8) (11.0) 3 .5)
Decrease (increase) in prepaid expenses (4.8) (2.0) 0 2
Increase (decrease) in accounts payable and accrued liabilities (3.5) 10.9 7 .8)
$ (524) $ (38) $ (16 .5)
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NOTE 21
Acquisitions and Equity Investments

All acquisitions have been accounted for usingpliehase method, and accordingly, the results efains are included in our consolidated
statements of income from the effective dates oflpase, except as otherwise indicated.

The total purchase prices of the acquisitions apdtg investments were allocated as follows bagsethe fair value of the net assets:

JANUARY 1, January 3, December 28,

(IN MILLIONS OF U.S. DOLLARS) 2005 2004 2002
Current assets $ 6.0 $ (06) $ 118
Property, plant and equipment 19.3 3.6 14.0
Rights - 0.3 --
Customer relationships 6.8 49.7 4.8
Trademarks 0.8 - 6.8
Goodwill 5.7 0.7 7.7
Other assets - 0.2 3.0
Equity investments -- (1.3) 2.8

38.6 52.6 50.9
Current liabilities 4.0 0.4 12.8
Deferred taxes and other liabilities - 2.4 7.1
Minority interest - - 0.4

PURCHASE PRICE $ 346 $ 498 $ 306




Year ended January 1, 200!

Effective March 17, 2004, we acquired certain & &issets of The Cardinal Companies of Elizabethtbw8, located in Kentucky. The
purchase of $17.8 million was allocated primardymachinery and equipment.

Effective October 19, 2004, we acquired for $16ilion certain of the assets of Metro Beverage Twe purchase price was allocated to
customer relationships, goodwill and machinery agdipment.

The total purchase price for all acquisitions wa4.6 million, including acquisition costs of $0.8llian. The acquisitions were funded from
cash and borrowings on our revolving credit fagilit

Year ended January 3, 2004

Effective May 15, 2003, our Mexican subsidiary ettbotelladores de Mexico, S.A. de C.V. ("CEMSAd}quired a soft drink distribution
business from Embotelladora de Puebla, S.A. de CBRSA"). The purchase price was allocated tmkeeand machinery and equipment.

Effective December 19, 2003, we acquired the mtéitand beverage business of North Carolina'sit9ugdverage Brands, L.L.C. ("QBB").
The assets acquired include customer relationstigscertain machinery and equipment. The acquisii@xpected to enhance our
capabilities and expand our customer base in tlteAflantic region of the U.S.

The total purchase price for all acquisitions wé8.8 million, including estimated acquisition cosfs$0.6 million and the purchase of the
remaining interest in Iroquois West Bottling Ltd.January 2003. The acquisitions were funded fragih@nd borrowings on our revolving
credit facility.

Year ended December 28, 2002

Effective June 21, 2002, we acquired a new verntulexico, CEMSA, with EPSA in order to establistamufacturing and marketing
capabilities in Mexico. We acquired a 90% inteiaghis new venture. EPSA has the remaining 10%ré&st. The purchase price was
allocated to working capital, machinery and equiptr@d customer relationships.
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Effective June 25, 2002, we acquired all of thestartding capital stock of Premium Beverage Packecs("Wyomissing"). Wyomissing's
assets included working capital, machinery andpmgent, customer relationships, trademarks and giblodive acquisition is expected to &
manufacturing strength to our growing presencééNortheast U.S.

The total purchase price for both acquisitions $2@.6 million, including estimated acquisition cef $1.8 million and an equity investment
of $1.0 million for a 35% share of a Mexican distiion company before working capital adjustmeWs. funded the acquisitions from
borrowings on our short-term credit facility. Theoglwill recognized on the transactions is not détlecfor tax purposes.

In January 2002, we made equity investments indgrong water companies, Iroquois Water Ltd. anduais West Bottling Ltd. (now knov
as Cott Revelstoke Ltd.), totalling $1.8 milliongtsengthen our position in the spring water segraeross Canada.

NOTE 22
Benefit Plans

Cott maintains primarily defined contribution pessiplans covering qualifying employees in the UGanada and the U.K. The total expense
with respect to these plans was $5.6 million feryear ended January 1, 2005 ($4.5 million - J3gn8a2004; $4.2 million -- December 28,
2002).



NOTE 23
Commitments and Contingencies

a) We lease buildings, machinery & equipment, campsoftware and furniture & fixtures. All contraed increases included in the lease
contract are taken into account when calculatiegnimimum lease payment and recognized on a striighbasis over the lease term. The
minimum annual payments under operating leaseasafallows:

(IN MILLIONS OF U.S. DOLLARS)

2005 $ 146

2006 14.7

2007 12.2

2008 8.8

2009 8.1

Thereafter 41.3
$ 99.7

Operating lease expenses were:

(IN MILLIONS OF U.S. DOLLARS)

Year ended January 1, 2005 $ 119
Year ended January 3, 2004 $ 13.0
Year ended December 28, 2002 $ 119

b) As of January 1, 2005, we had commitments fpitahexpenditures of approximately $13.5 millidiaquary 3, 2004 -- $10.7 million) and
commitments for inventory of approximately $18.3limn (January 3, 2004 -- $14.2 million).

¢) We are subject to various claims and legal prdteys with respect to matters such as governmeggalations, income taxes, and other
actions arising out of the normal course of businbfanagement believes that the resolution of thesters will not have a material adverse
effect on our financial position or results fromeogtions.

d) We had $4.0 million in standby letters of cralitstanding as of January 1, 2005.

e) In January 2005, we were named as one of maepdnts in a class action suit alleging the uraigbd use by the defendants of
container deposits and the imposition of recycfegs on consumers. This litigation is at a veryimieary stage and the merits of the case
have not been determined.
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NOTE 24
Segment Reporting

We produce, package and distribute retailer bramdbsianded bottled and canned soft drinks to regjiand national grocery, mass-
merchandise and wholesale chains in the U.S., Garlael U.K. & Europe and International businessrsgs. The International segment
includes the 2002 Mexican acquisitions and the R@yawn International business. The concentratetassnd related expenses are included
in the Corporate & Other segment for comparativpses. The segmented information for prior periuais been restated to conform to the
way we currently manage our beverage business dyrgphic segments as described below:

BUSINESS SEGMENTS

FOR THE YEAR ENDED JANUARY 1, 2005

UNITED KINGDOM CORPORATE
(IN MILLIONS OF U.S. DOLLARS) UNIT ED STATES CANADA & EUROPE INTERNATIO NAL & OTHER TOTAL
External sales $ 1,199.0 $ 1895 $ 1943 $ 61.2 $ 23 $ 16463
Intersegment sales 0.4 18.9 - - (19.3)
Depreciation and amortization 39.7 8.8 8.2 1.2 2.1 60.0
Operating income (loss) before unusual items 120.5 11.6 12.3 104 9.2) 145.6

Unusual items - (1.5) 0.4 - 0.2 (0.9)



Property, plant and equipment 174.9 53.0 68.7 9.6 7.5 313.7

Goodwill 55.6 235 - 4.6 5.1 88.8
Intangibles and other assets 179.3 34 3.9 1.2 88.3 276.1
Total assets 591.1 131.3 135.6 85.3 78.7 1,022.0
Additions to property, plant and equipment 36.3 4.9 4.9 1.6 2.6 50.3
Acquisition of production capacity 3.8 -- -- -- - 3.8

For the year ended January 3, 2004

United Kingdom Corporate
(IN MILLIONS OF U.S. DOLLARS) Unit ed States Canada & Europe Internatio nal & Other Total
External sales $ 1,016.6 $ 1910 $ 166.6 $ 421 $ 15 $ 14178
Intersegment sales -- 40.8 -- -- (40.8) --
Depreciation and amortization 33.2 8.1 7.3 0.7 1.7 51.0
Operating income (loss) before unusual items 124.6 19.8 7.7 5.7 (7.1) 150.7
Unusual items 0.2 (2.0) -- -- -- (1.8)
Property, plant and equipment 155.5 54.9 66.7 9.2 7.0 293.3
Goodwill 49.9 22.0 -- 4.6 51 81.6
Intangibles and other assets 177.0 3.2 11 1.3 84.2 266.8
Total assets 514.9 130.3 126.7 77.6 59.3 908.8
Additions to property, plant and equipment 19.0 4.6 7.0 6.1 29 39.6
70
For the year ended December 28, 20 02
United Kingdom Corporate
(IN MILLIONS OF U.S. DOLLARS) Unit ed States Canada & Europe Internatio nal & Other Total
External sales $ 8722 $ 1712 $ 1343 $ 20.3 $ 06 $ 1,1986
Intersegment sales 0.8 27.6 0.1 - (28.5) -
Depreciation and amortization 29.4 6.3 6.7 0.3 14 44.1
Operating income (loss) 110.2 17.9 1.8 11 (8.3) 122.7
Property, plant and equipment 146.9 41.2 59.5 0.2 10.6 258.4
Goodwill 49.9 17.4 - 4.6 5.1 77.0
Intangibles and other assets 129.4 5.2 1.8 11 87.8 225.3
Total assets 452.8 107.9 101.6 61.7 61.4 785.4
Additions to property, plant and equipment 21.9 35 2.3 3.2 3.0 33.9

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

For the year ended January 1, 2005, sales to Walddaounted for 40% (2003 -- 42%, 2002 -- 40%)wrf total sales.

Credit risk arises from the potential default afisstomer in meeting its financial obligations with Concentrations of credit exposure may
arise with a group of customers which have sing@nomic characteristics or that are located irsttme geographic region. The ability of
such customers to meet obligations would be sityikfected by changing economic, political or athenditions.

Revenues by geographic area are as follows:

JANUARY 1, Jan uary 3, December 28,
(IN MILLIONS OF U.S. DOLLARS) 2005 2004 2002
United States $ 12218 $1 ,035.8 $ 885.3
Canada 189.5 191.0 171.2
United Kingdom 186.9 160.2 125.6
Other countries 48.1 30.8 16.5

$ 16463 $1 4178 $ 1,198.6

Revenues are attributed to countries based orotation of the plant.

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

JANUARY 1, Ja nuary 3,
(IN MILLIONS OF U.S. DOLLARS) 2005 2004
United States $ 5089 $ 481.4
Canada 86.3 81.9
United Kingdom 72.5 67.8
Other countries 10.9 10.6
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Quarterly Financial Information

(UNAUDITED)

(IN MILLIONS OF U.S. DOLLARS, EXCEPT PER SHARE AMOU

Sales
Cost of sales

Gross profit
Selling, general and administrative expenses
Unusual items

Operating income

Net income

Per share data:
Income per common share -- basic
Net income
Income per common share -- diluted
Net income

YEAR ENDED JANUARY 1, 2005

FIRST

SECOND
NTS) QUARTER QUARTER QUARTER QUART

THIRD

$ 3709 $ 463.7 $ 4424 $ 36

3005 3782 3714 31
70.4 85.5 71.0 5
387 341 333 3
~ (05 (02
31,7 519 379 2

$ 154 $ 204 $ 221 $ 1

$ 022 $ 041 $ 031 $ O

$ 021 $ 041 $ 031 $ O

H

ER  TOTAL
9.3 $ 1,646.3
25 1,362.6
6.8 283.7
2.0 138.1
1.6 0.9
3.2 144.7
14 $ 783
16 $ 110
16 $ 1.09



YEAR ENDED JANUARY 3, 2004

FIRST SECOND THIRD FOURT H
(IN MILLIONS OF U.S. DOLLARS, EXCEPT PER SHARE AMOU NTS) QUARTER QUARTER QUARTER QUART ER TOTAL
Sales $ 2953 $ 388.1 $ 3898 $ 34 46 $ 14178
Cost of sales 238.9 311.2 314.7 27 6.2 1,141.0
Gross profit 56.4 76.9 75.1 6 8.4 276.8
Selling, general and administrative expenses 31.6 325 29.1 3 2.9 126.1
Unusual items - (0.8) - 2.6 1.8
Operating income 24.8 45.2 46.0 3 2.9 148.9
Net income $ 105 $ 246 $ 257 $ 1 66 $ 774
Per share data:
Income per common share -- basic
Net income $ 015 $ 036 $ 037 $ O 24 $ 112
Income per common share -- diluted
Net income $ 015 $ 035 $ 036 $ O 23 $  1.09
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ITEM 9.

CHANGES IN AND DISAGREEMENTS WITH ACCOUNTANTS ON AC COUNTING AND FINANCIAL DISCLOSURE
None.

ITEM 9A.

CONTROLS AND PROCEDURES

Our Chief Executive Officer and Chief Financial io#r have concluded that our disclosure controtsaecedures (as defined in Exchange
Act Rules 13a-15(e) and 15d-15(e) of the Securifieshange Act of 1934, as amended) are effectiaged on their evaluation of these
controls and procedures as of the end of the peowdred by this report. There have been no changas internal controls or in other
factors during the quarter ended January 1, 2086cthuld materially affect, or are likely to masgdly affect, our controls over financial
reporting.

MANAGEMENT'S REPORT ON INTERNAL CONTROL OVER FINANC IAL REPORTING

We are responsible for establishing and maintainithgguate internal control over financial reportimgernal control over financial reporting
is defined in Rules 13a-15(f) or 15d-(f) promulghtander the Exchange Act as a process designeat bjder the supervision of, our
principal executive and principal financial officend effected by our Board of Directors, manageraadtother personnel, to provide
reasonable assurance regarding the reliabilitynaiiicial reporting and the preparation of our ficiahstatements for external purposes in
accordance with generally accepted accounting ipieeand includes those policies and proceduias th

- pertain to the maintenance of records that isaeable detail accurately and fairly reflect oangactions and dispositions of our assets;

- provide reasonable assurance our transactioneeoeded as necessary to permit preparation ofiamcial statements in accordance with
generally accepted accounting principles, andrénzgipts and expenditures are being made onlydardance with authorizations of our
management and directors; and

- provide reasonable assurance regarding preveotibmely detection of unauthorized acquisitiose wr disposition of our assets that could
have a material effect on the financial statements.

Because of its inherent limitations, internal cohtver financial reporting may not prevent or @¢tmisstatements. Also, projections of any
evaluation of effectiveness to future periods atgexct to the risk that controls may become inadegjbecause of changes in conditions, or
that the degree of compliance with the policieprocedures may deteriorate.

We assessed the effectiveness of our internal@amier financial reporting as of January 1, 20@5making this assessment, we used the
criteria set forth by the Committee of Sponsoringdhizations of the Treadway Commission ("COSQO'Internal Control-Integrated
Framework.

Based on our assessment, we determined that Jasnoéry 1, 2005, our internal control over finahaorting is effective based on those
criteria.

Our assessment of the effectiveness of our intearatol over financial reporting as of Januar@Q5 has been audited by
PricewaterhouseCoopers LLP, an independent registiblic accounting firm, as stated in their rémdrich appears on page 50.
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PART IlI

ITEM 10.
DIRECTORS AND EXECUTIVE OFFICERS

The information required by this item regardingediors is incorporated by reference to, and wiltbetained in, the "Election of Directors"
section of our definitive proxy statement for tH#3 Annual Meeting of Shareowners, which will Hediwithin 120 days after January 1,
2005. The information required by this item regagdaudit committee financial expert disclosurensorporated by reference to, and will be
contained in, the "Board Committees" section of definitive proxy statement for the 2005 Annual Meg of Shareowners. The information
required by this item regarding executive officappears as the Supplemental Item in Part I.

The Audit Committee of our Board of Directors is"amdit committee" for the purposes of Section F&)(A) of the Securities Exchange /
of 1934, as amended. The members of the Audit Cat@enare Philip B. Livingston (Chairman), W. JohenBett and Andrew Prozes.

We have adopted a Code of Ethics applicable taChief Executive Officer, Chief Financial Officer@principal accounting officer and
certain other employees. We intend to discloseagmgndment to, or waiver from, any provision of @wle by posting such information on
our Internet website, www.cott.com.

SECTION 16(a) BENEFICIAL OWNERSHIP REPORTING COMRINCE

The information required by this item is incorp@aby reference to, and will be contained in, tBection 16(a) Beneficial Ownership
Reporting Compliance" section of our definitive xystatement for the 2005 Annual Meeting of Shamens, which will be filed within 120
days after January 1, 2005.

ITEM 11.
EXECUTIVE COMPENSATION

The information required by this item is incorpeaby reference to, and will be contained in, theetutive Compensation”, "Employment
Agreements"”, "Report on Executive Compensationbat8owner Return Performance Graph", and "Compiensaf Directors" sections of
our definitive proxy statement for the 2005 Annhideting of Shareowners, which will be filed witHi20 days after January 1, 2005.
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ITEM 12.
SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT AND RELATED SHAREOWNER
MATTERS

The information required by this item is incorpeaby reference to, and will be contained in, tRericipal Shareowners," the "Security
Ownership of Directors and Management" and "EqGitynpensation Plan Information” sections of ourrd#fie proxy statement for the 20
Annual Meeting of Shareowners, which will be fileithin 120 days after January 1, 2005.

ITEM 13.
CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS

The information required by this item is incorp@aby reference to, and will be contained in, Bertain Relationships and Related
Transactions" section of our definitive proxy staéat for the 2005 Annual Meeting of Shareownerscivkvill be filed within 120 days after
January 1, 2005.

ITEM 14.
PRINCIPAL ACCOUNTANT FEES AND SERVICES

The information required by this item is incorpeaby reference to, and will be contained in, thaditors" section of our definitive proxy
statement for the 2005 Annual Meeting of Shareosnghich will be filed within 120 days after Janydr, 2005.
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PART IV

ITEM 15.
EXHIBITS AND FINANCIAL STATEMENT SCHEDULES

1. FINANCIAL STATEMENTS:

The consolidated financial statements are includétém 8 of this Annual Report on Form 10-K.
2. FINANCIAL STATEMENT SCHEDULES:

Schedule Il -- Valuation and Qualifying Accounts

Schedule Il -- Consolidating Financial Statements

All other schedules called for by the applicableCStecounting regulations are not required underetated instructions or are inapplicable
and, therefore, have been omitted.
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3. EXHIBITS:

NUMBER DESCRIPTIO

2.1(1) Asset Purchase Agreement by and between
Concord Beverae LP, dated as of October
reference to Exhibit 2.1 to our Form 8-
2000).

2.2(1) Agreement of Sale by and between Concor
Concord Beverage LP, dated as of Octobe
reference to Exhibit 2.2 to our Form 8-
2000).

2.3 Acquisition Agreement, dated November 2
Limited, Cott Corporation and the sever
1 to the Agreement relating to the acqu
(U.K.) Limited (incorporated by referen
Form 10-K filed March 31, 2000).

2.4(2)  Asset Acquisition and Facility Use Agre
between BCB USA Corp. (since renamed "C
Schmalbach-Lubeca Plastic Containers US
of the PET preform blow molding operati
to Exhibit 10.1 to our Form 10-Q filed

2.5(1,2) Asset Purchase Agreement by and among R
Cott Corporation and BCB USA Corp. (sin
Inc.") dated as of June 13, 2001 (incor
Exhibit 2.1 to our Form 8-K dated July

3.1 Articles of Incorporation of Cott Corpo
reference to Exhibit 3.1 to our Form 10

3.2 By-laws of Cott Corporation (incorporat
3.2 to our Form 10-K filed March 8, 200

4.1 Subscription Agreement dated as of June
Corporation's (as issuer) Convertible P
Preferred Shares, Series 1 (incorporate
to our Form 10-K filed March 31, 2000).

4.2 Letter Agreement dated as of November 3
provisions between Cott Corporation and
(incorporated by reference to Exhibit 4
March 31, 2000).

4.3 Indenture dated as of December 21, 2001
(as issuer) and HSBC Bank USA (as trust
reference to Exhibit 4.3 to our Form 10

4.4 Registration Rights Agreement dated as
Cott Beverages Inc., the Guarantors nam
Brothers Inc., BMO Nesbitt Burns Corp.
(incorporated by reference to Exhibit 4
March 8, 2002).

10.1(2) Termination Agreement, dated November 1
USA, Inc. (now "Cott Beverages Inc.") a
Inc., (incorporated by reference to Exh
filed March 31, 2000).

10.2(2) Supply Agreement, dated December 21,199
Inc. and Cott Beverages USA, Inc. (now
(incorporated by reference to Exhibit 1
March 31, 2000).

10.3(3) Employment Agreement of Mark Benadiba d
(incorporated by reference to Exhibit 1
January 22, 2004).

10.4(3) Employment Agreement of Raymond P. Silc
(incorporated by reference to Exhibit 1
March 31, 2000) (including Confidential
(filed herewith)).

10.5(3) Employment Agreement of John K. Sheppar
(incorporated by reference to Exhibit 1
on June 18, 2004).

