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COTT CORPORATION

NOTICE OF ANNUAL MEETING OF SHAREOWNERS
The Annual Meeting of shareowners of Cott Corporatvill be held

on: April 21, 2005
at: 8:30 a.m. (local time in Toronto)
at the: Glenn Gould Studio, Canadian Broadcastiagt@ 250 Front Street West, Toronto, Ontario, @ana

to: 0 receive the financial statements for th e year ended January 1, 2005
and the auditors' report on those state ments,
o elect directors,
0 appoint auditors, and
o0 transact any other business that proper ly may be brought before
the meeting and any adjournment of the meeting.

By order of the Board of Directors

/sl Mark R Hal perin

Mark R Hal perin

Seni or Vice President,
Ceneral Counsel & Secretary
Toronto, Ontario

March 22, 2005

[PICTURE]
[COTT LOGO]

Great things in store

2004 PROXY CIRCULAR



(COTT LOGO) John K. Sheppard
President and
Chief Executive Officer
Cott Corporation
207 Queen's Quay West
Suite 340
Toronto, Ontario M5J 1A7

March 22, 2005
Dear Shareowners:

We would like to invite you to attend our annualetieg, which will be held at Glenn Gould Studio,n@dian Broadcasting Centre, 250 Front
Street West in Toronto, Ontario, Canada at 8:30 @lieronto time) on April 21, 2005. This meetinges you the opportunity to learn more
about us, receive our financial results and heaugbur plans for the future. It also provides yath an opportunity to meet our directors and
senior management.

The notice of meeting and circular that accompaigy letter describe the business to be conductdtaneeting.

Even if you cannot attend the meeting, it is imaotthat your shares be represented and votedify thee enclosed form of proxy. We
encourage you to read the circular and vote as asquossible. We look forward to your participation

Sincerely,

/sl John K. Sheppard

JOHN K. SHEPPARD,
Presi dent and Chief Executive O ficer



(COTT LOGO)
COTT CORPORATION
ANNUAL MEETING OF SHAREOWNERS

THIS BOOKLET EXPLAINS:
- details of the matters to be voted upon at thetimg, and
- how to exercise your vote even if you cannotratthe meeting.

THIS BOOKLET CONTAINS:
- the notice of the meeting,
- the proxy circular for the meeting, and
- a proxy form that you may use to vote your shangisout attending the meeting.

REGISTERED SHAREOWNERS

A form of proxy is enclosed with this booklet. THégm may be used to vote your shares if you asblmto attend the meeting in person.
Instructions on how to vote using this form arerfdstarting on page 1 of the circular.

NON-REGISTERED BENEFICIAL SHAREOWNERS

If your shares are held on your behalf, or for yaccount, by a broker, securities dealer, bankt tampany or other intermediary, you will
not be able to vote unless you carefully follow im&ructions provided by your intermediary.

THE ACCOMPANYING CIRCULAR AND FORM OF PROXY ARE FURISHED IN CONNECTION WITH THE SOLICITATION OF
PROXIES BY OR ON BEHALF OF MANAGEMENT FOR USE AT THANNUAL MEETING OF THE SHAREOWNERS TO BE HELD
ON APRIL 21, 2005 AND ANY CONTINUATION OF THE MEENG AFTER AN ADJOURNMENT OF THAT MEETING.

Note: If you are a shareowner and wish to recave@ntinue to receive) our quarterly interim fica statements (and the rela
management discussion and analysis) by mail, yost smmplete and return the enclosed request fdrpoul do not do so, quarterly financial
statements will not be sent to you. Financial rissaile announced by media release, and finanatainsents are available on our website at
www.cott.com.



PROXY CIRCULAR
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(COTT LOGO)
COTT CORPORATION
PROXY CIRCULAR

THIS PROXY CIRCULAR IS FURNISHED IN CONNECTION WITHHE SOLICITATION OF PROXIES BY OR ON BEHALF OF
MANAGEMENT FOR USE AT THE ANNUAL MEETING OF SHAREOWERS THAT IS TO BE HELD AT THE TIME AND PLACE,
AND FOR THE PURPOSES, DESCRIBED IN THE ACCOMPANYINGDTICE OF THE MEETING. This proxy circular and the
accompanying proxy are being mailed to our shareosvan or about March 23, 2005.