10.6(3) Amended 1999 Executive Incentive Share
January 3,1999 (incorporated by referen

N

Concord Beverage Company and

18, 2000 (incorporated by
K dated as of October 18,

d Beverage Company and
r 18, 2000 (incorporated by
K dated as of October 18,

0,1997, among Cott UK

al persons listed in Schedule
isition of Hero Drinks Group
ce to Exhibit 10.2 to our

ement, dated April 13, 2000,
ott Beverages Inc.") and

A, Inc. relating to the sale

on (incorporated by reference
May 16, 2000).

oyal Crown Company, Inc.,
ce renamed "Cott Beverages
porated by reference to

19, 2001).

ration (incorporated by
-K filed March 31, 2000).

ed by reference to Exhibit
2).

12, 1998 for Cott
articipating Voting Second
d by reference to Exhibit 4.2

,1999, regarding standstill
the Thomas H. Lee Company
.3 to our Form 10-K filed

, between Cott Beverages Inc.
ee) (incorporated by
-K filed March 8, 2002).

of December 21, 2001, among
ed therein and Lehman

and CIBC World Markets Corp.
.4 to our Form 10-K filed

,1999, between Cott Beverages
nd Premium Beverages Packers,
ibit 10.1 to our Form 10-K

8, between Wal-Mart Stores,
"Cott Beverages Inc.")
0.3 to our Form 10-K filed

ated October 15, 2003
0.1 to our Form S-3 filed on

ock dated August 17,1998
0.9 to our Form 10-K filed
ity & Restrictive Covenants

d dated March 11, 2004
0.4 to our Form S-3/A filed

Compensation Plan effective
ce to Exhibit 10.9 to our



Form 10-K filed March 20, 2001).

10.7(3) 2000 Executive Incentive Share Compensa tion Plan effective January
2, 2001 (incorporated by reference to E xhibit 10.10 to our Form 10-K
filed March 20, 2001).



NUMBER DESCRIPTIO

10.8(3) 2001 Executive Incentive Share Compensa
2, 2002 (incorporated by reference to E
filed March 8, 2002).
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10.9(3) 2002 Executive Incentive Share Compensa
2, 2003 (incorporated by reference to E
filed March 17, 2003).

10.10(3) Second Canadian Employee Share Purchase
2001 (incorporated by reference to Exhi
filed March 20, 2001).

10.11(2) Credit Agreement dated as of July 19, 2
(since renamed "Cott Beverages Inc."),
several lenders, Lehman Brothers Inc.,

Bank of Montreal and Lehman Commercial
reference to Exhibit 10.1 to our Form 8
amended December 13, 2001 and December
reference to Exhibit 10.13 to our Form

10.12(2) Supply Agreement executed November 11,
2002 between Crown Cork & Seal Company,
(incorporated by reference to Exhibit 1
August 5, 2004).

10.13(3) Share Purchase Plan for Non-employee Di
2003 (incorporated by reference to Exhi
filed March 18, 2004).

10.14(3) Cott Corporation Executive Investment S
herewith).

10.15(3) Restated 1986 Common Share Option Plan
Corporation/Corporation Cott as amended
(filed herewith).

10.16(3) Letter Agreement with Frank E. Weise Il
(incorporated by reference to Exhibit 1
on June 18, 2004).

10.17(2) Amendment to Supply Agreement between C
(successor to Crown Cork & Seal Company
dated December 23, 2004 (filed herewith

10.18(3) Employment Agreement of Robert J. Flahe
(incorporated by reference to Exhibit 1
December 14, 2004) (including Confident
Covenants (filed herewith)).

10.19(3) Employment Agreement of Mark R. Halperi
(incorporated by reference to Exhibit 1
March 8, 2002) (including Confidentiali
(filed herewith)).

10.20(3) Employment Agreement of Colin Walker, d
herewith).

131 Annual Report to Shareowners for the ye
(filed herewith).

14.1 Code of Ethics (incorporated by referen
Form 10-K filed March 18, 2004).

211 List of Subsidiaries of Cott Corporatio

23.1 Consent of Independent Registered Publi
herewith).

31.1 Certification of the President and Chie
to section 302 of the Sarbanes-Oxley Ac
January 1, 2005 (filed herewith).

31.2 Certification of the Executive Vice Pre
Officer pursuant to section 302 of the
for the year ended January 1, 2005 (fil

32.1 Certification of the President and Chie

N

tion Plan effective January
xhibit 10.10 to our Form 10-K

tion Plan effective January
xhibit 10.11 to our Form 10-K

Plan effective January 2,
bit 10.11 to our Form 10-K

001 between BCB USA Corp.
Cott Corporation and the
First Union National Bank,
Paper, Inc. (incorporated by
-K dated July 19, 2001), as
19, 2001 (incorporated by
10-K filed March 8, 2002).

2003, effective January 1,

Inc. and Cott Corporation
0.14 to our Form 10-Q/A filed

rectors effective November 1,
bit 10.15 to our Form 10-K

hare Purchase Plan (filed

of Cott
through October 20, 2004

|, dated April 28, 2004
0.5 to our Form S-3/A filed

rown Cork & Seal USA, Inc.
, Inc.) and Cott Corporation,
).

rty dated December 8, 2004

0.1 to our Form 8-K dated
iality & Restrictive

n dated July 14, 2000
0.7 to our Form 10-K filed
ty & Restrictive Covenants

ated August 20, 1998 (filed

ar ended January 1, 2005

ce to Exhibit 14.1 to our

n (filed herewith).

¢ Accounting Firm (filed

f Executive Officer pursuant
t of 2002 for the year ended

sident and Chief Financial
Sarbanes-Oxley Act of 2002
ed herewith).

f Executive Officer pursuant



to section 906 of the Sarbanes-Oxley Ac t of 2002 for the year ended
January 1, 2005 (filed herewith).



NUMBER DESCRIPTION

32.2 Certification of the Executive Vice Pre sident and Chief Financial
Officer pursuant to section 906 of the Sarbanes-Oxley Act of 2002
for the year ended January 1, 2005 (fil ed herewith).

(1) In accordance with Item 601 (b)(2) of Regulat®-K, the schedules to this exhibit have beentechiaind a list briefly describing those
exhibits is contained in the exhibit. The Registnaitl furnish a copy of any omitted exhibit to tid®dmmission upon request.

(2) Document is subject to request for confiderttiegdtment.
(3) Indicates a management contract or compensptary
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SIGNATURES

Pursuant to the requirements of Section 13 or 1&f{(the Securities Exchange Act of 1934, the Resyisthas duly caused this report to be
signed on its behalf by the undersigned, thereduatyp authorized.

Cott Corporation

/sl John K. Sheppard

John K. Sheppard
President & Chief Executive Officer
Date: March 10, 2005

Pursuant to the requirements of the Securities &xgé Act of 1934, this report has been signed bélpthe following persons on behalf of
the registrant and in the capacities and on thesdaticated:

/sl John K. Sheppard President & Chief Executive Officer Date: M arch 10, 2005

John K. Sheppard

/sl Raymond P. Silcock Executive Vice President & Chief Financial Officer Date: M arch 10, 2005
(Principal Financial Officer)

Raymond P. Silcock

/sl Tina Dell' Aquila Vice Presi dent, Controller & Assistant Secretary  Date: M arch 10, 2005
(Principal Accounting Officer)

Tina Dell' Aquila

/sl Colin J. Adair Director Date: M arch 10, 2005

Colin J. Adair

/sl W. John Bennett Director Date: M arch 10, 2005

W. John Bennett

/sl Serge Gouin Director Date: M arch 10, 2005
Serge Gouin
/sl Stephen H. Halperin Director Date: M arch 10, 2005

Stephen H. Halperin

/sl Betty Jane Hess Director Date: M arch 10, 2005

Betty Jane Hess

/s/ Philip B. Livingston Director Date: M arch 10, 2005

Philip B. Livingston

/sl Christine A. Magee Director Date: M arch 10, 2005

Christine A. Magee

/sl Andrew Prozes Director Date: M arch 10, 2005

Andrew Prozes

/s/ Donald G. Watt Director Date: M arch 10, 2005

Donald G. Watt

/sl Frank E. Weise Chairman, Director Date: M arch 10, 2005

Frank E. Weise
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SCHEDULE Il - VALUATION AND QUALIFYING ACCOUNTS

YEAR ENDED JANUARY 1, 2005
BALANC E AT CHARGED TO CHARGED TO BALANCE AT
Description BEGINNING OF YEAR COSTS AND EXPENSES OTHER ACCOUNTS DEDUCTION END OF YEAR
RESERVES DEDUCTED IN THE BALANCE SHEET
FROM THE ASSETS TO WHICH THEY APPLY
Allowances for losses on:

Accounts receivables $ ( 6.8) $ (6.5) $ - $1.2 $(12.1)
Inventories ( 7.2) 0.1 (0.2) 0.5 (6.8)
Intangibles and other assets ( 0.6) 0.2 - - (0.4)

$ @1 4.6) $ (6.2) $(0.2) $1.7 $(19.3)

Balan ce at Charged to Charged to Balance at
Description Beginning of Year Costs and Expenses Other Accounts Deduction End of Year
RESERVES DEDUCTED IN THE BALANCE SHEET
FROM THE ASSETS TO WHICH THEY APPLY
Allowances for losses on:

Accounts receivables $ ( 3.4) $ (3.6) $(0.7) $0.9 $ (6.8)
Inventories ( 6.7) (0.6) (1.3) 1.4 (7.2)
Intangibles and other assets ( 1.1) -- 0.5 -- (0.6)
$ @1 1.2 $ (4.2) $(1.5) $2.3 $(14.6)
Year ended December 28, 20 02
Balan ce at Charged to Charged to Balance at
Description Beginning of Year Costs and Expenses Other Accounts Deduction End of Year

RESERVES DEDUCTED IN THE BALANCE SHEET
FROM THE ASSETS TO WHICH THEY APPLY
Allowances for losses on:

Accounts receivables $ ( 5.1) $ (1.6) $ 13 $2.0 $ (3.4)
Inventories ( 6.1) (1.5) -- 0.9 (6.7)
Intangibles and other assets ( 1.1) -- -- -- (1.1)

$ @1 2.3) $ (3.1) $ 13 $2.9 $(11.2)



SCHEDULE Il -- CONSOLIDATING FINANCIAL STATEMENTS

Cott Beverages Inc., our wholly owned subsidiapg bBntered into financing arrangements that areagteed by Cott Corporation and cert
other wholly owned subsidiaries (the "Guarantorstdibries"). Such guarantees are full, unconditiamal joint and several.

The following supplemental financial informationtséorth on an unconsolidated basis, our balaneetshstatements of income and cash
flows for Cott Corporation, Cott Beverages Inc. a@ntor Subsidiaries and our other subsidiaries'({on-guarantor Subsidiaries"). The
balance sheets, statements of income and cash filov@ott Beverages Inc. have been adjusted reixadyg to include Concord Beverage
Company, Concord Holdings GP and Concord HoldinggHat were amalgamated with Cott Beverages InQexrember 29, 2001. The
supplemental financial information reflects ouréstments and those of Cott Beverages Inc. in thepective subsidiaries using the equity
method of accounting.

Consolidating Statements of Income

For the year ended January 1 , 2005

Cott Cott Guarantor Non-guarantor E limination
(IN MILLIONS OF U.S. DOLLARS) Corporation Beverages Inc. Subsidiaries Subsidiaries Entries  Consolidated
SALES $208.3 $1,1135 $ 466 $ 3088 $(30.9) $1,646.3
Cost of sales 172.9 919.0 39.7 261.9 (30.9) 1,362.6
GROSS PROFIT 35.4 194.5 6.9 46.9 -- 283.7
Selling, general and administrative
expenses 35.8 75.4 3.7 23.2 -- 138.1
Unusual items 13 -- -- (0.4) -- 0.9
OPERATING INCOME (LOSS) @7 119.1 3.2 24.1 -- 144.7
Other expense (income), net 0.5 11 (1.9) 0.2 -- (0.1)
Interest expense (income), net (0.2) 32.9 (6.5) 0.2) -- 26.0
Minority interest - -- -- 4.0 -- 4.0
INCOME (LOSS) BEFORE INCOME TAXES AND (2.0) 85.1 11.6 20.1 - 114.8
EQUITY INCOME (LOSS)
Income taxes 2.7 (34.1) - (4.9 - (35.8
Equity income (loss) 77.6 9.3 55.1 -- (142.7) 0.7)
NET INCOME $ 783 $ 60.3 $ 667 $ 157 $(142.7) $ 783

81



Consolidating Balance Sheet

As of January 1, 2005

C ott Cott Guarantor Non-guaranto r Elimination
(IN MILLIONS OF U.S. DOLLARS) Corp oration Beverages Inc. Subsidiaries Subsidiarie s Entries Consolidated
ASSETS
CURRENT ASSETS
Cash $1 47 - $ - $ 119 $ - $ 26.6
Accounts receivable 5 2.2 109.3 17.5 44.2 (38.9) 184.3
Inventories 2 0.9 72.4 5.9 23.6 - 122.8
Prepaid expenses and other assets 3.0 3.3 0.8 2.6 - 9.7
9 0.8 185.0 24.2 82.3 (38.9) 343.4
Property, plant and equipment 4 8.3 162.0 20.0 83.4 - 313.7
Goodwill 2 2.8 51.8 135 0.7 - 88.8
Intangibles and other assets 1 1.6 203.7 11.7 49.1 - 276.1
Due from affiliates 4 7.0 4.7 109.4 276.7 (437.8) -
Investments in subsidiaries 35 4.0 74.2 46.6 -- (474.8) --
$57 45 $ 6814 $ 2254 $ 4922 $(951.5) $1,022.0
LIABILITIES
CURRENT LIABILITIES
Short-term borrowings $ - $ 665 $ 01 $ 48 $ - $ 714
Current maturities of long-term debt -- 0.8 -- -- -- 0.8
Accounts payable and accrued liabilities 3 17 82.5 9.8 60.1 (38.9) 145.2
3 1.7 149.8 9.9 64.9 (38.9) 217.4
Long-term debt -- 272.5 -- -- -- 272.5
Due to affiliates 8 0.4 112.6 197.3 47.5 (437.8) --
Deferred income taxes 5.1 38.1 - 7.8 - 51.0
11 7.2 573.0 207.2 120.2 (476.7) 540.9
Minority interest - - - 23.8 - 23.8
SHAREOWNERS' EQUITY
Capital stock
Common shares 28 7.0 275.8 152.7 451.4 (879.9) 287.0
Retained earnings (deficit) 16 1.6 (167.4) (134.5) (84.5) 386.4 161.6
Accumulated other comprehensive income
(loss) 8.7 - - (18.7) 18.7 8.7
45 7.3 108.4 18.2 348.2 (474.8) 457.3
$57 45 $ 6814 $ 2254 $ 4922 $(951.5) $1,022.0

82



Consolidating Statements of Cash Flow

For the year ended January 1, 200 5
Cot t Cott Guarantor Non-guarantor Elimination
(IN MILLIONS OF U.S. DOLLARS) Corpor ation Beverages Inc. Subsidiaries Subsidiaries Entries  Consolidated

OPERATING ACTIVITIES
Net income $ 7
Depreciation and amortization
Amortization of financing fees
Deferred income taxes (
Minority interest
Equity income, net of distributions 6
Non-cash unusual items
Other non-cash items
Net change in non-cash working capital 3
Cash provided by (used in) operating

activities 1
INVESTING ACTIVITIES
Additions to property, plant and equipment (
Acquisitions
Acquisition of production capacity
Advances to affiliates 1
Investment in subsidiaries 1
Other investing activities (

FINANCING ACTIVITIES

Payments of long-term debt

Short-term borrowings

Advances from affiliates 1

Distributions to subsidiary minority
shareowner

Issue of common shares 1

Dividends paid

Other financing activities

Cash provided by (used in) financing
activities 2

NET INCREASE (DECREASE) IN CASH
CASH, BEGINNING OF YEAR 1

CASH, END OF YEAR $1

8.3
9.5

0.8)
8.7)
15

1.2
6.8)

4.8)

3.9
5.0)
4.8)

$ 60.3
31.2
0.7

8.9

(3.3)

(34.4)
(34.6)
(3.8)
0.1

(13)
(5.6)
215

$ 66.7
5.8

(50.9)

(0.9)
(13.3)

0.1

$ 15.7
135

1.0
4.0

(2.2)
(0.5)
(14.0)

$(142.7)

$ 78.3
60.0
0.7
9.1
4.0




Consolidating Statements of Incom:

For the year ended January 3, 2004
Cott Cott Guarantor  Non-guara ntor Elimination
(IN MILLIONS OF U.S. DOLLARS) Cor poration Beverages Inc. Subsidiaries Subsidiar ies Entries Consolidated

SALES $ 231.6 $ 937.6 $ 424 $ 255. 8 $ (49.6) $1,417.8
Cost of sales 189.2 744.8 37.3 219. 3 (49.6) 1,141.0
GROSS PROFIT 42.4 192.8 5.1 36. 5 - 276.8
Selling, general and administrative expenses 35.2 63.5 5.2 22. 2 - 126.1
Unusual items 2.0 (0.2) - - - - 1.8
OPERATING INCOME (LOSS) 5.2 129.5 0.1) 14. 3 - 148.9
Other expense (income), net 0.7 45 (5.4) 0. 7 - 0.5
Interest expense (income), net (0.2) 32.7 (4.9) (0. 1) - 27.5
Minority interest - -- - 3. 2 - 3.2
INCOME BEFORE INCOME TAXES AND EQUITY

INCOME (LOSS) 4.7 92.3 10.2 10. 5 - 117.7
Income taxes (1.4) (36.0) - (2. 7) -- (40.1)
Equity income (loss) 74.1 8.7 59.5 - - (142.5) (0.2)
NET INCOME $ 77.4 $ 65.0 $ 69.7 $ 7. 8 $(1425) $ 774




Consolidating Balance Sheet

(IN MILLIONS OF U.S. DOLLARS)

ASSETS
CURRENT ASSETS
Cash $
Accounts receivable
Inventories
Prepaid expenses

Property, plant and equipment
Goodwill

Intangibles and other assets
Due from affiliates
Investments in subsidiaries

@

LIABILITIES

CURRENT LIABILITIES
Short-term borrowings $
Current maturities of long-term debt
Accounts payable and accrued liabilities

Long-term debt
Due to affiliates
Deferred income taxes

Minority interest
SHAREOWNERS' EQUITY
Capital stock
Common shares
Retained earnings (deficit)
Accumulated other comprehensive income

@

Cor

As of January 3, 2004

Cott

poration Beverages Inc. Subsidiaries Subsidiar

Cott

Guarantor

Non-guara

134 $ (06) $ 01 $ 5
46.6 89.2 11.6 1
16.3 54.1 43 19
1.9 1.2 0.8 1
78.2 143.9 16.8 68
50.7 140.4 21.1 81
21.2 46.1 13,5 0
7.6 195.7 12.7 50
57.5 48 87.9 275
252.2 76.0 4.8
467.4  $ 6069 $ 1568  $ 476
-~ $722 $ 10 $ 4
- 11 - 2
47.0 80.9 6.4 46
47.0 154.2 7.4 53
- 275.7 -
65.9 91.1 2105 58
9.4 24.4 2.4 4
122.3 545.4 220.3 115
- - - 25
267.9 275.8 137.7 451
83.3  (214.3)  (201.2) (94
(6.1) - - (22
345.1 61.5 (63.5) 335
467.4 $ 6069 $ 1568  $ 476
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ntor Elimination

ies Entries Consolidated

5 $ - $ 184
5  (40.1) 14858
7 - 944

6 - 5.5

3 (40.1) 2671
1 ~ 2933
8 - 816

8 ~ 2668

4 (425.6) -
-~ (333.0) -
4 $(798.7) $ 908.8
9 $ - $ 781
2 - 3.3

3 (40.1) 1405
4 (40.1) 2219
- —~ 2757

1 (425.6) -
3 ~ 405

8  (465.7) 538.1
6 - 25.6

4 (864.9)  267.9
1) 5096 833
3) 223 (6.1)
0 (333.0) 3451
4 $(798.7) $ 908.8




Consolidating Statements of Cash Flow

For the year ended January 3, 2004
Cott Cott Guarantor  Non-guara ntor Elimination
(IN MILLIONS OF U.S. DOLLARS) Cor poration Beverages Inc. Subsidiaries Subsidiar ies Entries Consolidated
OPERATING ACTIVITIES
Net income $ 77.4 $ 65.0 $ 69.7 $ 7 .8 $(1425) $ 774
Depreciation and amortization 8.4 24.7 5.8 12 1 - 51.0
Amortization of financing fees - 1.7 - - - 17
Deferred income taxes 1.2 5.8 - 2 .6 - 9.6
Minority interest - -- - 3 2 - 3.2
Equity income, net of distributions (74.1) (4.1) (46.5) - 124.9 0.2
Non-cash unusual items 2.0 (0.2) - - - 1.8
Other non-cash items 0.8 (1.1) - 5 0.4 1.6
Net change in non-cash working capital 4.2 8.2 9.1) 6 7 (0.4) (3.8)
Cash provided by operating activities 19.9 100.0 19.9 20 5 (17.6) 142.7
INVESTING ACTIVITIES
Additions to property, plant and equipment 8.7) (17.4) (2.0) (11 5) -- (39.6)
Acquisitions and equity investments - (50.0) (0.3) 0 5 - (49.8)
Notes receivable (2.5) -- -- -- -- (2.5)
Advances to affiliates (5.2) (0.1) (29.7) 5 8) 30.8 --
Investment in subsidiaries (18.0) - -- -- 18.0 --
Other investing activities 4.2 (10.6) (0.3) 3 2) -- (9.9)
Cash used in investing activities (30.2) (78.1) (22.3) (20 0) 48.8 (101.8)
FINANCING ACTIVITIES
Payments of long-term debt - (89.5) -- (] 7) -- (90.2)
Short-term borrowings (2.6) 55.6 1.0 1 8 -- 55.8
Advances from affiliates 13.7 24,5 (13.2) 5 8 (30.8) -
Distributions to subsidiary minority shareowner - -- - 4 1) - (4.2)
Issue of common shares 12.3 - 15.0 3 0 (18.0) 12.3
Dividends paid - (13.1) - 4 5) 17.6 -
Other financing activities - - (0.4) - - (0.4)
Cash provided by (used in) financing activities 23.4 (22.5) 24 1 3 (31.2) (26.6)
Effect of exchange rate changes on cash 0.3 - - 0 5 -- 0.8
NET INCREASE (DECREASE) IN CASH 13.4 (0.6) - 2 3 - 15.1
CASH, BEGINNING OF YEAR - -- 0.1 3 2 -- 33
CASH, END OF YEAR $ 13.4 $ (06) $ 01 $ 5 5 $ - $ 184




Consolidating Statements of Incom:

For the year ended December 28 , 2002
Cott Cott Guarantor Non-guarant or Elimination

(IN MILLIONS OF U.S. DOLLARS) Cor poration Beverages Inc. Subsidiaries Subsidiarie s Entries Consolidated
SALES $ 198.8 $ 8081 $ 521 $ 201.2 $ (61.6) $ 1,198.6
Cost of sales 161.4 639.6 495 177.2 (62.0) 965.7
GROSS PROFIT 374 168.5 2.6 24.0 0.4 232.9
Selling, general and administrative expenses 29.6 56.5 4.0 20.1 - 110.2
OPERATING INCOME (LOSS) 7.8 112.0 (1.4) 3.9 0.4 122.7
Other expense (income), net 24.1 -- 65.9 9.3 ) (66.7) 14.0
Interest expense (income), net (1.9) 32.8 1.2 0.8 - 32.9
Minority interest -- -- - 2.1 - 2.1
INCOME (LOSS) BEFORE INCOME TAXES AND EQUITY

INCOME (LOSS) (14.4) 79.2 (68.5) 10.3 67.1 73.7
Income taxes 4.0 (25.4) -- (0.1 ) (2.9) (24.4)
Equity income (loss) 59.1 0.9 55.9 -- (116.5) (0.6)
INCOME (LOSS) FROM CONTINUING OPERATIONS 48.7 54.7 (12.6) 10.2 (52.3) 48.7
Cumulative effect of change in accounting

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

accounting principle (44.8) - -- -- 44.8 --
NET INCOME (LOSS) $ 39 $ 547 $ (126) $ (346 )y $ (75 $ 39
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Consolidating Balance Sheet

Cot

(IN MILLIONS OF U.S. DOLLARS) Corpor
ASSETS
CURRENT ASSETS

Cash $

Accounts receivable 3

Inventories 1

Prepaid expenses

Property, plant and equipment 4
Goodwill 1
Intangibles and other assets 1
Due from affiliates 4
Investments in subsidiaries 14

LIABILITIES

CURRENT LIABILITIES
Short-term borrowings $
Current maturities of long-term debt
Accounts payable and accrued liabilities 4

4
Long-term debt
Due to affiliates 5
Deferred income taxes 1
10
Minority interest
SHAREOWNERS' EQUITY
Capital stock
Common shares 24
Retained earnings (deficit)
Accumulated other comprehensive income 3
21
$ 32

As of the year ended December 28

t Cott Guarantor Non-guaranto
ation Beverages Inc. Subsidiaries Subsidiaries

- $ - $ 01 $ 32
6.7 84.3 4.4 32.7
5.1 439 5.7 13.3
1.4 13 0.7 3.8
3.2 129.5 10.9 53.0
5.4 129.3 23.7 60.0
75 46.0 13.5 -
17 143.8 13.0 56.8
6.1 0.5 68.2 268.1
8.4 79.2 (41.6) -

2.3 $ 5283 $ 877 $ 437.9

23 $ 165 $ - $ 25
- 16.5 - -

0.0 65.7 9.4 36.8
2.3 98.7 9.4 39.3

- 339.3 - -

0.6 66.6 219.6 46.1
1.2 14.0 6.9 1.4
41 518.6 235.9 86.8
- - - 26.6
8.1 275.8 122.7 448.4

5.9 (266.1)  (270.9) (97.4)
5.8) - - (26.5)

8.2 9.7 (148.2) 3245

2.3 $ 5283 $ 877 $ 4379
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r Elimination

Entries  Consolidated

- $ 33
(21.9) 136.2
- 78.0
- 7.2
(21.9) 2247
- 258.4
- 77.0
- 225.3
(382.9) -
(186.0) -

$ (590.8) $ 7854

$ - $ 213
- 16.5
(21.9) 130.0

(21.9) 167.8
- 339.3

(846.9)  248.1
634.4 5.9
26.5 (35.8)

$ (590.8) $ 7854




Consolidating Statements of Cash Flow

For the year ended December 28, 2002

Cott Cott Guarantor Non-guara ntor Elimination
(IN MILLIONS OF U.S. DOLLARS) Corporation Beverages Inc. Subsidiaries Subsidiar ies Entries Consolidated
OPERATING ACTIVITIES
Net income (loss) $ 39 $ 547 $(12.6) $ (34 6) $ (75 $ 39
Depreciation and amortization 6.7 21.9 4.7 10 .8 -- 44.1
Amortization of financing fees - 1.7 - - - 17
Deferred income taxes (4.2) 9.3 - 0 2 -- 5.3
Minority interest - - - 2 A -- 2.1
Equity income, net of distributions (58.6) 3.2 6.4 - 49.6 0.6
Gain on disposal of investment (1.3) - - - - (1.3)
Cumulative effect of accounting change 44.8 - - 44 .8 (44.8) 44.8
Other non-cash items 15.7 1.2) 66.0 8 .6) (66.0) 5.9
Net change in non-cash working capital (17.2) (15.3) 35 10 7 1.8 (16.5)
Cash provided by (used in) operating activities (10.2) 74.3 68.0 25 4 (66.9) 90.6
INVESTING ACTIVITIES
Additions to property, plant and equipment (9.5) 17.7) (1.6) 5 1) -- (33.9)
Acquisitions (2.8) -- (26.8) 2 .0) -- (30.6)
Advances to affiliates (5.4) (0.5) (54.3) -- 60.2 --
Investment in subsidiaries (7.9) (27.0) (10.0) -- 44.9 --
Other investing activities 0.1 (5.9) (0.1) 1 .9) -- (7.8)
Cash used in investing activities (24.5) (51.1) (92.8) 9 .0) 1051 (72.3)
FINANCING ACTIVITIES
Payments of long-term debt (276.4) (10.8) -- -- -- (287.2)
Payments of deferred consideration of acquisition -- -- - (19 .5) -- (19.5)
Short-term borrowings 0.7 (16.0) - 2 4 - (12.9)
Increase in long-term debt - 1.0 -- - -- 1.0
Decrease in cash in trust 297.3 - - - - 297.3
Advances from affiliates 6.9 54.3 (1.5) 0 .5 (60.2) -
Distributions to subsidiary minority shareowner - - - 3 .9) - (3.9)
Issue of common shares 5.8 10.0 27.0 7 .9 (44.9) 5.8
Dividends paid - (62.4) (0.4) 4 1) 66.9 -
Other financing activities - - 0.2) - -- (0.2)
Cash provided by (used in) financing activities 34.3 (23.9) 24.9 (16 .7)  (38.2) (19.6)
Effect of exchange rate changes on cash 0.4 - -- 0 3 - 0.7
NET INCREASE (DECREASE) IN CASH - 0.7) 0.1 - - (0.6)
CASH, BEGINNING OF YEAR -- 0.7 -- 3 2 -- 3.9
CASH, END OF YEAR $ - $ - $ 01 $ 3 2 $ - $ 33




EXHIBIT 10.4
CONFIDENTIALITY & RESTRICTIVE COVENANTS

1. CONFIDENTIALITY.

(a) The Executive acknowledges that in the coufsauwying out, performing and fulfilling his obkdgions to the Corporation hereunder, the
Executive will have access to and will be entrustitth information that would reasonably be consideconfidential to the Corporation or its
Affiliates, the disclosure of which to competitafthe Corporation or its Affiliates or to the gealepublic, will be highly detrimental to the
best interests of the Corporation or its Affiliat8sich information includes, without limitationatte secrets, know-how, marketing plans and
techniques, cost figures, client lists, softwarel amformation relating to employees, supplierstomers and persons in contractual
relationship with the Corporation. Except as maydwgiired in the course of carrying out his dutieseunder, the Executive covenants and
agrees that he will not disclose, for the duratibthis Agreement or at any time thereafter, anguth information to any person, other than
to the directors, officers, employees or agenthefCorporation that have a need to know suchrimdtion, nor shall the Executive use or
exploit, directly or indirectly, such informationrfany purpose other than for the purposes of tirip@ation, nor will he disclose nor use for
any purpose, other than for those of the Corpanatiaits Affiliates any other information which heay acquire during his employment with
respect to the business and affairs of the Corjporat its Affiliates. Notwithstanding all of th@fegoing, the Executive shall be entitled to
disclose such information if required pursuant subpoena or order issued by a court, arbitratgogernmental body, agency or official,
provided that the Executive shall first have:

(i) notified the Corporation;
(i) consulted with the Corporation on the advisiabbf taking steps to resist such requirements;

(i) if the disclosure is required or deemed adbie, cooperate with the Corporation in an attetmibtain an order or other assurance that
such information will be accorded confidential treant.

(b) For the purposes of this Agreement, "Affiliastiall mean, with respect to any person or entigydin the "first party"), any other persot
entity that directs or indirectly controls, or isntrolled by, or is under common control with, sticst party. The term "control" as used hel
(including the terms "controlled by" and "under eoon control with") means the possession, direatlindirectly, of the power to: (i) vote
50% or more of the outstanding voting securitiesuafh person or entity, or (ii) otherwise direcsmnificantly influence the management or
policies of such person or entity by contract drestvise.

2. INVENTIONS. The Executive acknowledges and agjthat all right, title and interest in and to anfprmation, trade secrets, advances,
discoveries, improvements, research materials atallthses made or conceived by the Executive foriar during his employment relating
the business or affairs of the Corporation, shallbibg to the Corporation. In
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connection with the foregoing, the Executive agteasxecute any assignments and/or acknowledgeraemtsgy be requested by the board of
directors from time to time.

3. CORPORATE OPPORTUNITIES. Any business opporiesitelated to the business of the Corporation whecome known to the
Executive during his employment hereunder musubg flisclosed and made available to the Corpondtip the Executive, and the Execut
agrees not to take or attempt to take any actitmeifesult would be to divert from the Corporatsoty opportunity which is within the scope
of its business.

4. RESTRICTIVE COVENANTS

(a) The Executive will not at any time, without gigor written consent of the Corporation, durihg fTerm of this Agreement or for a period
of 24 months after the termination of this Agreetmmnthe Executive's employment (regardless ofdason for such termination), either
individually or in partnership, jointly or in conjation with any other person or persons, firm, asgtion, syndicate, company or corporation,
whether as agent, shareholder, employee, consuttaint any manner whatsoever, directly or indigect

(i) anywhere in the Territory, engage in, carryasrotherwise have any interest in, advise, lendegwdn, guarantee the debts or obligation:
permit the Executive's name to be used in conneetith any business which is competitive to theiBess or which provides the same or
substantially similar services as the Business;

(ii) for the purpose of competing with any businesthe Corporation, solicit, interfere with, actepy business from or render any services
to anyone who is a client or a prospective clidrihe Corporation or any Affiliate at the time tBgecutive ceased to be employed by the
Corporation or who was a client during the 12 menthmediately preceding such time;

(iii) solicit or offer employment to any person eloyed or engaged by the Corporation or any Affdiat the time the Executive ceased to be
employed by the Corporation or who was an emplaieging the 12 month period immediately precedinghsime.

(b) For the purposes of this Agreement;
(i) "Territory" shall mean Canada, the United Stedad the United Kingdom;
(i) "Business" shall mean the business of manufang, selling and distributing non-alcoholic beages.
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(c) Nothing in this Agreement, shall prohibit ostiéct the Executive from holding or becoming béciefly interested in up to one (1%)
percent of any class of securities in any corporgfirovided that such class of securities aredistea recognized stock exchange in Canada
or the United States.

5. GENERAL PROVISIONS

(a) The Executive acknowledges and agrees thaeietent of a breach of the covenants, provisiodsestrictions in this document, the
Corporation's remedy in the form of monetary darsagiél be inadequate and that the Corporation dtwknd is hereby authorized and
entitled, in addition to all other rights and rengsdavailable to it, to apply for and obtain froroaurt of competent jurisdiction interim and
permanent injunctive relief and an accounting bpedfits and benefits arising out of such breach.

(b) The parties acknowledge that the restrictionthis document are reasonable in all of the cistamces and the Executive acknowledges
that the operation of restrictions contained iis thicument may seriously constrain his freedoneék ®ther remunerative employment. If

of the restrictions are determined to be unenfdrieeas going beyond what is reasonable in the wistances for the protection of the inter

of the Corporation but would be valid, for examgl¢he scope of their time periods or geographéas were limited, the parties consent to
the court making such modifications as may be reguand such restrictions shall apply with such ifications as may be necessary to make
them valid and effective.

(d) Each and every provision of these Sections 3, 2 and 5 shall survive the termination of thigeement or the Executive's employment
hereunder (regardless of the reason or such tetiomna

Signed this 16th day of October, 2000.

/sl Ray Silcock

Ray Silcock



EXHIBIT 10.14
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 rewardirtgindEmployees 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 Quapen 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 PeecRéan 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 whai®ag a select group of management Employees andsdesignated by the Employ
in its sole discretion as eligible to participatetie Plan.

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 af@lidesignated as an Employer by the
Committee.

2.15 "Executive Investment Share Purchase FundPHund")" means the trust fund established ureEkecutive 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 bdgumthe 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 Erogee's attainment of age 55.
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2.22 "Notice of Exercise" means a notice in thenfeet out in the attached Schedule B pursuant tohvthe UK Participant exercises his ri
to acquire Common Shares in accordance with Sebtibih

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

2.26 "Permanent Disability” means the complete@arhanent incapacity of a Participant, as deterdhinea 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 hiker office or employment.

2.27 "Plan" means the Cott Corporation Executiwestment Share Purchase Plan, as amended fronhctitinee.
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 provisiardto.

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 irgjuehere 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, the&xrive Investment Share Purchase Plan Trust Agreeand the EISP Custodial Trust
Agreement.

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 ébrticipants only, Unvested Shares which

3



would have become Vested Shares on the potenti&lingeDate had the UK Participant exercised hiktrig acquire such Unvested Shares in
accordance with Section 5.11.

2.38 "Unvested Shares" means the Common Sharegeatgn 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 Com8iwmres 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 Participafis a Fiscal Year who were Eligible Employees ofefore 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 shad#l automatically enrolled in the Plan as of
the date of such designation.

3.2 Annual Performance Objectives. Prior to or cimient 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 detegrm 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®tiscal 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 Benefitiagtive Participants and their respective Benefitdunts determined under Section 4.1(b).
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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 Goon Shares as of the time and date of such purchase

(b) Maximum Number of Common Shares for Fiscal Y&ltwithstanding the foregoing, in no event stiadl 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 numberah@ion Shares outstanding as of the first day ofthst Fiscal Year.

(if) Subsequent Fiscal Years: For each Fiscal Yallowing the First Fiscal Year, the maximum numb&Common Shares that can be
purchased under the Plan with the Fiscal Year @arton for such Fiscal Year shall be the sum effiilowing:

(1) the maximum number of Common Shares deternfimetthe 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 Shayethé Trustee shall at all times and in all respecmply 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 casdcaployer Contribution is made under a mistakfaof (to include, without limitation, tt
fact whether shareholder approval as required loyic®el.2 has been properly obtained) the amoustiofi contribution due solely to such
mistake of fact shall be returned to the Employasfole 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 4eTtiistee shall, when directed by the
Committee, determine the number of Common Sharbe tdlocated to each Benefiting Active Particifmatcount 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 befbecFiscal Year End, Unvested Shares that areitedfender the Plan for any reason during
a Fiscal Year shall be reallocated effective athefGrant Date for such Fiscal Year among the BémgfActive Participants designated for
such Fiscal Year. Any Unvested Shares that areifed during a Fiscal Year beginning after
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expiration of the Term shall be reallocated, effecas of the Plan's last Grant Date, at such Fisear End among the Participants in the |
as of such Fiscal Year End. In respect of the UKi¢tpants, this Section 5.2 is subject to Secbdh

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 Participaiilt not be entitled to acquire the relevant alited 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 Sharssitistanding 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).

5.4 Normal Vesting. Except as otherwise providedeurihe 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 inr@ace with the following vesting
schedule:

VESTING SCHEDULE

MULTIPLE OF GRANT DATE

VESTED % VESTED TOTAL %
1st Anniversary of Grant Date................... 30% 30%
2nd Anniversary of Grant Date................... 30% 60%
3rd Anniversary of Grant Date................... 40% 100%

5.5 Accelerated Vesting upon Termination of Empleymn If a Participant terminates employment dudeath, Normal Retirement, or
Permanent Disability, all Unvested Shares thatHdogated to the Participant's account as of thenireation 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. Notwithstandimy other provisions of the Plan, all Unvestedr&8aredited to a Participant shall
immediately become Vested Shares of the Participathe effective date of:

(a) a consolidation, merger or amalgamation ofGbenpany with or into any other corporation wheréig voting shareholders of the
Company immediately prior to such event receive than 50% of the voting shares of the consolidatedtged 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 Compangdmade 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 immediatelyoasditional upon the successful completion of sQclalifying 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 lydRhhicipants at a purchase price equal to ther gifice under such Qualifying Take-
Over Bid.

(c) Reasonable Steps. The Company will take aflaeable steps necessary to facilitate or guardhéRarticipants' 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 Shaithat vest in accordance with the
terms of the Plan shall be distributed from theEEF&Ind, registered in the respective Participaiai’se, or as otherwise permitted under the
Plan, and transferred to the Participant's accondér the EISP Custodial Fund. Until distributedhte Participant, the Trustee shall hold all
such Vested Shares in accordance with the terrtedfISP Custodial Trust Agreement.

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 unless



the UK Participant has exercised his right to aagtiie relevant Unvested Shares on or before ttemnpal Vesting Date by completing and
sending a Notice of Exercise to the Company. Fertioidance of doubt, a UK Participant may exergiser her right to acquire the

Unvested Shares allocated to the UK Participanteunt by sending a completed Notice of Exercisadvance of a potential Vesting Date
but with such exercise being conditional on the &ésted Shares otherwise satisfying the requirenfentesting 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 hieobehalf 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 Particigahly). Except as determined otherwise by the Citteenin 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 porf 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 or a portion of the Vested ®isaneld 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 ondtento 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
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account under the EISP Custodial Fund as of themifation Date to their cash equivalent and recaiebeque for the proceeds realized; or
(b) request delivery to him or her of share caxdifes evidencing all such Vested Shares.

If a Terminated Participant fails to deliver suctitign direction to the Committee within said nyné®0)-day period, the Committee, subject
to Section 7.4, shall instruct the Trustee to dglto the Terminated Participant the share ceatifis evidencing all of the Vested Shares
credited to the Terminated Participant's accouf dise Termination Date.