All dollar amounts are in United States dollarsess| otherwise stated. All information containethis document is as of February 28, 2005
unless otherwise indicated.

VOTING AT THE MEETING
WHO CAN VOTE

March 16, 2005 is the record date to determineesivamers who are entitled to receive notice of tleeting. Shareowners at the close of
business on that date will be entitled to votéhatrheeting.

As at February 28, 2005, 71,524,720 common shaees sutstanding. Each common share entitles tliehtd one vote on all matters to be
presented at the meeting.

VOTING BY REGISTERED SHAREOWNERS

The following instructions are for registered sloavaers only. IF YOU ARE A NON-REGISTERED BENEFICIAABHAREOWNER,
PLEASE FOLLOW YOUR INTERMEDIARY'S INSTRUCTIONS ON®W TO VOTE YOUR SHARES.

VOTING IN PERSON

Registered shareowners who attend the meeting wiaythe shares registered in their name on resokiput before the meeting. If you are a
registered holder who will attend and vote in parabthe meeting, you do not need to completetarmaghe form of proxy. Please register
your attendance with the scrutineer, Computersharst Company of Canada, upon your arrival at teetmg.

VOTING BY PROXY

If you are a registered shareowner but do not lasome the meeting, you may vote by using a fofproxy to appoint someone to come to
the meeting as your proxyholder. You either calthelt person how you want your shares to be votddt that person choose how to vote
your shares

WHAT IS A PROXY?

A proxy is a document that authorizes another petsattend the meeting and cast votes on behalfrefjistered shareowner at the meeting.
If you are a registered shareowner, you can usadbempanying proxy form. You may also use anyrd#égal form of proxy.

HOW DO YOU APPOINT A PROXYHOLDER?

Your proxyholder is the person you appoint to gasir votes for you at the meeting. The persons damée enclosed form of proxy are
directors or officers of Cott. You may choose thmgkviduals or any other person to be your prodgiea Your proxyholder does not have to
be a shareowner of Cott. If you want to authorizirector or officer of Cott who is named on thelesed proxy form as your proxyholder,
please leave the line near the top of the



proxy form blank, as their names are pre-printedhenform. IF YOU WANT TO AUTHORIZE ANOTHER PERSOAS YOUR
PROXYHOLDER, fill in that person's name in the tkapace located near the top of the enclosed forry.

Your proxy authorizes the proxyholder to vote atttbowise act for you at the meeting, including aogtinuation of the meeting that may
occur if the meeting is adjourned.

HOW WILL A PROXYHOLDER VOTE?

If you mark on the proxy how you want to vote opaaticular issue (by checking FOR, AGAINST or WITBHD), your proxyholder must
cast your votes as instructed. By checking "WITHHIDlon the proxy form, you will be abstaining froroting.

IF YOU DO NOT MARK ON THE PROXY HOW YOU WANT TO VOE ON A PARTICULAR MATTER, YOUR PROXYHOLDER IS
ENTITLED TO VOTE YOUR SHARES AS HE OR SHE SEES FIF.YOUR PROXY DOES NOT SPECIFY HOW TO VOTE ON ANY
PARTICULAR MATTER, AND IF YOU HAVE AUTHORIZED A DIRECTOR OR OFFICER OF COTT TO ACT AS YOUR
PROXYHOLDER, YOUR SHARES WILL BE VOTED AT THE MEENG:

- FOR ELECTION OF THE NOMINEES NAMED IN THE CIRCULR AS DIRECTORS, AND
- FOR THE APPOINTMENT OF PRICEWATERHOUSECOOPERS LAB AUDITORS.
For more information on these matters, please Bltlon of Directors” on page 4 and "Auditors ppbintment of Auditors" on page 23.

If any amendments are proposed to these matteifsainy other matters properly arise at the meetjogir proxyholder can generally vote
your shares as he or she sees fit. The noticeeahtfeting sets out all the matters to be presexttéte meeting that are known to manager
as of March 21, 2005.

HOW DO YOU DEPOSIT A PROXY?