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, suditlement shall be satisfied by payment of thehaaguivalent 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 ¢t farticipant, the number of Unvested Shares esdjoin behalf of such Participant, the
number of Vested Shares and their Vesting Datesytdrket value of such Unvested Shares and Vet § 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 shalldeened to be fully vested as of the
date of purchase and either distributed in accarelavith Article VII or allocated to the Participaaccount 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 becometledtto subscribe for additional shares or seimgibf 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 Compatiysuth additional Common Shares shall be deeméa folly vested upon receipt by the
Trustee and either distributed in accordance wittick VIl or allocated to the Participant
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accounts under the EISP Custodial Fund, as appgicab

9.4 Voting Rights. By virtue of being the regisettelder of the Common Shares held in the EISP FilnedTrustee is entitled to attend all
Company shareholder meetings on the Participagksllb 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, tmi¢tpants shall have no ability to exercise agits 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 becomégadétl 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 providigenmrhotice of such obligation to the Participami ahall make the necessary arrangements,
as acceptable to the Trustee or the Employer,inection 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 FanTrustee 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 responsible farrtemy to the applicable tax authority any incolecated and paid to the Participant 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 acknowledgestti@frustee and/or the Employer shall be
entitled to recover all such amounts from the Eigdint 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 fgiration of the Term.
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(b) No Shareholder Approval. Notwithstanding Settld.1(a), in the event shareholder approval iohtdined as required by Section 1.2
Plan shall be deemed null and void as of the datteeoCompany's annual shareholder meeting destiib8ection 1.2

11.2 Restrictions. Notwithstanding Section 11.b{a)subject to Section 12.3, no such amendmermrorination 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 iamgy &nd from time to time such rules
or regulations not inconsistent herewith as it agm necessary or advisable for the proper adméticst 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
question of interpretation of the Plan by the Cotterishall be final in all respects, and in patticushall 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 ¢laectary, are hereby authorized to sign and exeduitestruments and documents and do
all things necessary or desirable for carryingtbatprovisions of the Plan and Trust Agreemente. Tiustee 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 eveyigion of this Plan and the Trust Agreementsidt@lccording 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 lifetisiall be vested only in him or her, but, upon sRalticipant's death, shall inure to the
benefit of and be binding upon the personal remtesi®es of the Participant.
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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 oratth@fpan Employer to continue the
employment or the rate of compensation of any pefspany period. Following the Effective Date, Bihployees 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 existigfpts under the Plan.

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

COTT CORPORATION

Per: /s/ Catherine Brennan

Name: Catherine Brennan
Title: Vice President, Treasurer

COTT BEVERAGES INC.

Per: /s/ Catherine Brennan

Name: Catherine Brennan
Title: Vice President, Treasurer

COTT BEVERAGES LIMITED

Per: /s/ Raymond P. Silcock

Name: Raymond P. Silcock
Title: Director
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EXHIBIT 10.15

RESTATED 1986 COMMON SHARE OPTION PLAN
OF
COTT CORPORATION/CORPORATION COTT
AS AMENDED THROUGH OCTOBER 20, 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 thelBaam 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 ervrovider, the voluntary or
involuntary termination of employment, retiremdegving of employment because of disability ordeath of a Participant or the resignation
or removal of a Participant as a director on thar@dwhich, for greater certainty, shall includecamstances in which a director has not been
re-elected to the Board), provided that for theppses of the Plan, no Event of Termination shatiéemed to have occurred if:

(i) contemporaneously with such Event of Terminati@) such Participant becomes otherwise qualiftedarticipate in the Plan as a
Participant immediately following the Event of Tenation; and (B) a resolution of the Administratorsthe Board is passed within 60 days
of such Event of Termination confirming the nomatération of such Participant's Options pursuargeation 16 hereof; or

(i) such Participant is otherwise qualified to to@pate in the plan as a Participant and suchificetion continues following the Event of
Termination;
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(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¥4ldDthe Fair Market Value of the Shares on the datch Option is granted to a Substantial
Shareholder;

(iii) that expires and shall not be exercisablerafa) the expiration of ten years from the datevbith 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;

(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 transferable by such Participathér than by will or the laws of descent and dsttiion) 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 Corporatidts@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
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(i) the issued and outstanding voting shares efcthrporation 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 Shaitto@®Plan; provided that with respect to the g@Dptions to U.K. Participants
pursuant to the U.K. Plan, "Plan" shall be deemsemi¢an the Restated 1986 Common Share Option Blampplemented by the U.K. Sub-
Plan;

(n) "SERVICE PROVIDER" means any person or compamyaged to provide ongoing management or conswdéngces 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 "Subsidiaridsdlshave a corresponding meaning;

(g) "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,igkinto account (a) all stock considered to be aimeor for the Participant's brothers,
sisters, spouse, ancestors, or lineal descendamigb) the proportionate share of stock ownedutinche Participant's direct or indirect
interest in a corporation, partnership, estateust;

() "TRUST" means a trust governed by a registeetidement 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 aéd under the laws of the United Kingdom with ezdpgio Options granted under the
Plan;

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

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

2. PURPOSE. The purpose of the Plan is to advdrecmterests of the Corporation and its sharehsldgmproviding to the directors, officers,
employees and other Service Providers of the Catmor 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 subjeth¢ Plan shall be Shares. The Shares for whitlo@pare granted shall be
authorized but unissued Shares. The aggregate mwhBbares which may be issued under the Plamited 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 appliéckaw. If an Option should expire or become umeisable for any reason without having
been
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exercised in full, the unpurchased Shares that sudgct thereto shall, unless this Plan shall lepen terminated, become available for
future grant under this Plan.

4. ADMINISTRATION OF THE PLAN. The Plan shall berathistered by the Administrators. Subject to Setti® hereof, the
Administrators shall have the power and authonty t

(a) adopt rules and regulations for implementirgRan;

(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 autlaritder (a), (b), (c) and (d) above to such persorgoups of persons on such terms and on
such conditions as the Administrators may in thésolute discretion determine, and without limitthg generality of the foregoing, such
delegations(s) may be with respect to those aspétie Plan relating to directors, officers andodogees of the Corporation or its
Subsidiaries; and

(f) take such other steps as they determine tcebegsary 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 dedmbd a decision, approval or determination, ascise may be, of the Administrators.

5. ELIGIBLE PERSONS. Such directors, officers, eoygles and Service Providers of the Corporationitar8ubsidiaries 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 Administratorshéirtabsolute discretion, determine. In the abseheay 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 wéigpect to all other Shares.

8. PARTICIPANTS' RETIREMENT SAVINGS PLANS. Parti@pts, other than U.S. Participants, may, in thali giscretion, elect to have
some or all of the Options granted to
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them granted to a Trust governed by a register@@meent savings plan established by and for the Isenefit of such Participant. Such
election must be made prior to the execution ofafpeement referred to in Section 6 and shall ideaced in such agreement. For the
purposes of this Plan, Options held by Trusts éstadl for the benefit of the Participant shalldo@sidered to be held by that Participant.

9. PARTICIPANTS' PERSONAL HOLDING CORPORATION. Paipants who are Canadian Participants may, i g@e discretion, elect
to have some or all of any Options granted to ad®&l Holding Corporation. Such election must belenarior to the execution of the
agreement referred to in Section 6 and shall beéeened in such agreement. For the purposes oPltais 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 terteimamediately 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 faarise pursuant to Options granted under the Plduaiay other share compensation
arrangement:

(i) shall not exceed 15% of the aggregate Sharesamding on the date of grant;
(i) to any Participant, shall not exceed 5% of dggregate Shares outstanding on the date of gnadht;

(iii) to members of the Board other than such membdo, on the date of grant, are also officersroployees of the Corporation or a
Subsidiary, shall not exceed 0.5% of the aggre§htres outstanding on the date of grant (providay for greater clarity, Shares reserved
for issuance pursuant to Options granted to memdfahe Board who were officers or employees ondéies of the respective grants, shall
not be included for the purposes of determiningtimiesuch number of Shares reserved for issuaroaeds 0.5% of the aggregate Shares
outstanding on the date of grant).

(b) The aggregate number of Shares which may bedssvithin a one-year period, pursuant to Optignasited 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&eires outstanding on the date of grant;

excluding Shares issued pursuant to share compamsatangements over the preceding one-year period
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11. EXERCISE PRICE. The exercise price per Shaa#t B not less than the Fair Market Value of ar8hen the date the Option is granted
and, with respect to grants to Substantial Shadehsiwho 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 heeajranted 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 thte dadates determined by the Administrators whenQption is granted.

14. EXERCISE OF OPTION. An Option may be exercigedny time, or from time to time, during its teasito any number of whole Shares
which are then available for purchase. A Particigd@cting to exercise an Option on his or her @half or on behalf of a Trust or Personal
Holding Corporation shall give written notice oéthlection 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, phiegerson (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 oathalgamation or merger of the
Corporation with another corporation, a rights offg, or the reclassification, consolidation or division 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, reclassifaa consolidation or subdivision, to acquire thegcurities and/or property that the
Participant would have received as a result of ¢hant if the Participant had exercised the Optiomediately before that event occurred.

16. TERMINATION OF EMPLOYMENT. Upon the occurrenoéan Event of Termination, the Options grantethtaffected 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

(i) 60 days from the date of the Event of Termioatunless the Event of Termination is the tofabdility, 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
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(iv) 365 days from the date of the Event of Terrtiora(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 Eveffeomination. The right to purchase Shares whictehraot yet become available for purchase
shall, except as provided below in respect of agnEwef Termination relating to the death of a Rgitint, 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 beasable upon the death of such Participant an8ledres subject to such Options shall be
immediately available for purchase.

17. AMALGAMATION, LIQUIDATION OR CHANGE OF CONTROL.
If there is:

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

(i) a sale by the Corporation of all or substdhtiall 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 shathadiately vest and be exercisable by such Partitipa

If a take-over bid (within the meaning of the Séites Act (Ontario)), other than a take-over bicept from the requirements of Part XX of
such act pursuant to subsections 93(1)(b) or @xettf, is made for the Common Shares with a peresbifer 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 Participaiitetiier vested or unvested, such exercise to
be conditional only upon completion of the taketdviel, and to tender the Common Shares subjectdio ©ptions to the take-over bid by
notice of guaranteed delivery, provided that aresngnts 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, oretbtonsummation of such a ta&eer bid, each Option held by a Participant at iipase pric
equal to the difference between the exercise pficeich Option and the Offer Price in circumstanehere 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 acquisesrttier rights in respect of an Option by
bequest or inheritance. A person exercising anddptiay subscribe for Shares only in his or her own
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name, on behalf of a Trust (provided he or shetsarl).S. Participant) established for his or lnde ®enefit, in the name of his or her
Personal Holding Corporation (provided he or sheotsa U.S. Participant) or in his or her capaa#ya legal representative. Upon any attempt
to transfer, assign, pledge, hypothecate or otlserdispose of any Options contrary to the provisimithis Plan, or upon the levy of any
attachment or similar process upon the Optiongona Participant's beneficial rights to such Qior to exercise same, the Options and
such rights shall, at the election of the Boaréseeand 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 Optiommtbutstanding 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@sander this Plan
shall be carried out in compliance with applicadtttutes and with the regulations of governmenttiaities and applicable stock exchany

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 thibashall have been completed in a manner sat@fato 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 spebson.

22. AMENDMENT OF FORMER PLAN. This Plan amends aestates the Corporation's Restated 1986 Commare Ehation Plan, as
amended through April 19, 2004. For greater ceftaamny Options outstanding under the CorporatiBe@stated 1986 Common Share Option
Plan, as amended, as at the date hereof shalhoenti full force and effect in accordance with tbiens 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 SharekeofCorporation on the exercise of any Optionstgannder the provisions of the amended
form of the Plan and, provided further, that norsamendment may materially and adversely affect@piyons previously granted to a
Participant under this Plan without the prior corise 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 tlwiRce of Ontario and the laws of Canada applicttideein.

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.
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26. SUBJECT TO APPROVAL. The Plan is adopted sulipthe approval, if required, of The Toronto $t&xchange, The New York
Stock Exchange and the shareholders of the Coiporahd any other required regulatory or stock earge approval. To the extent a
provision of the Plan requires regulatory appraviich is not received, such provision shall be seddrom the remainder of the Plan until
the approval is received and the remainder of the &hall remain in effect.

ADOPTED as of the 20th day of October, 2004.

COTT CORPORATION

Per: /s/ Mark Halperin

Mark Halperin
SVP, General Counsel & Corp. Sec.

Per:
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SCHEDULE 1

FORMS OF OPTION AGREEMENT
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*FOR USE BY CANADIAN PARTICIPANTS**
SCHEDULE 1A
AGREEMENT

This Agreement is entered into as of the y ofla , 200_ between Cott Corpordtiom "Corporation™) and
(the "Participant") pursuatiéoRestated 1986 Common Share Option Plan, asdaddthe "Plan”)

Pursuant to the Plan and in consideration of $f&0@ and services provided to the Corporation leyRhrticipant, the Corporation agrees to
grant those options described below ("Options"), aipin the proper exercise of the Options in acwed with the Plan, to issue Common
Shares (the "Shares") of the Corporation to thé&idaent, to the Trust(s) described below goverbga registered retirement savings plan
established by and for the benefit of the Particifma to the Personal Holding Corporation (as seci is defined in the Plan) of the
Participant in accordance with the terms of thenPla

Pursuant to the Plan and this Agreement, the Catjoor confirms the grant to the Participant andier Trust(s) described below governed by
a registered retirement savings plan establishezhldyfor the sole benefit of the Participant antlierPersonal Holding Corporation(s) of the

Participant described below, of an option (the 1@pt on to acquire Common Shares (the "Shares") of
the Corporation at an exercise price of (Cdn) $ per Share.

Subject to Sections 16 and 17 of the Plan, theodhall be exercisable until seven (7) years gftant and, of the Shares subject to the
Option:

@) (@) Shares may be purchaseq éin@nduring the term of the Option on or after ;

(b) (b) an additional Shares mayubehpsed at any time during the term of the Optioror after ;
and

(c) (c) an additional Shares mayubehpsed at any time during the term of the Opbioror after

The granting and exercise of the Option and thecigs Shares are subject to the terms and conditibthe Plan, all of which are
incorporated into and form an integral part of thggeement.

This Agreement shall be binding upon and enurbédenefit of the Corporation, its successors asijas and the Participant and the legal
representatives of his or her estate and any p#msion who acquires the Participant's rights ipeesof the Options by bequest or
inheritance.
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By executing this Agreement, the Participant canéiand acknowledges that he or she has reviewedrataistands the terms of the Plan
has not been induced to enter into this Agreemeatquire any Option by expectation of employmentantinued employment with the
Corporation.

The parties have expressly requested that thisehgeat and all amendments, notices and other dodsmedating hereto be drafted in the
English language only. Les parties aux presentesx@ressement exige que cette convention et lssyafferents soient rediges dans la
langue anglaise seulement.

COTT CORPORATION

Per:
Mark Halp erin
SVP, Gene ral Counsel & Corp. Sec.

Witness Participant - _
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DESCRIPTION OF TRUST(1)

Trustee Account No. . &fdDptions
Trustee Account No. . &fdDptions
Trustee Account No. . &fdDptions

DESCRIPTION OF PERSONAL HOLDING CORPORATION(2)

NO. OF COMMON
NAME OF CORPORATION JURISDICTION SHAREHOLDERS SHARES HELD NO. OF

(1) To be completed if Participant elects to hayi@hs granted directly to a Trust.

(2) To be completed if Participant elects to haygi@s granted directly to a Personal Holding Coagion.

OPTIONS
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For use by U.K. Participants who are granted Ogtion
pursuant to the Plan (without reference to the U.K.
Sub-Plan)

SCHEDULE 1B
AGREEMENT

This Agreement is entered into as of the day of between Cott Corporation"@wporation”) and
(the "Participant") purstmttie Restated 1986 Common Share Option Plaimasded (the "Plan”

Pursuant to the Plan and in consideration of $f&0@ and services provided to the Corporation leyRhrticipant, the Corporation agrees to
grant those options described below ("Options"), aimbn the proper exercise of the Options in aced with the Plan, to issue Common
Shares (the "Shares") of the Corporation to théidfaaint in accordance with the terms of the Plan.

Pursuant to the Plan and this Agreement, the Catjoor confirms the grant to the Participant of atian (the "Option") on

to acquire Common Shares (the "Sharfethe Corporation at an exercise price of (C#in) per Share (wt
on the date of the grant, based on an exchangefrgpeund)1 = (Cdn.) $ gives anaserprice in pounds sterling of
(pound) ).

Subject to Sections 16 and 17 of the Plan, theodhall be exercisable until seven (7) years gftant and, of the Shares subject to the
Option:

@ Shares may be purchased ainamytiring the term of the Option on or after ;
(b) an additional Shares may benpaedl at any time during the term of the Optiowioafter ; and
(c) an additional Shares may béhpeeal at any time during the term of the Optiowoafter

The granting and exercise of the Option and theeigs Shares are subject to the terms and conditibthe Plan, all of which are
incorporated into and form an integral part of thggeement.

This Agreement shall be binding upon and enurbédenefit of the Corporation, its successors asajas and the Participant and the legal
representatives of his or her estate and any p#msion who acquires the Participant's rights ipeesof the Options by bequest or
inheritance.
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By executing this Agreement, the Participant agreitts the Corporation (for itself and on behalfadf companies controlled by the
Corporation within the meaning of section 840 ICT#88 ("Subsidiaries")) that, on exercise of thei@ptthe Corporation (or whichever of
its Subsidiaries is the secondary contributor gpeet of the Participant for the purposes of natfiomsurance contributions) may recover from
the Participant (by deduction or otherwise) an am@gual to any secondary Class 1 contributionsipiayin respect of the exercise of the
Option, together with any income tax and primargssl1 contributions due under the Pay As You Bgtem in respect of the exercise of
Option.

By executing this Agreement, the Participant condirand acknowledges that he or she has reviewedrataistands the terms of the Plan
has not been induced to enter into this Agreemeatquire any Option by expectation of employmentantinued employment with the
Corporation.

COTT CORPORATION

Per:
Mark Halperin
SVP, General Counsel & Corp. Sec.

Witness Participant -
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For use by U.K Participants who are granted
OPTIONS PURSUANT TO THE PLAN (WITH REFERENCE
TO THE U.K. SUB-PLAN)

SCHEDULE 1C
AGREEMENT

This Agreement is entered into as of the day o between Cott Corporation (therpGration") and
(the "Participant") pursuanhéoRestated 1986 Common Share Option Plan, as aaétind "Original Plan™), and i
supplemented by the 1995 U.K. Approved Rules, asnal®d (collectively, with the Original Plan, thdd®").

Pursuant to the Plan and in consideration of $pd0 and services provided to the Corporation leyRhrticipant, the Corporation agrees to
grant those options described below ("Options"), aimbn the proper exercise of the Options in aced with the Plan, to issue Common
Shares (the "Shares") of the Corporation to théidfaaint in accordance with the terms of the Plan.

Pursuant to the Plan and this Agreement, the Catjoor confirms the grant to the Participant of atian (the "Option") on

to acquire Common Shares (the "Shavétip Corporation at an exercise price of (Cdn) $ per Share (which on the
date of the grant, based on an exchange rate oh{d = (Cdn.) $ gives an exercise mipounds sterling of (pound)
)

Subject to Sections 16 and 17 of the Plan, theodhall be exercisable until seven (7) years gftant and, of the Shares subject to the
Option:

€)) Shares may be purchased at anyltinmgg the term of the Option on or after
(b) an additional Shares may be purdretsany time during the term of the Option onftera ; and
(c) an additional Shares may be purdratsagny time during the term of the Option onfbera

The granting and exercise of the Option and thecigg Shares are subject to the terms and conditibthe Plan, all of which are
incorporated into and form an integral part of thggeement.

This Agreement shall be binding upon and enurbédenefit of the Corporation, its successors asijas and the Participant and the legal
representatives of his or her estate and any p#msion who acquires the Participant's rights ipeesof the Options by bequest or
inheritance.

By executing this Agreement, the Participant agreids the Corporation (for itself and on behalfadif companies controlled by the
Corporation within the meaning of section 840 ICT#88 ("Subsidiaries")) that if an Employee Tax Lii§p (see definition below) for the
Corporation or any of its Subsidiaries (the "EmgloZompany") arises on the exercise of the Optien unless:
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(a) the Participant has indicated in the electmaxercise that he/she will make a payment to tp&@ation of an amount equal to the
Employee Tax Liability; and

(b) the Participant does, within 7 days of beingfieal by the Corporation of the amount of the Eaygle Tax Liability, make such paymen
the Corporation,

the Corporation shall be entitled to sell suffi¢ciS€hares on behalf of the Participant and arraagenent to the Employer Company of an
amount equal to the Employee Tax Liability outlud proceeds of sale to reimburse the Employer Caypa

("Employee Tax Liability" means:
(d) (a) any tax and primary national insurance Gbations recoverable from the Participant for whibe Participant is liable; and

(e) (b) unless otherwise determined by the Corpmraany secondary Class 1 national insurance ibanitwns for which the Corporation or
any of its Subsidiaries is obliged to (or wouldfeuf disadvantage if it were not to) account byué of the exercise of the Option.)

By executing this Agreement, the Participant canéiand acknowledges that he or she has reviewedrataistands the terms of the Plan
has not been induced to enter into this Agreemeatqguire any Option by expectation of employmerntantinued employment with the
Corporation.

COTT CORPORATION

Per:
Mark Halperin
SVP, General Counsel & Corp. Sec.

Witness Participant -
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*FOR USE BY US PARTICIPANTS**
SCHEDULE 1D
AGREEMENT

This Agreement is entered into as of the day o , 200_, between Cott Corporatioa (€Corporation") and
(the "Participant") pursuanhéoRestated 1986 Common Share Option Plan, as aehétie "Plan™)

Pursuant to the Plan and in consideration of $f&0@ and services provided to the Corporation leyRhrticipant, the Corporation agrees to
grant those options described below ("Options"), aipin the proper exercise of the Options in acwed with the Plan, to issue Common
Shares (the "Shares") of the Corporation to théiddaant in accordance with the terms of the Plan.

Pursuant to the Plan and this Agreement, the Catjoor confirms the grant to the Participant of atian (the "Option") on to
acquire Common Shares (the "SharegfpdEorporation at an exercise price of (Cdn) $ per Share.

Subject to Sections 16 and 17 of the Plan, theodhall be exercisable until seven (7) years gftant and, of the Shares subject to the
Option:

(@) Shares may be purchased at anytinmg the term of the Option on or after
(b) an additional Shares may be purdretsany time during the term of the Option onftera ; and
(c) an additional Shares may be purdretsagny time during the term of the Option onfbera

The granting and exercise of the Option and thecigs Shares are subject to the terms and conditibthe Plan, all of which are
incorporated into and form an integral part of thggeement.

This Agreement shall be binding upon and enurbédenefit of the Corporation, its successors asijas and the Participant and the legal
representatives of his or her estate and any p#mson who acquires the Participant's rights ipeesof the Options by bequest or
inheritance.
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By executing this Agreement, the Participant canéiand acknowledges that he or she has reviewedrataistands the terms of the Plan
has not been induced to enter into this Agreemeatquire any Option by expectation of employmentantinued employment with the
Corporation.

COTT CORPORATION

Per:

Mark H alperin
SVP, G eneral Counsel & Corp. Sec.

Witness Participant - _
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SCHEDULE 2

FORMS OF ELECTION
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*FOR USE BY CANADIAN PARTICIPANTS**
SCHEDULE 2A
ELECTION

TO: COTT CORPORATION

Pursuant to the Restated 1986 Common Share Opton(fhe "Plan") of Cott Corporation (the "Corpdoat’), as amended, the undersigned
hereby elects to purchase Common Shares (the "Shafe¢he Corporation which are subject to anaptjranted on

and encloses a cheque payable to the Corporatitbre iaggregate amount of (Cdn) $ eingl{Cdn) $ per
Share.

The undersigned requests that the Shares be isshéd her or its name as follows in accordandd e terms of the Plan:

(Print Name as Name is to Appear on Share Ceftijca

(Where the party exercising the Option is a TruBtle undersigned is the trustee of a trust govebyeal registered retirement savings plan
established by and for the benefit of:

(Print Name of Beneficiary of Trust)

(Where the party exercising the option is a Perisdo&ding Corporation): The undersigned is an affior director of the Personal Holding
Corporation of:

(Print Name of Controlling Shareholder of Persdialding Corporation)

The undersigned acknowledges that he or she hdseratinduced to purchase the Shares by expectdteamployment or continued
employment with the Corporation.

DATED this day of , 20
Witness Participant:
Title:
(Note: Where the party exerc ising the Option is a trust,
the trustee should execute this election. Where the
party exercising the Option is a Personal Holding
Corporation, an officer or director should execute this

election and the title sho uld be entered.)
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For use by U.K. Participants
who are granted Options
pursuant to the Plan (without
reference to the U.K. Sub-Plan)

SCHEDULE 2B
ELECTION
TO: COTT CORPORATION

Pursuant to the Restated 1986 Common Share Opton & amended (the "Plan") of Cott Corporatibe (Corporation™), the undersigned

hereby elects to purchase Cortsimaires (the "Shares") of the Corporation whichsatgect to an option granted on
, and encloses a cheque payable @otfporation in the aggregate amount of (Cdn) $ , being (Cd
$ per Share.

The undersigned requests that the Shares be igshéd her or its name as follows in accordandd Wie terms of the Plan:

(Print Name as Name is to Appear on Share Cettidjca

The undersigned acknowledges that he or she hdseratinduced to purchase the Shares by expectdtemployment or continued
employment with the Corporation.

DATED this day of , 20

Witness Participant:
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FOR USE U.K. PARTICIPANTS WHO ARE GRANTED
Options pursuant to the Plan (with reference
to the U.K. Sub-Plan)

SCHEDULE 2C
ELECTION
TO: COTT CORPORATION

Pursuant to the Restated 1986 Common Share Opton & amended and as supplemented by the 1995Afoved Rules, as amended

(collectively, the "Plan") of Cott Corporation (th€orporation"), the undersigned hereby electsuipase Com
Shares (the "Shares") of the Corporation whichsatgect to an option granted on , and encloses a cheque payab
the Corporation in the aggregate amount of (Cdn) $ , being (Cdn) $ per Share phisgs you have agreed alternative

arrangements with the Corporation) the amount gfiacome tax and national insurance contributianslding, unless otherwise notified to
you by the Corporation, employer's secondary Classntributions) payable as a result of the exer(tise Corporation will be able to confil
the amount required, if any, on request).

The undersigned requests that the Shares be igshéd her or its name as follows in accordandd Wie terms of the Plan:

(Print Name as Name is to Appear on Share Ceittiifjca

The undersigned acknowledges that he or she hdseratinduced to purchase the Shares by expectdteamployment or continued
employment with the Corporation.

DATED this day of 20 ,

Witness Partici pant:
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* *FOR USE BY US PARTICIPANTS**

SCHEDULE 2D
ELECTION
TO: COTT CORPORATION

Pursuant to the Restated 1986 Common Share Opton & amended (the "Plan") of Cott Corporatibie (Corporation™), the undersigned

hereby elects to purchase omm®@n Shares (the "Shares") of the Corporation hwhie subject to an option
granted on , and encloses aelpagable to the Corporation in the aggregate atrafu
(Cdn) $ , being (Cdn) $ per Share.

The undersigned requests that the Shares be igshéd her or its name as follows in accordandd Wie terms of the Plan:

(Print Name as Name is to Appear on Share Ceftijca

The undersigned acknowledges that he or she hdseratinduced to purchase the Shares by expectdtemployment or continued
employment with the Corporation.

DATED this day of , 20

Witness Participant:



EXHIBIT 10.17

AMENDMENT TO SUPPLY AGREEMENT BETWEEN CROWN CORK & SEAL
USA, INC. AND COTT CORPORATION

***|ndicates that a portion of the exhibit has beamitted based on a request for confidential treatnsubmitted to the Securities and
Exchange Commission. The omitted portions have filghseparately with the Commission.

December 23, 2004
COTT CORPORATION -- BEVERAGE CAN CONTRACT EXTENSION

Crown Cork & Seal USA, Inc. ("Crown"), is pleasedpresent to Cott Corporation ("Cott"), for consaten and approval, the following
extension and modification of the current can amdl '&Supply Agreement” executed November 11, 200@xchange for [***] agreement
with the provisions of this extension and modificat [***] agrees to [***] execution and deliveryfdhis extension and modification,
whichever is later.

1. STRUCTURE - Extend current "Supply Agreementthwnodifications outlined below.
2. TERM - Add five (5) years to term - Jan. 1, 2@0ibugh Dec. 31, 2011.

3. COMMITMENT - Subject to Section 4 below, 100 J6lzal supply by Crown of all Cott can & end requirents 355 ml & smaller - unless
mutual agreement otherwise. (All 8 oz. cans in Ndanerica will be supplied by Crown to Cott undesegparate contract dated June 18, 2004
for the period Jan. 1, 2005 through Dec. 31, 2009.)

4. Expansion - Effective January 1, 2005, in theneévhat Cott requires cans and ends to be supplieény country not supplied to Cott by
Crown on the date of this extension, Crown shat][*



5. [***] UK AND SPAIN- Beginning January 1, 2007 ylmutual agreement, the parties will bring [***] U&nd Spain [***]:

[***] [***]
[***] [***]

[***] [***]

[***] [***]
[***] [***]

[***] Cott shall make the payment within thirty (3@ays after the parties' determination of the amh¢m be paid.

6. ALUMINUM COSTS - Follow the aluminum programftine current contract through [***] Beginning [***]price adjustments for ingot
and aluminum sheet conversion costs shall reflectérms then available to Crown through new catdréyet to be negotiated) with its
aluminum suppliers;

[***]

7. [***] PROGRAM - USA AND CANADA [***] - Continue current program - [***] cans per year in USA andn@da in the aggregate
(refer to side agreement dated June 18, 2004)[*FfJé’rogram shall be extended for an addition&f*]. In no situation will Cott's [***], as
a result of the

[***] Program, [***]

8. PRICE ADJUSTMENTS -- Continue current price atljnent provisions for
[***] changes through [***] as provided by the SulypAgreement.

Beginning [***], price adjustments for ingot ancuatinum sheet conversion costs shall reflect th&ipians in Crown's future aluminum
can/end metal sourcing agreements (yet to be reggdji The timing of price adjustments for ingod @heet conversion costs will depend on
the new metal sourcing agreements.

Beginning [***], North American, UK and Spain pri@justments (increases or decreases) for [***ngjes shall be implemented on [***]
of each contract year to reflect the following:

a) [***]
b) [***]

C) [***]

d) [***]



Price adjustments in UK and Spain beginning [**igdl be subject also to the [***] mechanism prowde Section 5 above.
For each country outside North America, UK and 8pbéginning [***], the parties will [***].

0. [***]

10. [-k**]

11. [***] -- Current sharing ratio is [***] Cott {***] Crown [***]. Beginning January 1, 2005, theharing ratio shall be changed to [***] C
- [***] Crown after [***]. This [***] sharing ratio shall not apply to the [***] for any [***]. In theevent that any [***] occur on or after
January 1, 2005, each party [***].

12. [***] - In the current agreement, [***]
This provision will be in effect only until Januaty 2005 and will not apply thereafter.

13. FORCE MAJEURE - In the current agreement, Farageure events are not considered an excuse éovrCio miss shipments to Cott
unless such event shuts down at least [***] of Cntsamanufacturing capability in that region (USAl&@anada is one region). Crown is

obligated to reimburse Cott for "all reasonabl@diout-of-pocket losses, costs, damages, and sepeimcurred by Cott due to Crown's

failure to supply.

Beginning January 1, 2005, this provision will l&oged to [***]. If a force majeure event occurs?].

14. WHITE BASECOAT [***] -- Beginning July 1, 200%he [***] for white basecoated designs shall b&T*or both current and new
designs. [***]

15. FREIGHT COSTS -- In order to minimize freiglasts, beginning April 1, 2005, all shipments of badlies to Cott filling locations and
[***]



locations will be [***] pallets per load dependirm trailer size, where possible.

16. GRAPHICS -- Beginning January 1, 2006, Cott & required to pay to Crown a charge of [***] fitre use of Crown's [***] equipment
for the purpose of [***] new [***]

(Signature page follows.)



If you are in agreement with the terms of this agten and modification of the current Supply Coctti@s detailed above, please indicate your
acceptance by signing in the space provided below.

Very truly yours,

By: /s/ Frank J. Mechura

Title: President

CROWN Cork & Seal USA, Inc.
Agreed and Accepted this day of , 2004:

By: /s/ John K. Sheppard

Title: President and CEO

By: /s/ Raymond P. Silcock

Title: EVP & CFO

Cott Corporation



June 18, 2004
[***] PROGRAM

Cott Corporation

333 rue Avro
Pointe-Claire,

Quebec Canada H9R 5W3

CROWN Cork and Seal USA, Inc. ("Crown") is pleasedffer to Cott Corporation ("Cott") the followir[gg**] Program (the "Program")
covering [***] pursuant to the Supply Agreementwetn Crown's parent (which contract has been aasgigmCrown) and Cott effective
January 1, 2002 (the "Supply Agreement"), whichaims in full force and effect, unamended, excephé&extent set forth in this Agreement.

PROGRAM TERM
The term of the Program shall extend for [***]
BASE [***]

The base [***] for the Program shall be [***] Thigpresents the [***]

[***]

In addition to any other [***] contained in the Sulp Agreement, each year during the term of thegRum, [***]. For clarity, but without
limiting the generality of the foregoing, any [**dcquired locations or for [***] brands where Crovwgn[***].

[***]

[***]

[***]

[***]

[***]
[***]

- [***]

_ [***]



- [***]

_ [***]
If you are in agreement with the provisions of tAiegram as set forth above, please sign in theegpvided below and return one original

signed copy to Crown.

CROWN CORK & SEAL USA, INC.

By: /s/ Tom Fischer

Name: Thomas T. Fischer
Title: Vice President Sales and Marketing
CROWN Beverage Packaging USA

AGREED AND ACCEPTED this
7 day of July, 2004:
COTT CORPORATION

By: /s/ |. Grimaldi

Name: lvan Grimaldi
Title: V.P. Global Procurement

By: /s/ T. Dell'Aquila
Name: Tina Dell'Aquila
Title: VP, Controller & Assistant Secretary



CROWN Beverage Packaging USA [CROWN LOGO]
December 16, 2004

Mr. John Sheppard

President

Cott Corporation

333 Avro Avenue Quebec

Canada H9R 5W3

Subject: PRICING METHODOLOGY AMENDMENT

Dear Mr. Sheppard,

Please refer to the Supply Agreement for aluminanmsand ends between Cott Corporation ("Cott")@rmivn Cork & Seal Company, Inc.
("CCS") executed November 11, 2003 (and since aedipy CCS to Crown Cork & Seal USA, Inc. ("Crownkhich is scheduled to expire
on December 31, 2006 (as amended, the "Supply Aweb.

Cott and Crown have agreed that Sections I(claitd)(f) of Schedule 3(a) of the Supply Agreemeantidfe amended to read in their entirety
as follows:

c¢) Ceiling Price - The adjustments for the [***] Wbe [***] based upon a
[***] based on [***].

e) This program shall be in effect for the perioshi [***] through at least
[***]. Supplier agrees that any Price changes madder this Agreement based on Supplier's [***] sheflect [***]. Such changes in [***]
will be subject to confirmation by Supplier's inéeglent auditor (currently PricewaterhouseCoop8tsyer's [***] will [***].

f) [***] Costs

Prices will be changed to reflect verifiable chamgethe [***] component of the price Supplier pags[***] Such changes in [***] will be
subject to confirmation by Supplier's independemti@r (currently PricewaterhouseCoopers).

Please sign below to evidence your agreement Wwihdrms of this letter. Except as specificallyfeeh in this letter, the terms of the Supply
Agreement remain in full force.

Sincerely,

/sl Tom Fischer

Thomas T. Fischer
Vice President Sales and Marketing
CROWN Beverage Packaging USA



Accepted and agreed this 23rd day of December,:2004

COTT CORPORATION

By: /s/ John K. Sheppard

Name: John K. Sheppard
Title: President and CEO

By: /s/ Raymond P. Silcock

Name: Raymond P. Silcock

Title: Executive Vice President & Chief Financial O

fficer



EXHIBIT 10.18
CONFIDENTIALITY UNDERTAKING AND RESTRICTIVE COVENAN T
TO: Cott Beverages Inc. ("Cott"), its subsidiariparents, affiliates and associated companiese@olely and individually, the "Corporatior
FROM: ROBERT J. FLAHERTY (the "Executive")

FOR GOOD AND VALUABLE CONSIDERATION, including withut limitation the Executive's employment with fBerporation and the
wages and salary and other benefits received abé teceived by the Executive in respect of suchlepment, the receipt and sufficiency of
which consideration the Executive hereby acknowdsdg

1. CONFIDENTIALITY

The Executive acknowledges that in the course w§itey out, performing and fulfilling his obligatis to the Corporation, the Executive has
had and will have access to and has been andevéhtrusted with information that would reasondidyconsidered confidential to the
Corporation, the disclosure of which to competitofrthe Corporation or to the general public, Wil highly detrimental to the best interests
of the Corporation. Such information ("Confidentiialormation") includes, without limitation, tradecrets, know-how, marketing plans and
techniques, cost and pricing figures, customes,|stipplier lists, software, and information relgtto employees, suppliers, customers and
persons in contractual relationships with the Coxpon. Except as may be required in the coursemof/ing out his duties to the Corporation,
the Executive covenants and agrees that he wiltlisotose, so long as he is employed by the Cofijoorar at any time thereafter, any of s
Confidential Information to any person, other tharhe directors, officers, employees or agenthefCorporation that have a need to know
such Confidential Information, nor shall the Exéesituse or exploit, directly or indirectly, such i@mlential Information for any purpose
other than for the purposes of the Corporation,wibthe disclose nor use for any purpose, othantfor those of the Corporation any other
information which he may acquire during his empl@ytwith respect to the business and affairs oftbioration. Notwithstanding all of
the foregoing, the Executive shall be entitlediszidse such Confidential Information if requiregrguant to a subpoena or order issued by a
court, arbitrator or governmental body, agencyfécial, provided that the Executive shall firstyea

(a) notified the Corporation;
(b) consulted with the Corporation on the advisgbdf taking steps to resist such requirements; an

(c) if the disclosure is required or deemed advVesadmoperate with the Corporation in an attempuilitain an order or other assurance that
such Confidential Information will be accorded ddehtial treatment.

2. INVENTIONS

The Executive acknowledges and agrees that ali, ttigle and interest in and to any informatiorade secrets, advances, discoveries,
improvements, research materials and data bases onadnceived by the Executive prior to or duffifigemployment relating to the busin
or affairs of the Corporation, shall belong exche$y to the Corporation. The Executive waives ang all moral rights he may have in resj
of any such items and acknowledges that all of tekall be considered to be "works for hire" and edvby the Corporation. In connection
with the foregoing, the Executive agrees to exeanteassignments and/or acknowledgements as maggbested by the Corporation from
time to time.



3. CORPORATE OPPORTUNITIES

Any business opportunities related to the businésise Corporation which become known to the Exgeuluring his employment must be
fully disclosed and made available to the Corporatly the Executive, and the Executive agreesmtatke or attempt to take any action if the
result would be to divert from the Corporation apportunity which is within the scope of its busise

4. PROPERTY

Upon termination of the Executive's employmentvibiatever reason, the Executive will return to@weporation all property belonging to
the Corporation, including without limitation, &lonfidential Information, keys, manuals, custoni&s| computer software and hardware,
correspondence, files, records (howsoever mairdgimeoney, cards and supplies which may be in thec&ive's possession or control.

5. RESTRICTIVE COVENANTS

(a) The Executive will not at any time, without figor written consent of the Corporation, durihg fTerm of this Agreement or for a period
of 24 months after the termination of this Agreetmmnthe Executive's employment (regardless ofdason for such termination), either
individually or in partnership, jointly or in conjation with any other person or persons, firm, asgion, syndicate, company or corporation,
whether as agent, shareholder, employee, consuttaimt any manner whatsoever, directly or indisect

(i) anywhere in the Territory, engage in, carryasrotherwise have any interest in, advise, lendeywdn, guarantee the debts or obligation:
permit the Executive's name to be used in conneetith any business which is competitive to theiBess or which provides the same or
substantially similar services as the Business;

(ii) for the purpose of competing with any businesthe Corporation, solicit, interfere with, actepy business from or render any services
to anyone who is a client or a prospective clidrihe Corporation or any Affiliate at the time tBgecutive ceased to be employed by the
Corporation or who was a client during the 12 menthmediately preceding such time;

(iii) solicit or offer employment to any person eloyed or engaged by the Corporation or any Affdiat the time the Executive ceased to be
employed by the Corporation or who was an emplaieging the 12 month period immediately precedinghsime.

(b) For the purposes of this Agreement;
(i) "Territory" shall mean Canada, the United Statdexico and the United Kingdom;
(i) "Business" shall mean the business of manufang, selling and distributing non-alcoholic beages.

(c) Nothing in this Agreement, shall prohibit ostiéct the Executive from holding or becoming béciefly interested in up to one (1%)
percent of any class of securities in any corporgfirovided that such class of securities aredistea recognized stock exchange in Canada
or the United States.