To be valid, the proxy must be filled out, corrgatigned (exactly as your name appears on the goory) and returned to the Toronto office
of our transfer agent, Computershare Trust Comp&@anada, by delivering it to:

100 University Avenue 9th Floor Toronto, Ontario
M5J 2Y1

Attention: Secretary of Cott Corporation
Fax: (416) 263-9524 or 1-866-249-7775 (toll-freeCianada and the U.S.)

by 4:30 p.m. (Toronto time) on April 20, 2005 (betlast business day before any reconvened meétimgmeeting is adjourned) or by
presenting it to the Chairman of the meeting beémmmencement of the meeting (or before the reamt/eneeting if the meeting is
adjourned).

HOW DO YOU REVOKE YOUR PROXY?

If you want to revoke your proxy after you haveigled it, another properly executed form of prézearing a later date should be delivered
by you as set out above under "How do You DepoBitaxy?" or you can clearly indicate in writing tly@u want to revoke your proxy and
deliver this written document to our principal eutiee office at:

207 Queen's Quay West Suite 340 Toronto, OntariaGa
M5J 1A7

Attention: Secretary
Fax: (416) 203-5609

This revocation must be received by us before thetimg (or before the date of the reconvened mgdtihe meeting is adjourned) or be
given to the Chairman of the meeting before comrmasmant of the meeting (or before the reconvenedinmge#tthe meeting is adjourned), or
in any other way permitted by law.



If you revoke your proxy and do not replace it watiother form of proxy that is properly depositgal) may still vote shares registered in
your name in person at the meeti

VOTING BY NON-REGISTERED BENEFICIAL SHAREOWNERS

You may be a non-registered beneficial shareowaeppposed to a registered shareowner) if youeshae held on your behalf, or for your
account, by an intermediary, such as a brokercariies dealer, a bank or a trust company. Intéliarees generally are required to forward
meeting materials to the persons for whom they Bbhtes. If you are a non-registered beneficialesivener, it is your intermediary that
legally will be entitled to vote your shares at theeting. To vote your shares, you must carefallpiv the instructions that your intermedi
provides you. Instead of completing the form ofxyrthat we have provided, you likely will be askecdcomplete and deliver a different form
to your intermediary. This form will instruct thetermediary how to vote your shares at the meeatingour behalf.

As a non-registered beneficial shareowner, while @ invited to attend the meeting, you will netdmtitled to vote at the meeting unless
you make the necessary arrangements with youmietgiary to do sc

CONFIDENTIALITY OF VOTE

Computershare Trust Company of Canada counts anthtas proxies in a manner that preserves thedmntfality of your votes. Proxies
will not be submitted to management unless:

- there is a proxy contest,
- the proxy contains comments clearly intendedrianagement, or

- it is necessary to determine a proxy's validityooenable management and/or the board of direttomeet their legal obligations to
shareowners or to discharge their legal dutiesatib. C

QUORUM
The annual meeting requires a quorum, which far theeting means:

- at least two persons personally present, eaciglaeshareowner entitled to vote at the meetireyauly appointed proxy for an absent
shareowner so entitled, and

- persons owning or representing not less thanjarityaof the total number of our shares entitled/bte.
HOW WILL RESOLUTIONS BE PASSED?

All matters that are scheduled to be voted updhetneeting are ordinary resolutions. Ordinary lkd&ms are passed by a simple majority: if
more than half of the votes that are cast areviaufg the resolution passes. (Special resolutiegsire approval of at least two-thirds of the
votes cast. NO SPECIAL RESOLUTIONS ARE CONTEMPLATED THE MEETING.) Directors who receive the higheste totals will

be elected as directors. Cumulative voting in tleeten of directors is not permitted. All other tties must be approved by a majority of the
votes cast by shareowners that are present orsesiead and entitled to vote at the meeting. Abistestincluding abstentions by brokers) are
counted as present and entitled to vote for pupofestablishing a quorum, but they are not caliatevotes for or against any proposal.

PLEASE COMPLETE YOUR PROXY

Our management, with the support of the board refctiors, requests that you fill out your proxy ts@re your votes are cast at the meeting.
THIS SOLICITATION OF YOUR PROXY (YOUR VOTE) IS MADEON BEHALF OF MANAGEMENT. We will pay the cost ofpxy
solicitation, which primarily will be by mail. Prées also may be solicited by telephone, in writimgn person by our employees or our
transfer agent.