6. GENERAL PROVISIONS

(a) The Executive acknowledges and agrees thatietent of a breach of the covenants, provisiadsestrictions in this Undertaking, the
Corporation's remedy in the form of monetary darsage



will be inadequate and that the Corporation shalhbd is hereby authorized and entitled, in addliiioall other rights and remedies available
to it, to apply for and obtain from a court of cosgnt jurisdiction interim and permanent injunctreéief and an accounting of all profits and
benefits arising out of such breach.

(b) The parties acknowledge that the restrictionthis Undertaking are reasonable in all of thewinstances. If any of the restrictions are
determined to be unenforceable as going beyond iwlaasonable in the circumstances for the priotecif the interests of the Corporation
but would be valid, for example, if the scope dditltime periods or geographic areas were limitlee parties consent to the court making

such modifications as may be required and suchigtishs shall apply with such modifications as nieeynecessary to make them valid and
effective.

(c) Each and every provision of Sections 1, 2, 8hd 5 and this Section 6 shall survive the tertionaof the Executive's employment
(regardless of the reason for such termination).

(d) This Undertaking will be construed and intetpcein accordance with the laws of the State ofifféoand the federal laws of the United
States applicable therein.

EXECUTED AS OF THIS 5TH DAY OF DEC., 2004.

/SI ROBERT J. FLAHERTY L/S



EXHIBIT 10.19
CONFIDENTIALITY & RESTRICTIVE COVENANTS
1. CONFIDENTIALITY.

(a) The Executive acknowledges that in the coufsauwying out, performing and fulfilling his obkdgions to the Corporation hereunder, the
Executive will have access to and will be entrustétti information that would reasonably be consadeconfidential to the Corporation or its
Affiliates, the disclosure of which to competitakthe Corporation or its Affiliates or to the gealepublic, will be highly detrimental to the
best interests of the Corporation or its Affiliat8sich information includes, without limitationatte secrets, know-how, marketing plans and
techniques, cost figures, client lists, software] aformation relating to employees, supplierstomers and persons in contractual
relationship with the Corporation. Except as maydspiired in the course of carrying out his dutieseunder, the Executive covenants and
agrees that he will not disclose, for the duratbthis Agreement or at any time thereafter, anguth information to any person, other than
to the directors, officers, employees or agenthefCorporation that have a need to know suchrimdtion, nor shall the Executive use or
exploit, directly or indirectly, such informationifany purpose other than for the purposes of tirp@ation, nor will he disclose nor use for
any purpose, other than for those of the Corparatidits Affiliates or any other information whi¢te may acquire during his employment
with respect to the business and affairs of thep@ation or its Affiliates. Notwithstanding all die foregoing, the Executive shall be entitled
to disclose such information if required pursuand subpoena or order issued by a court, arbitaatgovernmental body, agency or official,
provided that the Executive shall first have:

(i) notified the Corporation;
(i) consulted with the Corporation on the advisiabof taking steps to resist such requirements;

(iii) if the disclosure is required or deemed adbie, cooperate with the Corporation in an attetmpibtain an order or other assurance that
such information will be accorded confidential treant.

(b) For the purposes of this Agreement, "Affiliastiall mean, with respect to any person or entigydin the “first party"), any other persot
entity that directs or indirectly controls, or isrtrolled by, or is under common control with, sdicst party. The term "control" as used hel
(including the terms "controlled by" and "under gopn control with") means the possession, direatlyndirectly, of the power to: (i) vote
50% or more of the outstanding voting securitiesuafh person or entity, or (ii) otherwise direcsmnificantly influence the management or
policies of such person or entity by contract drestvise.

2. INVENTIONS. The Executive acknowledges and agjthat all right, title and interest in and to anfprmation, trade secrets, advances,
discoveries, improvements, research materials atallthses made or
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conceived by the Executive prior to or during hispdoyment relating to the business or affairs ef @orporation, shall belong to the
Corporation. In connection with the foregoing, Erecutive agrees to execute any assignments aamckoowledgements as may be reque
by the board of directors from time to time.

3. CORPORATE OPPORTUNITIES. Any business opporiesitelated to the business of the Corporation whecome known to the
Executive during his employment hereunder musubg flisclosed and made available to the Corpondtip the Executive, and the Execut
agrees not to take or attempt to take any actitmeifesult would be to divert from the Corporatsoty opportunity which is within the scope
of its business.

4. RESTRICTIVE COVENANTS

(a) The Executive will not at any time, without fior written consent of the Corporation, durihg fTerm of this Agreement or for a period
of 24 months after the termination of this Agreetmmnthe Executive's employment (regardless ofdason for such termination), either
individually or in partnership, jointly or in conjation with any other person or persons, firm, asgtion, syndicate, company or corporation,
whether as agent, shareholder, employee, consuttaimt any manner whatsoever, directly or indigect

(i) anywhere in the Territory, engage in, carryasrotherwise have any interest in, advise, lendeywdn, guarantee the debts or obligation:
permit the Executive's name to be used in conneetith any business which is competitive to theiBess or which provides the same or
substantially similar services as the Business;

(ii) for the purpose of competing with any businesthe Corporation, solicit, interfere with, actepy business from or render any services
to anyone who is a client or a prospective clidrthe Corporation or any Affiliate at the time tBgecutive ceased to be employed by the
Corporation or who was a client during the 12 menthmediately preceding such time;

(iii) solicit or offer employment to any person eloyed or engaged by the Corporation or any Affdiat the time the Executive ceased to be
employed by the Corporation or who was an emplayeturing 12 month period immediately precedinghstime.

(b) For the purposes of this Agreement;
(i) "Territory" shall mean Canada, the United Stedad the United Kingdom;
(i) "Business" shall mean the business of manufang, selling and distributing non-alcoholic beages.
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(c) Nothing in this Agreement, shall prohibit ostiéct the Executive from holding or becoming béciefly interested in up to one (1%)
percent of any class of securities in any corporgfirovided that such class of securities aredistea recognized stock exchange in Canada
or the United States or from complying with hisightions as a barrister, solicitor and notary publi

5. GENERAL PROVISIONS

(a) The Executive acknowledges and agrees thaeietent of a breach of the covenants, provisiodsestrictions in this document, the
Corporation's remedy in the form of monetary darsagiél be inadequate and that the Corporation dtwknd is hereby authorized and
entitled, in addition to all other rights and rengsdavailable to it, to apply for and obtain froroaurt of competent jurisdiction interim and
permanent injunctive relief and an accounting bpedfits and benefits arising out of such breach.

(b) The parties acknowledge that the restrictionthis document are reasonable in all of the cistamces and the Executive acknowledges
that the operation of restrictions contained iis thicument may seriously constrain his freedoneék ®ther remunerative employment. If

of the restrictions are determined to be unenfdrieeas going beyond what is reasonable in the wistances for the protection of the inter
of the Corporation but would be valid, for examgl¢he scope of their time periods or geographéas were limited, the parties consent to
the court making such modification as may be reguand such restrictions shall apply with such rfiications as may be necessary to make
them valid and effective.

(c) Undertaking work as a partner or employee lafrafirm acting for a competitor, as defined bystdibcument, shall not be a breach of the
Executive's covenants contained in this document.

(d) Each and every provision of these Sections 3, 2 and 5 shall survive the termination of thigeement or the Executive's employment
hereunder (regardless of the reason or such tetiomna



Signed this 14th day of July, 200C

/sl Mark Halperin

Mark Halperin
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EXHIBIT 10.20
EMPLOYMENT AGREEMENT

Cott Corporation
207 Queen's Quay West
Toronto, Ontario
M5J 1A7

Tel (416) 203-3898
Fax (416) 203-3914

August 20, 1998
PERSONAL AND CONFIDENTIAL

Mr. Colin Walker

175 Meridene Crescent
London, Ontario

N5X 1G3

Dear Colin:

| am very pleased to offer you the position of ViResident, Human Resources effective Septemde&9B. This position will report directly
to myself and will be based at the corporate offioeated at 207 Queen's Quay West, Toronto, @ntari

While this letter will outline some of the termsdaconditions of your employment with Cott Corpooati please note that this is not a contract
of employment or a promise of employment for angcéfic term. In addition, this offer is conditionah receiving the approval of the Board
of Directors.

Your starting base salary will be $235,000 per ampaid every two weeks. You will be provided witba allowance of $11,700 per annum,
also paid every two weeks. Performance and safaryexiewed on an annual basis in April. You wal frovided with an initial grant of
40,000 stock options. The strike price will be ddadhe closing price of Cott Common Shares onTibento Stock Exchange on the last day
on which such shares are traded immediately bgfoue first day of employment. In addition, you wik considered for annual option grants
along with other Cott senior executives.

In 1998, you are entitled to four (4) weeks of padation, pro-rated for the percentage of 199&duvhich you will be employed by Cott,
up to a maximum of 20 working days. Regular aneumitiement of four (4) weeks vacation will commeric 1999. You are encouraged to
take your vacation in the calendar year in whidk @&arned. All earned vacation must be taken lgeDber 31st of the year following the one
in which it is earned, otherwise it may be forfditéf you should leave the Company, the value of



any unearned vacation time taken by you will beudéetl from your final pay. The fiscal 1999, youlwié entitled to participate in the bonus
plan as it currently exists.

This plan would entitle you to a bonus of up to 46Pgour fiscal 1999 salary, dependent upon Cbitancial performance. This plan is
subject to change annually at the sole discretfaDodt.

For fiscal 1999 only, you will be guaranteed a ®oti40% pro-rated for the percentage of this figear in which you will be employed by
Cott. In addition, you will also be guaranteed aulmof up to $62,500 to compensate you for thaigoof the bonus you have earned for the
12 month period ending September 30, 1998 whidoigpaid to you by your previous employer. The tsmsuwill be paid on the later of
signing of this letter by you and receipt of Boagproval and 25% of the after tax proceeds of sartuses must be used to purchase Cott
stock within 30 days of the date on which bonusesaid.

You will be eligible to participate in the EmployBenefits Plan, which includes medical, dentalrstegm and long term disability, life and
optional life benefits. Details of the plan will peovided to you upon commencement of employmeat.ti@nefits plan has arBenth waiting
period, which we are prepared to waive at your estju

Details on Cott's benefits will be sent to you unsleparate cover for your perusal. Additional infation can be provided to you as you
become eligible.

In the event that your employment is terminatedcCbyt for any reason other than just cause, Cottpailvide you with a severance package
equal to 24 months base salary, bonus, car allosvand benefits (excluding long and short term dlisalooverage and the out-of-country
benefits). This payment will be inclusive of anyamts to which you would otherwise be entitledsat nd no other compensation or
payments will be made to you in such event. In i the payment will be subject to your signingekease in form and content satisfactory
to Cott at such time.

Finally, upon the commencement of your employment will be required to sign a confidentiality anohacompetition covenant in favour of
Cott on the terms and conditions set out in Appehtb this letter.

Colin, | am excited about you joining the Cott sgmanagement team. Working with Cott as a consuttee past year you have
demonstrated your capabilities and expertise aadegor your commitment and fit with our organizatidfany exciting challenges and
opportunities lie ahead and we look forward to yoomtinued contribution towards the achievemerdwfgoals.

Yours very truly,

/sl Frank E. Weise
Frank E. Weise, I
President and Chief Executive Officer



PEF:gv
cc: Human Resources
| accept this offer and the terms identified herein

/sl C. D. Walker

Colin Walker

Sept 1, 1998



ARTICLE 4 - COVENANTS OF THE PARTIES
4.1 CONFIDENTIALITY.

(a) The Executive acknowledges that in the coufgawying out, performing and fulfilling his oblgions to the Corporation hereunder, the
Executive will have access to and will be entrustitth information that would reasonably be consideconfidential to the Corporation or its
Affiliates, the disclosure of which to competitafthe Corporation or its Affiliates or to the gealepublic, will be highly detrimental to the
best interests of the Corporation or its Affiliat&€sich information includes, without limitationatte secrets, know-how, marketing plans and
techniques, cost figures, client lists, softwarel amformation relating to employees, supplierstomers and persons in contractual
relationship with the Corporation. Except as maydwgiired in the course of carrying out his dukieseunder, the Executive covenants and
agrees that he will not disclose, for the duratibthis Agreement or at any time thereafter, anguth information to any person, other than
to the directors, officers, employees or agenthefCorporation that have a need to know suchrimdgion, nor shall the Executive use or
exploit, directly or indirectly, such informationrfany purpose other than for the purposes of tirp@ation, nor will he disclose nor use for
any purpose, other than for those of the Corparnatiaits Affiliates or any other information whi¢te may acquire during his employment
with respect to the business and affairs of thep@ation or its Affiliates. Notwithstanding all tie foregoing, the Executive shall be entitled
to disclose such information if required pursuand subpoena or order issued by a court, arbitaatgovernmental body, agency or official,
provided that the Executive shall first have:

(i) notified the Corporation;
(i) consulted with the Corporation on the advisiabbf taking steps to resist such requirements;

(i) if the disclosure is required or deemed adbie, cooperate with the Corporation in an attetmibtain an order or other assurance that
such information will be accorded confidential treant.

(b) For the purposes of this Agreement, " Affillashall mean, with respect to any person or efftigrein the "first party"), any other person
or entity that directs or indirectly controls, srdontrolled by, or is under common control witlGls first party. The term "control" as used
herein (including the terms "controlled by" and den



common control with") means the possession, diremtindirectly, of the power to: (i) vote 50% owone of the outstanding voting securities
of such person or entity, or (ii) otherwise direcsignificantly influence the management or pelscof such person or entity by contract or
otherwise.

4.2 INVENTIONS. The Executive acknowledges and agthat all right, title and interest in and to amprmation, trade secrets, advances,
discoveries, improvements, research materials atallthses made or conceived by the Executive forior during his employment relating
the business or affairs of the Corporation, shalibibg to the Corporation. In connection with theefiing, the Executive agrees to execute
any assignments and/or acknowledgements as magghbested by the board of directors from time t@tim

4.3 CORPORATE OPPORTUNITIES. Any business oppotiesielated to the business of the Corporatiorclvbiecome known to the
Executive during his employment hereunder musubg flisclosed and made available to the Corpondtip the Executive, and the Execut
agrees not to take or attempt to take any actitmeifesult would be to divert from the Corporatsoty opportunity which is within the scope
of its business.

4.4 RESTRICTIVE COVENANTS

(a) The Executive will not at any time, without ior written consent of the Corporation, durihg fTerm of this Agreement or for a period
of 24 months after the termination of this Agreetmmnthe Executive's employment (regardless ofdason for such termination), either
individually or in partnership, jointly or in conjation with any other person or persons, firm, asgtion, syndicate, company or corporation,
whether as agent, shareholder, employee, consuttaimt any manner whatsoever, directly or indisect

(i) anywhere in the Territory, engage in, carryasrotherwise have any interest in, advise, lendeywdn, guarantee the debts or obligation:
permit the Executive's name to be used in conneetith any business which is competitive to theiBess or which provides the same or
substantially similar services as the Business;



(ii) for the purpose of competing with any businesthe Corporation, solicit, interfere with, actepy business from or render any services
to anyone who is a client or a prospective clidrihe Corporation or any Affiliate at the time Ex¢iwe ceased to be employed by the
Corporation or who was a client during the 12 menthmediately preceding such time;

(iii) solicit or offer employment to any person eloyed or engaged by the Corporation or any Affdiat the time the Executive ceased to be
employed by the Corporation or who was an emplayeturing 12 month period immediately precedinghstime.

(b) For the purposes of this Agreement;
(i) "Territory" shall mean Canada, the United Stedad the United Kingdom;
(i) "Business" shall mean the business of manufang, selling and distributing non-alcoholic beages.

(c) Nothing in this Agreement, shall prohibit ostiéct the Executive from holding or becoming béciefly interested in up to one (1%)
percent of any class of securities in any corporgfirovided that such class of securities aredistea recognized stock exchange in Canada
or the United States.

4.5 GENERAL PROVISIONS

(a) The Executive acknowledges and agrees thatievent of a breach of the covenants, provisiadsestrictions in this Article 4, the
Corporation's remedy in the form of monetary darsagiél be inadequate and that the Corporation dtwknd is hereby authorized and
entitled, in addition to all other rights and rengsdavailable to it, to apply for and obtain froroaurt of competent jurisdiction interim and
permanent injunctive relief and an accounting bpedfits and benefits arising out of such breach.

(b) The parties acknowledge that the restrictionthis Article 4 are reasonable in all of the cimaiances and the Executive acknowledges
that the operation of restrictions contained iis thiticle 4 may seriously constrain his freedonseek



other remunerative employment. If any of the restrns are determined to be unenforceable as dmggnd what is reasonable in the
circumstances for the protection of the intere$th® Corporation but would be valid, for examptehe scope of their time periods or
geographic areas were limited, the parties cortsethie court making such modification as may beiliregl and such restrictions shall apply
with such modifications as may be necessary to rttedm valid and effective.

(c) Each and every provision of these Sections4421,,4.3, 4.4 and 4.5 shall survive the termimatbthis Agreement or the Executive's
employment

hereunder (regardless of the reason or such tetioina



Great things in store
2004 ANNUAL REPORT

ABOUT
COoTT

Cott Corporation is the world's largest produceretéiler branded carbonated soft drinks. The Compes expanded in recent years through
a series of strategic acquisitions and by strogamic growth. Supermarkets, mass merchandiserg,stioues and convenience stores are
among Cott's largest customers.

As a fully integrated supplier, Cott creates begertormulas, makes concentrates, manufactureslsoks and markets its products in many
countries of the world. Its core geographies -Winited States, Canada, the United Kingdom and Mex&ccount for the great majority of
sales. In addition to its concentrate manufactufdgity in Columbus, Georgia, Cott operates 21tlbag plants in four countries. The
Company is headquartered in Toronto, Canada, Vifiites and operations in the United States, Canhd@alJnited Kingdom and Mexico. Its
3,236 employees include professionals in researdturement, manufacturing, distribution, marketamgl customer service. Cott's research
and technology center is located in Columbus, Gaorg

Focused principally on growing its customers' ber@ebtt also sells beverages under Company-owaddrrarks such as Cott(TM), Stars &
Stripes(TM), Vess(TM) and Vintage(TM) and sells centrates to a network of RC(TM) International leog in more than 60 countries
outside North America.

CORE

MARKETS
SEGMENTED U.K. International
INFORMATION u.S. Canad a  Europe (Mexico, RC(TM) International)
Sales
by segment $1,1990.0 $ 189 5 $ 1943 $ 61.2

(in millions of U.S. dollars)
Number of bottling plants 11 7 2 1

Number of employees 1,839 7 87 375 235



FIVE YEAR HISTORICAL
NET INCOME SUMMARY

(in millions of U.S. dollars, Years ended (1)

except per share amounts) 04 03 02 01 00

Sales $1,646.3 $1,417.8 $1,1986 $1,090.1 $ 990. 6
Gross profit 17.2% 19.5% 19.4% 17.2% 16. 7%
Operating income $ 1447 $ 1489 $ 1227 $ 933 $ 75 9
EBITDA(2,3) 200.1 196.0 164.2 135.5 114. 2
Operating cash flow,

after capital expenditures(2) 52.4 103.1 67.3 57.6 67. 6
Income from continuing operations(2) 78.3 77.4 58.3 39.9 26. 6
Income from continuing operations

per diluted share(2) 1.09 1.09 0.83 0.58 0.4 0
Working capital 126.0 45.2 56.9 55.7 29. 1
Net debt to net debt plus equity(2) 41.0% 49.5% 63.1% 65.4% 66. 2%

At Cott, we have GREAT THINGS IN STORE for all astekeholders - from the great-tasting retailer drswft drinks for our customers and
their consumers to the LONG-TERM growth prospeotolur shareowners.

Sales 0 4 --1,646.3
(in millions of U.S. dollars) 0 3--1,417.8
0 2--1,198.6
0 1--1,090.1

0 0-- 990.6

EBITDA (2, 3) 0 4 --200.1
(in millions of U.S. dollars) 0 3--196.0
0 2--164.2

0 1--1355

0 0--114.2

Operating cash flow, 0 4-- 524
after capital expenditures (2) 0 3--103.1
(in millions of U.S. dollars) 0 2-- 673
0 1-- 576

0 0-- 67.6

Income from continuing 0 4--1.09
operations per diluted share (2) 0 3--1.09
(in U.S. dollars) 0 2--0.83

0 1--058

0 0--0.40

(1) Any references to 2004, 2003, 2002, 2001 arx 2@rrespond to the year-end dates indicateceifinlancial statements and notes of this
Annual Report.

(2) The December 28, 2002 results are as repart2f@2 based on U.S. GAAP in effect at that time. &lopted SFAS 145 retroactively in
2003. As a result of SFAS 145, income from contigubperations decreased $9.6 million or $0.14 petedl share and operating cash flow
decreased $10.6 million. For more information alibatimpact of SFAS 145, see note 3 to the coras@difinancial statements of our 2003
annual report on Form 10-K filed with various regfoly authorities.

(3) As defined in the Management's Discussion andlysis of Financial of this annual report. Coratitand Results of Operations, which
begins on page 36 of this annual report.



COTT 2004 Annual Report
"Our back-to-basics focus is building on our tragkord of success and on the positive achievenoé804."

JOHN K. SHEPPARD
President & Chief Executive Officer

Fellow shareowners:

The retailer brand revolution has momentum. Outaruers are committed. Our sales are acceleratimgrelare great things in store... 2004
was a year of tremendous growth for your Compang.enoyed record sales in the year, thanks to tkstanding efforts of the men and
women who are the foundation of Cott's succesgas#t also a year with growing pains, as higher thaginally anticipated volume in the U.
led to plant efficiency challenges and higher ldgéscosts to meet customer expectations. As ostioowers continue to grow and invest in
their retailer brand businesses, we remain stebidfasir commitment to meet their needs.

We have clearly identified the challenges we fasedng the year and we are fixing them. We've pealithat we must continue to leverage
our strengths in order to meet expectations angiatebn the commitments we've made. We're prep@reld that in the coming year, through
a focused and disciplined back-to-basics approach.

LETTER TO SHAREOWNERS

"IN THE U.S., RETAILER BRANDS NOW ACCOUNT FOR OVERL% OF THE TAKE-HOME SEGMENT OF THE CARBONATED
SOFT DRINK CATEGORY. WE ARE CONFIDENT THAT THE RETAER BRAND SHARE WILL CONTINUE TO GROW IN OUR
LARGEST MARKET, DRIVEN BY RETAILER CONSOLIDATION AND COMMITMENT TO BUILDING THEIR RETAILER BRAND
PROGRAMS."

POSITIVE ACHIEVEMENTS

As a Cott shareowner, you expect and demand mone your Company, and so do we. We're addressingtallenges head on while
keeping our long-term growth strategies in place.

In addition to our strong top-line growth, we addedv customers, including a major U.S. account. iBumvative research and development
team in Columbus, Georgia created exciting new yetslsuch as isotonic beverages for the U.K. amdoasbonated, zero calorie, fruit
flavored beverages for the U.S., which we succigdftought to market for our customers. We alsharced our U.S. operations in 2004
with three strategic acquisitions and the additbnew bottling lines in our St. Louis and Sikesfdants.

In the highly developed and competitive U.K./Europarket, we achieved sales growth of 17%.This ooetil growth is a tribute to our U.K.
team. They focused on the core business and psduatnered with key suppliers to reduce suppairchosts, optimized manufacturing,
warehousing and logistics processes, and becamesasingly customer-centric in their operations.

In Mexico, our business grew by 67% during the y8ara developing marketplace where the retailantdrconcept is just beginning to take
hold, Mexico offers considerable long-term growtigmtial for Cott.

In the U.S,, retailer brands now account for ovEYlof the take-home segment of the carbonatedisioft category. We are confident that
the retailer brand share will continue to grow ur targest market, driven by retailer consolida@od commitment to building their retailer
brand programs.

THE CHALLENGES

In 2004,we lost focus on our core business andherkey performance indicators that measure théthefibur manufacturing operations.
This led to the introduction of too many new pradua the U.S. and increased manufacturing comgyléxiour plants there. Greater
complexity, compounded by a surge in customer denrathe first half of the year, led to increaseliance on outside co-packers and to
higher freight costs in order to maintain servic®tr customers.



In Canada, we faced challenges of a different ki@ result of poor weather and an overall dedfirike carbonated soft drink market in
2004.This impacted our business, stalling reveanesreducing margins.

Compounding these challenges, the entire botthidgstry faced sharp increases in commodity, enanglypackaging costs, and we lagged in
passing on these costs to customers. That squeeagihs further and earnings suffered, despitetipegperformances in our U.K. and
Mexico businesses.

COTT 2004 Annual Report

MARK BENADIBA
Executive Vice President, Canada & International

ROBERT J. FLAHERTY
Executive Vice President, President, Cott U.S. Opations

RAYMOND P. SILCOCK
Executive Vice President & Chief Financial Officer

"IN 2005, WE ARE PROCEEDING WITH THE INVESTMENTSLRNS AND PROGRAMS WE NEED TO PREPARE FOR YOUR
COMPANY'S LONG-TERM GROWTH PROSPECTS. THESE INCLUINWVESTING IN CAPACITY, OPERATIONS, TECHNOLOGY
AND PEOPLE."

THE LESSONS OF 2004: BACK-TO-BASICS

Our back-to-basics focus is building on our trae&ard of success and on the positive achievemé2@0d . Priority number one is fixing our
U.S. business. We have a comprehensive actionyplderway that begins with leadership. We recrugtegw President for our U.S. Division
- Bob Flaherty, a carbonated soft drink industryevah and a seasoned leader with the depth of experneeded to make tough decisions
stay focused on the fundamentals that drive ouinkss.

WE ARE TAKING DECISIVE ACTION WITH A FOUR-POINT PLA N BASED ON OUR BACK-TO-BASICS FOCUS:
1. We are refocusing on product lines with a trasiord of success and further growth potential]eviliminating low volume products.

2. Special teams have been created to implemenplsgices in inventory management and cost ctstamd external consultants are
reviewing plant operations to ensure that we captwery possible efficiency.

3. We are strengthening our focus on key performamdicators on a line-by-line, plant-by-plant Isatsi give us the early warning signals of
operational issues.

4. We are bringing new capacity on-line: installmgew Canadian bottling line, sourcing more préidadrom Canadian facilities and
strengthening our co-packer quality control process

LETTER TO SHAREOWNERS

ANDREW J. MURFIN
Managing Director, Cott Beverages Ltd.

MARK R. HALPERIN
Senior Vice President, General Counsel & Secretary

COLIN D. WALKER
Senior Vice President, Corporate Resources

Our U.S. business is the engine of our future gnowhe disappointments we experienced in the W.8004 impacted the entire Company's
results. We are confident that our aggressive ygaorrect the shortfalls will have an equally siiglant impact moving forward. As our U.S.
business continues to grow, our back-to-basicssf@dgll ensure that we are maximizing the valuearg new sale and driving profitable
growth for our shareowners.



In 2005,we are proceeding with the investments)pind programs we need to prepare for your Compémg-term growth prospects.
These include investing in capacity, operationshielogy and people.

| would like to take this opportunity to thank Fkaweise, our Chairman, for his mentorship and suppeer the year as well as for his
visionary leadership of this Company during hisys#ars at the helm. He set us on course, and waimesn course for continued profitable
growth and value creation.

Today we have strong and experienced managemembitag by the energized and committed Cott teanasitfhout our organization.

We have confidence in the future as we see therapgties before us:
driving retailer brands, industry positive tren@gtt's unique integrated business model and ourliey strategies for focusing our strengths.
We are harnessing the great things in store for. Cot

JOHN K. SHEPPARD
President & Chief Executive Officer

Cott 2004 Annual Report

"JOHN AND HIS TEAM HAVE THE TALENT, THE VISION ANDTHE COMMITMENT TO TAKE ADVANTAGE OF THE
TREMENDOUS OPPORTUNITIES THAT LAY AHEAD FOR YOUR Q@PANY. | AM CONFIDENT THAT COTT REMAINS
STRONGLY POSITIONED FOR THE FUTURE."

FELLOW SHAREOWNERS:

2004 was another year of strong top-line growthdott, reflecting the ongoing commitment of ourtonsers to build their retailer brand
programs. Cott was recognized by Beverage Forum¢RBeverage Company of the Year," based on owrtgra@ur innovation and our
prospects.

Stronger than anticipated demand in the U.S.,gistmmodity costs and efficiency challenges reduttiéhigher costs to service our
customers and profits that fell below our expeotati While our 2004 profits were disappointingjatt are now being taken to ensure
profitable growth well into the future.

Ensuring we capture our opportunities is a key gbdbhn Sheppard, who succeeded me as CEO inrSlegt&004. Since joining us in
2002,John has made a significant contribution esithhitect of Cott's dramatic expansion in the. Lb8r largest market, which will deliver
superior growth into the future. When the Boardapted him as President in 2003,John moved quitklynderstand our global business and
spent much of his time visiting our key customeraployees and facilities around the world. He #siathe executive team in developing a
new strategic plan that will help drive your Compan new heights.

John and his team have the talent, the vision ladammitment to take advantage of the tremendppsrtunities that lay ahead for your
Company. | am confident that Cott remains stropglgitioned for the future.

My confidence is also shared by the Board. Cottaé#f served by a strong and experienced Board océdbirs, who are dedicated to good
governance and demand transparency and accoutytaii pay tribute to three Directors - Hunter Bdlhomas Hagerty and David Harkins -
who left the Board in 2004. These Directors madealale contributions to the Board and your Compaiythe same time, we welcome two
new Directors: Betty Jane Hess, who brings a weltiiobal operational experience from her carees aenior executive in the electronics
industry, joined us in July; and Andy Prozes, CEGhe Lexis Nexis Group - a leading global newslfhing, research and business
information organization with customers in over I@Qintries - joined us just after year-end, in dap2005.

This is a great Board for a great Company. | any peoud of Cott and excited about the future.

FRANK E. WEISE Il
Chairman



RETAILER BRAND SOFT DRINKS PROVIDE AN EXCEPTIONALONG-TERM GROWTH OPPORTUNITY - FOR OUR
CUSTOMERS, AND FOR COTT. STRONG MARKET DRIVERS AR¥CCELERATING GROWTH TRENDS IN THE UNITED
STATES, WHERE OUR GREATEST OPPORTUNITIES LIE. WE BROSITIONING COTT TO MAKE THE MOST OF THESE
OPPORTUNITIES, AND WE HAVE THE COMPETITIVE ADVANTAGS AND STRATEGIES TO ACHIEVE OUR GOALS AND
DELIVER SUPERIOR, PROFITABLE GROWTH. THE OPPORTUMTS THERE AND SO IS OUR COMMITMENT. FOR
CUSTOMERS AND CONSUMERS, EMPLOYEES AND SHAREOWNERSE HAVE GREAT THINGS IN STORE.

GROWING OPPORTUNITIES

RETAILER BRANDS ARE A GROWING OPPORTUNITY, DRIVEN B COMPELLING TRENDS. COTT IS WELL ESTABLISHED
AND HAS LEADING POSITIONS IN OUR CORE MARKETS - THRAPIDLY EVOLVING AND LARGE U.S. MARKET, AS WELL
AS THE CANADIAN AND U.K. MARKETS. IN JULY 2002, WEENTERED THE MEXICAN MARKET, WHERE PER CAPITA
CONSUMPTION OF SOFT DRINKS IS THE SECOND HIGHEST THE WORLD BEHIND THE U.S. WE BELIEVE MEXICO OFFEF
STRONG LONG-TERM GROWTH OPPORTUNITIES FOR RETAILEBRANDS AND FOR COTT.

Retailer brand share*

U.S. 11% CANADA 19% MEXICO less than 1% U.K. 28%
* Take-home carbonated soft drink volumes

MARKET DRIVERS: COMPELLING MARKET TRENDS ARE DRIVIKE SUPERIOR GROWTH FOR RETAILER BRAND SOFT
DRINKS, MOST NOTABLY IN THE U.S., WHERE WE ARE SEHNIG DOUBLE-DIGIT SALES GROWTH.

1. Retailer concentration in the U.S.

In the grocery distribution industry, large regibnmeational and multinational retailers - the kexstomer segments for retailer brands - have
been increasing their market presence and shangricore geographies. In the U.S., this trenddkipg up steam, with the top five retailers
growing market share.

2. Retailer brands build loyalty, drive traffic

Consumers view retailer brands as high-quality dgealue products - and they are drawing customeds@peat business into stores -
building store loyalty along with brand loyalty. fRéers are benefiting not just from the higher gias they enjoy on retailer brand products,
but also from higher traffic and the increase #itlown brand value and profile.

Market drivers at work: The U.S. opportunity

All our markets are at different points along tle@eerging trend lines in retailer brands. In th&Unarket, where retailer consolidation is the
highest, retailer brand volume share of the cartamhsoft drink category is 28% of the take-homersenf, while in Canada, retailer brands
have a 19% share. By contrast, in the U.S., ogektrmarket, retailer brand carbonated soft divétesis just 11% - offering considerable
scope for future growth. With compelling trendsngiaj momentum, growth rates in the U.S. are acatigy.

A prime example can be seen in Texas - particularfyan Antonio, where retailer concentration ghiy advanced, with the top five retailers
commanding a 94% share of grocery store sales, tharedouble the U.S. average of 42%. Retailerdbrambonated soft drink share in San
Antonio - at 21% - is significantly higher than th&% national average.

The correlation and the trends are clear. As dergands in the U.S. marketplace, our key challesgeptimizing capacity and plant
efficiencies. Plans for additional U.S. capacityidg 2005 are well underway and include:

three acquisitions and the addition of two new HiE&s announced in 2004; the scheduled openingiohew plant in Texas this year; furtt
utilization of our Canadian capacity; and agreemerith co-packers. We are in line to meet demargdytar and to keep pace with our
growth in the future.

We face challenges in meeting the changing denmarndys we meet those challenges, we see exceptjonath in store.
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3. Brand rationalization

Retailers are seeking to optimize their shelf spelode offering consumers enhanced selection -iardrbonated soft drinks, retailers are
simplifying their assortment by focusing on the tn@mone and two brands, along with their retailanids. It's a growing opportunity for
Cott, as retailer brand sales expand to replacd sagional brands that are not strategic to thaile.

4. Growing retailer commitment

As retailers see the power of strong retail bramdjams - clearly demonstrated by the trends ailrebncentration, consumer loyalty and
brand rationalization - they are increasing themmitment to attractive and popular products. Legdetailers are enhancing their retailer
brand marketing and merchandising efforts, drivttngjr sales - and Cott's - higher.

BEVERAGE FORUM(R) COMPANY OF THE YEAR AWARD

Cott won the prestigious Beverage Forum(R) Compdrifie Year Award in 2004. The judging panel, whictluded leading Wall Street
analysts along with experts from Beverage World da@ge and Beverage Marketing Corporation, cited'Stgtadership in developing the
power of retailer brands: "With Cott's guidancéailers have managed to shift store brands fromnancodity position based solely on price
to a value proposition associated with quality owations and brand equity. By changing the priValbel category into the retailer brand
category - in both name and spirit - Cott has hetlfgeretailer customers to enhance their larganthimage and forge new connections with
consumers."

THE COTT ADVANTAGE

WITH OUR UNIQUE, INTEGRATED BUSINESS MODEL, COTT ISTRONGLY POSITIONED IN OUR CORE GEOGRAPHIES. WE
HAVE SOME FUNDAMENTAL COMPETITIVE ADVANTAGES - STRMG CUSTOMER RELATIONSHIPS, GREAT PEOPLE AND A
SOLID FINANCIAL POSITION. AS WE FOCUS ON GETTING BaK-TO-BASICS, WE HAVE THE STRENGTHS AND RESOURCES
TO ENABLE US TO CAPITALIZE ON INDUSTRY TRENDS AND AKE ADVANTAGE OF NEW OPPORTUNITIES.

THE TAMPA PLANT OPENED IN 1997 AND CURRENTLY PRODUES NEARLY 27 MILLION CASES OF PRODUCT. IT IS ONE OF
ELEVEN COTT BOTTLING PLANTS IN THE U.S. AND HAS BOH CAN AND PET LINES.

Worldwide bottling facilities
UNITED STATES CANADA MEXICO UNITED KINGDOM

COMPETITIVE ADVANTAGES: COTT'S LEADERSHIP POSITIONs BUILT ON A FOUNDATION OF STRENGTH THAT
PROVIDES POWERFUL COMPETITIVE ADVANTAGES AS WE WORKO CAPITALIZE ON THE GROWING OPPORTUNITIES W
SEE.

1. Fully integrated operations

Cott is not only the world's largest producer déiler brand soft drinks, we are also a fully ineggd producer - with operations that extend
from product development through concentrate mantufang, bottling and warehousing. With this uniduesiness model, we can add value
through the supply chain and optimize responsivetesustomers, strengthening our leadership positi

2. Customer relationships

Cott has relationships with many of the world'glieg retailers - and also with a wide range of $enategionally based retailers. As
innovators in our segment, we have been able {ahgt participate in our customers' growth.

Cott: A commitment to quality

At Cott, we're committed to providing our customefth great-tasting, high-quality products thatisfgttheir consumers and help drive
retailer brand loyalty. Quality is a cornerstonewérything we do, touching all aspects of our bess from supplier selection and bottling, to
finished goods warehousing and distribution.



With a significant ongoing investment in resouraed systems dedicated to maintaining the highastlards of quality, all Cott employees
share responsibility for ensuring every Cott prdadueets our expectations and the high standardsustiomers rely on.

Regular plant audits, product testing, standardieality procedures, widespread quality trainingdmployees and supplier certification
requirements are just some of the programs weaudeliver the Cott commitment to quality each anerg day.

To support Cott's growth, our global quality teaams continuously updating the tools they use. Fstate-of-the-art software and testing
technology to the addition of highly trained quakixperts, we are continuing to invest in our gyafifrastructure to meet future needs.

At Cott, we're proud of our long-term investmentjurality and the bottom line return that comes fepeommitment to ensuring every Cott-
produced beverage lives up to our expectationdtamsk of our customers.

3. Our people

At Cott, we have an experienced management teatimpa dynamic workforce. Our focus has been ttdban the strength of our people ¢
develop a high energy culture with progressive hunesources policies, teamwork, extensive traipirgggrams and comprehensive emplc
communications.

4. Financial resources

Cott's strong financial position has resulted stedy and growing cash flow and reduced debtdeVée are therefore well positioned to
invest for future growth.

NEW PRODUCTS IN STORE:
Vintage(TM) Fruit Refreshers(TM)

Creating Cott's own brands and products is an itapbpart of our product development process fetamers. By offering our control bran
to consumers, our customers have the chance togesproducts before committing to their own retabrand offerings. A prime example is
the success of our Vintage(TM) Fruit Refreshers(fivgram. We developed and launched our own lirte@de non-carbonated, zero
calorie, fruit flavored beverages in 2003. Growmgnbers of customers in the U.S. have tested tiveskicts in their stores and have
subsequently introduced them in their own retditand lines. These products continue to gain satEsentum.

STRATEGIES FOR GROWTH

AT COTT, WE HAVE THE PEOPLE, MARKET OPPORTUNITIEBOSITIONING AND STRENGTHS TO SUCCEED. TO ENSURE"
UNLOCK THE OPPORTUNITIES, WE HAVE ESTABLISHED CLEARARGETS AND FOCUSED OUR STRATEGIES. WE ARE
WASTING NO TIME IN SETTING OUR PLANS IN MOTION.

From left to right: Nathan Ross, Fiona Turner, Karlve, Emma Scott, Graham Baldry, Sarah Davey
CUSTOMER-CENTRIC

THE CONTINUED IMPROVEMENT IN OUR U.K. BUSINESS REHCTS A COMMITMENT TO IMPROVING EVERYTHING WE
DO, FROM OPTIMIZING MANUFACTURING AND LOGISTICAL PROCESSES TO EMBRACING OUR CUSTOMER-CENTRIC
APPROACH. THE COTT TEAM PICTURED ABOVE, RECIPIENTFOA CUSTOMER AWARD, PERSONIFIES THIS APPROACH.

Missing from the photo: Theresa Blunt, Jackie Te&rhKarl Baggott, Suzanne Glancy

COTT'S KEY STRATEGIES: WHILE PROCEEDING WITH OUR ATON PLAN AND IMMEDIATE PRIORITIES TO FIX AND
REFOCUS THE U.S. BUSINESS AND MANAGE GROWTH MORE BRITABLY, WE ARE ALSO MOVING FORWARD WITH OUR
KEY LONG-TERM GROWTH STRATEGIES.

1. Customer-centric

To leverage our relationships with customers amavaas they grow, we must nurture those relatiorsséffectively. Increasingly, we are
organizing your Company around customers, and dpirgd cross-functional teams aligned with eachamst's business and organization.
Improved responsiveness, product solutions andcgedelivery are the imperatives.

2. Supply chain excellence

Stronger customer relationships and enhanced gbdfty both rely on achieving supply chain excetle. We ar






working with key suppliers and focusing on evenklin the supply chain to increase efficiencieduee costs and improve forecasting and
inventory management. These initiatives will enteaaar ability to deliver more to our customers.

Cott's strategies in action: The RFID story

Our strategic focus on customers, enabling teclyyosdmd supply chain excellence prepared us to theathallenge that Wal-Mart, our
largest customer, extended to its top 100 suppitecseate an RFID-enabled supply chain. RFID (Whiteans radio frequency identification)
embeds advanced technology on simple tags whiolwdtr product tracking through the use of senswith no direct scanning required.

Installing RFID technology on this scale is a majodertaking, but Cott pulled together a focusegqut team and pursued an accelerated
development process. From selecting an RFID supipli8eptember, to installing the required equiph@em technology in October, to
completion of successful tests in November, we haat up the pace, met Wal-Mart's aggressive timeliand delivered on cue.

Beyond the obvious benefit of meeting the Wal-Mdudllenge to its top 100 suppliers, we see numeaduantages over the long term:
improvements to warehouse management, distributigistics, inventory control and operational aficcies on the one hand; and better in-
stock positions in stores, leading to higher salaghe other.

Cott is ahead of the curve with this leading edgdatology, which is expected to transform retgilgy chains over the course of time.
3. Enable people through information and technology

To foster creativity and innovation while freeing our people to focus on customers and customatisos, we are investing in the right
technology and tools - implementing a new EntegpRgsource Planning (ERP) system and outsourcingare functions.

4. Drive profitable growth

At Cott, we are clearly positioned to achieve giowthe challenge is to ensure that it is proféabl/e have targeted cost and margin
improvements throughout Cott and established digeip financial performance measures for all ougragions.

COTT TAMPA FACILITY
High-speed bottling line
COMMITMENT TO SHAREOWNER VALUE

As Cott moves forward in pursuit of our key stragsgthe Board of Directors provides oversightdgunice and the benefits of a wealth of
business, financial, legal and international exg®ré. Through 2004,the Board kept pace with changigulations and compliance
requirements, and maintained its commitment tangtigovernance practices and the enhancement afisiadnlity and transparency in the
interest of all shareowners.

Directors are drawn from the business communitidsth the U.S. and Canada and bring a broad afrayperiences and skills to your
Company. All Directors are active in setting theedor corporate governance and overall standdrodegrity. In addition, three standing
Committees of the Board play significant roles iamtoring the achievements of management and gedtipectations for future performan

COLIN J. ADAIR
has served on the Board since 1986. Mr. Adairrst Mice President at CIBC World Markets Inc.

W. JOHN BENNETT
has served on the Board since 1998. Mr. Benn&hé&rman and Chief Executive Officer of Benvest i@dpnc.

SERGE GOUIN
has served on the Board since 1986 and is the Inel@gpendent Director. Mr. Gouin is President anteClExecutive Officer of Quebecor
Media Inc.



STEPHEN H. HALPERIN
has served on the Board since 1992. Mr. HalpernRartner and Executive Committee member at GooslilaP, a Toronto-based law firm.

BETTY JANE HESS
has served on the Board since July 2004. Prioetadtirement in mid-2004, Ms. Hess was Senior WAoesident, Office of the President, of
Arrow Electronics, Inc.

PHILIP B. LIVINGSTON
has served on the Board since 2003. Mr. Living&tdhe Vice Chairman of Approva Corporation.

HUMAN RESOURCES AND COMPENSATION COMMITTEE

This Committee ensures alignment of Cott's orgdinizal structure, executive compensation and sso@eplanning with your Company's
goals, strategies and shareowner interests.

AUDIT COMMITTEE

This Committee's mandate is to ensure the integrity quality of your Company's financial reportd aagulatory compliance in financial
disclosure. As part of its mandate, the Commitéséemws the qualifications and independence ofridependent auditors and the performe
of both internal and independent outside auditors.

CORPORATE GOVERNANCE COMMITTEE

This Committee's mandate is to ensure your Compeaey up to its commitment to good governance pedi@and practices and maintains
compliance with fast-changing regulatory rules guilelines, both in Canada and the U.S. To this #gredCommittee addresses Board
structure, performance of Directors and nominattorthe Board.

CHRISTINE A. MAGEE
has served on the Board since 2002. Ms. Mageeesdent of Sleep Country Canada Inc.

ANDREW PROZES
has served on the Board since January 2005. MzeBiig Chief Executive Officer of LexisNexis.

JOHN K. SHEPPARD
has served on the Board since 2003. Mr. Sheppdhe iBresident and Chief Executive Officer of Cott.

DONALD G. WATT
has served on the Board since 1992. Mr. Watt itierman and Chief Executive Officer of DW + Parsinc.

FRANK E. WEISE Il
has served on the Board since June 1998 and haObegrman of the Board since January 2002. Heriently Operating Partner and
Managing Director of J.W. Childs Associates, L.P.

BOARD OF DIRECTORS EXECUTIVE OFFICERS

FRANK E. WEISE I PHILIP B. LIVINGSTON (1, 2)* JOHN K. SHEPPARD TINA DELL'AQ UILA
Chairman Vice Chairman President & Vice Preside nt, Controller &
Operating Partner & APPROVA CORPORATION Chief Executive Officer Assistant Se cretary

Managing Director
J.W. CHILDS ASSOCIATES, L.P.

SERGE GOUIN * * (1,3) CHRISTINE A. MAGEE ( 3) MARK BENADIBA IVANO R. GRI MALDI
Lead Independent Director  President Executive Vice President, Vice Preside nt,
President & SLEEP COUNTRY CANADA INC. Canada & International Global Procu rement

Chief Executive Officer
QUEBECOR MEDIA INC.

ANDREW PROZES (2) ROBERT J. FLAHERTY P. EDMUND O' KEEFFE

Chief Executive Offi cer  Executive Vice President  Vice Preside nt,

LEXISNEXIS President, U.S. Operations Investor Rel ations &
Corporate De velopment
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COLIN J. ADAIR (1) JOHN K. SHEPPARD

First Vice President President &

CIBC WORLD MARKETS INC. Chief Executive Offi
COTT CORPORATION

W. JOHN BENNETT (2) DONALD G. WATT (3)
Chairman & Chairman &

Chief Executive Officer Chief Executive Offi
BENVEST CAPITAL INC.

STEPHEN H. HALPERIN
Partner

GOODMANS LLP
BETTY JANE HESS (3)
Corporate Director

(1) Corporate Governance Committee

(2) Audit Committee

(3) Human Resources and Compensation Committee

* Committee Chairman

DW + PARTNERS INC.

cer

cer

RAYMOND P. SILCOCK
Executive Vice President & PREM VIRMAN
Chief Financial Officer Vice Presid

Technical S
MARK R. HALPERIN LEN WATSON
Senior Vice President Vice Presid

General Counsel & Secretary Chief Infor
COLIN D. WALKER
Senior Vice President,
Corporate Resources

CATHERINE M. BRENNAN
Vice President, Treasurer
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CONCEPT & DESIGN: THE WORKS DESIGN COMMUNICATIONS L TD. WWW. WORKSDESIGN.COM.

PRINCIPAL PHOTOGRAPHY: PER KRISTIANSEN PHOTOGRAPHY INC.

PRINTING: THE GROUP HOWELL GROUP

INVESTOR INFORMATION

CORPORATE HEADQUARTERS PLANTS

207 Queen's Quay West, BLAIRSVILLE, Georgi
Suite 340 CALGARY, Alberta, C
Toronto, Ontario COLUMBUS, Georgia,
M5J 1A7 (Concentrate Manuf
Tel: (416)203-3898 COLUMBUS, Ohio, U.S
Fax: (416)203-8171 CONCORDVILLE,
Pennsylvania, U.S.
REGISTERED OFFICE ELIZABETHTOWN,
333 Avro Avenue Kentucky, U.S.A.
Pointe-Claire, Quebec KEGWORTH, Derbyshir
H9R 5W3 LACHINE, Quebec, Ca
MISSISSAUGA,
CANADIAN OFFICE Ontario, Canada
6525 Viscount Road POINTE-CLAIRE,
Mississauga, Ontario Quebec, Canada
L4V 1H6 PONTEFRACT,
West Yorkshire, U.
MEXICO OFFICE PUEBLA, Puebla, Mex
Calle de los Palos #35 REVELSTOKE,
San Pablo Xochimehuacan British Columbia,
Puebla, Puebla SAN ANTONIO, Texas,
C.P. 72014 SAN BERNARDINO,
California, U.S.A.
RC COLA INTERNATIONAL SCOUDOUC,
1000 10th Avenue New Brunswick, Can
Columbus, Georgia SIKESTON, Missouri,
31901 ST. LOUIS, Missouri
SURREY,
UNITED KINGDOM & British Columbia,
EUROPE OFFICE TAMPA, Florida, U.S
Citrus Grove, Side Ley WILSON,
Kegworth, Derbyshire North Carolina, U.
DE74 2FJ WYOMISSING,

UNITED STATES OFFICE

RESEARCH AND STO
a, US.A. DEVELOPMENT CENTER
anada Columbus, Georgia, U.S.A.
U.S.A.
acturing)
A. INVESTOR INFORMATION

Tel: (416) 203-5662
A. (800) 793-5662

E-mail:
e, U.K. investor_relations@cott.com
nada

Website: www.cott.com

K.
ico PUBLICATIONS
For copies of the Annual
Canada Report or the SEC Form 10-K,
U.S.A. visit our website, or contact
us at (800) 793-5662.

QUARTERLY BUSINESS
ada RESULTS/COTT NEWS
U.S.A. Current investor information
, U.S.A. is available on our website at
www.cott.com

Canada

A TRANSFER AGENT &
REGISTRAR

S.A. Computershare Trust
Company of Canada
AUDITORS

PricewaterhouseCoopers LLP

ANNUAL GENERAL MEETING
Cott's 2005 Annual Meeting
takes place on Thursday,

April 21, 2005 at 8:30 a.m.

at the Glenn Gould Studio,
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4211 W. Boy Scout Blvd., Pennsylvania, U.S.A . Canadian Broadcasting Centre,

Suite 290 250 Front St. W.,

Tampa, Florida Toronto, Ontario, Canada.

33607

Northeast Retailer Brands LLC La version francaise est

1001 Southbridge Street dis ponible sur demande.

Worcester, Massachusetts

01620 All trademarks are owned
or licensed by Cott or its
cus tomers.
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Time. Talent. Commitment.
Cott in our communities

People enjoy Cott-produced beverages in almosyesgect of their lives - at home, at work, and mitey are just out having fun. We
believe our community support initiatives shoulddghe same sort of reach.

Through corporate contributions, donations of patsliand enthusiastic support of employee volurgegnve try to enhance the quality of
in our communities. Our support is focused on etiomacommunity programs and economic developmeetlecting the extensive
participation and leadership of thousands of Coipleyees who take part in grassroots, communityed activities and organizations.

We approach community giving the same way we amproar business: we build strong relationships with partners; we develop an
understanding of their needs; then we roll up teeves and get to work. The efforts of our emplgyieeCalgary and Columbus are wonde
examples of the kinds of contributions we makellimfathe communities in which we operate.

CALGARY, ALBERTA - APROUD WESTERN TRADITION

There's a tradition in Western Canada of helpingr yeighbors in times of need. Cott Calgary prahes tradition is still strong. As donors,
organizers and participants - sometimes all thier@ployees at Cott Calgary have contributed taaitives that include raising funds for the
Alberta Children's Hospital; donating Cott productshe Samaritan's Purse, a disaster relief orgéon; and even sponsoring a team to
compete in chuck wagon races held on behalf ofoted Firefighters' Burn Unit charity.

COLUMBUS, GEORGIA - MAKING THE GRADE

Cott Concentrates in Columbus, Georgia has cha@s@tts on being a partner in education. Each §esyr "adopt” a local school,
contributing time and resources to enhance quetitycation, improve students' performance and caielstudents' achievements. The
Columbus Chamber of Commerce has acknowledgedsotttribution with its Gold Level Recognition awar
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EXHIBIT 21.1

LIST OF SUBSIDIARIES OF COTT CORPORATION

10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

Ju risdiction of
In corporation or Direct or Indirect
Name of Subsidiary Organization Percentage Ownership

Cott Holdings Inc. ““Dela ware & Nova Scotia 100%
Cott USA Corp. Geor gia 100%
Cott Beverages Inc.* Geor gia 100%
Northeast Retailer Brands LLC Dela ware 51%
Cott Vending Inc. Dela ware 100%
Cott Beverages Wyomissing Inc. Penn sylvania 100%
CB Nevada Capital Inc. Neva da 100%
Interim BCB, LLC Dela ware 100%
Northeast Finco Inc. Dela ware 100%
Cott NE Holdings Inc. Dela ware 100%
Cott International Trading, Ltd. Barb ados 100%
Cott International SRL Barb ados 100%
Cott Investment, L.L.C. Unit ed States 100%
804340 Ontario Limited Onta rio 100%
BCB International Holdings Caym an Islands 100%
BCB European Holdings Caym an Islands 100%
Cott Retail Brands Limited Unit ed Kingdom 100%
Cott Europe Trading Limited Unit ed Kingdom 100%
Cott Beverages Limited Unit ed Kingdom 100%



LIST OF SUBSIDIARIES OF COTT CORPORATION (CONTINUED )

Ju risdiction of
In corporation or Direct or Indirect
Name of Subsidiary Organization Percentage Ownership
20. Cott Ltd. Unlt ed Kingdom 100%
21. Cott Retail Brands Netherlands BV Neth erlands 100%
22. Cott Private Label Limited Unit ed Kingdom 100%
23. 2011438 Ontario Ltd. Onta rio 100%
24. 804340 Ontario Limited Onta rio 100%
25. Mexico Bottling Services, S.A. de C.V. Mexi co 100%
26. Servicios Gerenciales de Mexico, S.A.  Mexi co 100%
de C.V.
27. Cott Embotelladores de Mexico, S.A. de Mexi co 90%
C.V.
28. Cott Atlantic Company Nova Scotia 100%
29. Cott Revelstoke Ltd. Cana da 100%
30. 967979 Ontario Limited Onta rio 100%
31. 156775 Canada Inc. Cana da 100%

Certain subsidiaries listed above, even if combinénl one subsidiary, would not constitute a "siigaint subsidiary” within the meaning of
Regulation S-X.

*This entity also does business as Cott Beveradg®s, (Cott International, Cott Concentrates and RGQuernational, each of which is a
each of which is a

division of Cott Beverages Inc.



EXHIBIT 23.1
CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors of
COTT CORPORATION

We hereby consent to the incorporation by referémtlee Registration Statements on Form S-8 (FilenNer 333-122974), Form S-8 (File
Number 33-108128), Form S-8 (333-56980), Form S-8 (333-031Fa@rm S-8 (033-84964), Form S-8 (033-72894) andhFS-3 (333-
112092) of Cott Corporation of our report dated &har, 2005 relating to the financial statementsage@ment's assessment of the internal
control over financial reporting and effectivene$she internal control over financial reportingdaiinancial statement schedules, which
appears in the this Annual Report on Form 10-K.

/sl PricewaterhouseCoopers LLP

PricewaterhouseCoopers LLP
Chartered Accountants
Toronto, Ontario

March 14, 2005



EXHIBIT 31.1
CERTIFICATIONS PURSUANT TO SECTION 302 OF THE SARBA NES-OXLEY ACT OF 2002.
I, John K. Sheppard, certify that:
1. I have reviewed this annual report on Form 16fICott Corporation;

2. Based on my knowledge, this report does notaiomny untrue statement of a material fact or dmn#ttate a material fact necessary to
make the statements made, in light of the circuntgts.under which such statements were made, nistatdisg with respect to the period
covered by this report;

3. Based on my knowledge, the financial statememid,other financial information included in théport, fairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amgtfe@ periods presented in this report;

4. The registrant's other certifying officer anaré responsible for establishing and maintainisgldsure controls and procedures (as defined
in Exchange Act Rules 13a-15(e) and 15d-15(e))imtednal control over financial reporting (as definin Exchange Act Rules 13a-15(f) and
15d-15(f)) for the registrant and have:

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

(b) Designed such internal control over financéarting, or caused such internal control overrfaial reporting to be designed under our
supervision, to provide reasonable assurance reggitae reliability of financial reporting and tipeeparation of financial statements for
external purposes in accordance with generally@edeaccounting principles;

(c) Evaluated the effectiveness of the registrati$slosure controls and procedures and presentiisi report our conclusions about the
effectiveness of the disclosure controls and pros] as of the end of the period covered by #psnt based on such evaluation; and

(d) Disclosed in this report any change in thesegnt's internal control over financial reportthg@t occurred during the registrant's most
recent fiscal quarter (the registrant's fourthdisguarter in the case of an annual report) thathaterially affected, or is reasonably likely to
materially affect, the registrant's internal cohtreer financial reporting; and



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

(a) All significant deficiencies and material weakses in the design or operation of internal cbotrer financial reporting which are
reasonably likely to adversely affect the regigtsaability to record, process, summarize and rtefreaincial information; and

(b) Any fraud, whether or not material, that invedvmanagement or other employees who have a sintifiole in the registrant's internal
control over financial reporting.

Dated: March 10, 2005 /sl John K. Sheppard
John K. S heppard
President and Chief Executive Officer
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EXHIBIT 31.2
CERTIFICATIONS PURSUANT TO SECTION 302 OF THE SARBA NES-OXLEY ACT OF 2002.
I, Raymond P. Silcock, certify that:
1. I have reviewed this annual report on Form 16fICott Corporation;

2. Based on my knowledge, this report does notaiomny untrue statement of a material fact or dmn#ttate a material fact necessary to
make the statements made, in light of the circuntgts.under which such statements were made, nistatdisg with respect to the period
covered by this report;

3. Based on my knowledge, the financial statememid,other financial information included in théport, fairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amgtfe@ periods presented in this report;

4. The registrant's other certifying officer anaré responsible for establishing and maintainisgldsure controls and procedures (as defined
in Exchange Act Rules 13a-15(e) and 15d-15(e))imtednal control over financial reporting (as definin Exchange Act Rules 13a-15(f) and
15d-15(f)) for the registrant and have:

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

(b) Designed such internal control over financéarting, or caused such internal control overrfaial reporting to be designed under our
supervision, to provide reasonable assurance reggitae reliability of financial reporting and tipeeparation of financial statements for
external purposes in accordance with generally@edeaccounting principles;

(c) Evaluated the effectiveness of the registrati$slosure controls and procedures and presentiisi report our conclusions about the
effectiveness of the disclosure controls and pros] as of the end of the period covered by #psnt based on such evaluation; and

(d) Disclosed in this report any change in thesegnt's internal control over financial reportthg@t occurred during the registrant's most
recent fiscal quarter (the registrant's fourthdisguarter in the case of an annual report) thathaterially affected, or is reasonably likely to
materially affect, the registrant's internal cohtreer financial reporting; and



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

(a) All significant deficiencies and material weakses in the design or operation of internal cbotrer financial reporting which are
reasonably likely to adversely affect the regigtsaability to record, process, summarize and rtefreaincial information; and

(b) Any fraud, whether or not material, that invedvmanagement or other employees who have a sintifiole in the registrant's internal
control over financial reporting.

Dated: March 10, 2005 Isl Raymond P. Silcock
Ray mond P. Silcock
Exe cutive Vice President and
Chi ef Financial Officer

91



EXHIBIT 32.1
CERTIFICATION PURSUANT TO 18 U.S.C. SECTION 1350 ASADOPTED PURSUANT TO SECTION
906 OF THE SARBANES-OXLEY ACT OF 2002.

The undersigned, John K. Sheppard, President ared Ekxecutive Officer of Cott Corporation (the "Cpamy"), has executed this
certification in connection with the filing with ¢hSecurities and Exchange Commission of the Compa@mnual Report on Form 1K for the
year ended January 1, 2005 (the "Repo

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

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

IN WITNESS WHEREOF, the undersigned has executisdctrtification as of the 10th day of March, 2005.

/sl John K. Sheppard

John K. Sheppard

President and Chief Executive Officer
March 10, 2005



EXHIBIT 32.2

CERTIFICATION PURSUANT TO 18 U.S.C. SECTION 1350 ASADOPTED PURSUANT TO SECTION
906 OF THE SARBANES-OXLEY ACT OF 2002.

The undersigned, Raymond P. Silcock, Executive YAmesident and Chief Financial Officer of Cott Cangttion (the "Company"), has
executed this certification in connection with filieg with the Securities and Exchange Commissibthe Company's Annual Report on
Form 10-K for the year ended January 1, 2005 (Repbrt").

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

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

IN WITNESS WHEREOF, the undersigned has executisdctrtification as of the 10th day of March, 2005.

/sl Raymond P. Silcock

Raymond P. Silcock
Executive Vice-President and Chief Financial Office r

March 10, 2005