PROCEDURE FOR CONSIDERING SHAREOWNERS PROPOSALS

If you want to propose any matter for a vote byrsbaners at our 2006 annual meeting, you must gendproposal to our Secretary. In
order for your proposal to be considered for iniclmsn the 2006 proxy circular and proxy, it mustrigceived by our Secretary by no later
than December 23, 2005 at Cott Corporation, 207eQ@8eQuay West, Suite 340, Toronto, Ontario, Candelh 1A7.
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PRINCIPAL SHAREOWNERS

We are not aware of any person who, as of Feb2&yr2005, beneficially owned or exercised contrdllioection over more than 5% of our
common shares except as set forth below:

NATURE OF OWNERSHIP NUMBER AND PERCENTAGE
NAME AND ADDRESS OR CONTROL CLASS OF SHARES  OF CLASS
McLean Budden Limited (1) Benefic ial ownership 6,151,600 8.6%
145 King Street West
Suite 2525
Toronto, Ontario
Canada M5H 1J8
T. Rowe Price Associates, Inc.(2) Benefic ial ownership 5,227,460 7.3%

100 E. Pratt Street
Baltimore, Maryland 21202

Franklin Resources, Inc.(3) Benefic ial ownership 3,973,500 5.6%
One Franklin Parkway
San Mateo, California 94403

(1) Based on information provided on a Schedule fileé@ February 16, 2005 with the Securities andlange Commission. The Schedule
13G provides that it was filed by McLean Budden itad on behalf of itself and its institutional ¢ite Canadian Equity Growth Fund. The
filing reports sole voting power as to 5,262,30@rsks and sole dispositive power with respect t6 BA00 shares.

(2) Based on information provided on an amendea&dle 13G filed February 14, 2005 with the Seasitind Exchange Commission. Tt
securities are owned by various individual anditagbnal investors which T. Rowe Price Associales, ("Price Associates") serves as
investment adviser with power to direct investmeartd/or sole power to vote the securities. For gsep of the reporting requirements of the
Securities Exchange Act of 1934, Price Associaeteemed to be a beneficial owner of such secsirti@vever, Price Associates expressly
disclaims that it is, in fact, the beneficial owmdisuch securities.

(3) Franklin Resources, Inc. ("FRI") reported iBehedule 13G filed on February 14, 2005 with theuBtes and Exchange Commission t
as of December 31, 2004, these shares are beflgf@wimed by one or more investment companies beiimanaged accounts that are
advised by direct and indirect investment advisafysidiaries of FRI. FRI reported that the advismgtracts grant to the applicable
investment advisory subsidiaries all investmentandoting power over the securities owned by tireiestment advisory clients.
Accordingly, these subsidiaries may be deemed thédeneficial owner of these shares. FRI alsorted that Charles B. Johnson and
Rupert H. Johnson Jr. (the "FRI Principal Sharetisiy each own in excess of 10% of the outstandamgmon stock of FRI and are the
principal shareholders of FRI, and therefore magd®med to be the beneficial owners of securitiéd by persons and entities advised by
FRI subsidiaries. FRI reported that Franklin Tertgoldnvestments Corp., an investment advisory slignsi, holds sole voting power as to
2,086,375 shares and sole dispositive power wiheet to 3,973,500 shares. FRI, the FRI Principaf&holders and the investment advisory
subsidiaries disclaim any economic interest or beiaéownership in the shares and are of the tieat they are not acting as a "group" for
purposes of

Section 13(d) under the Securities Exchange A&98#. The address of Franklin Templeton Investm€nip. is 1 Adelaide Street East,
Suite 2101, Toronto, Ontario, Canada M5C 3B8. Tddress of each of the FRI Principal Shareholde@nis Franklin Parkway, San Mateo,
CA 94403.

FINANCIAL STATEMENTS

At the meeting, we will submit Cott's annual codated financial statements for the year endedalgnl, 2005, and the related report of the
auditors, to you. No vote will be taken regardihg financial statements.

ELECTION OF DIRECTORS

The Corporate Governance Committee of the boaliéwesvannually the qualification of persons propofdelection to the board and
submits its recommendations to the board for camaitbn. In the opinion of the Corporate Governa@oemittee and the board, each of the
eleven nominees for election as a director is guadllified to act as a director of Cott and, togettiee nominees bring the mix of
independence, expertise and experience necessahefboard and its committees to function effestiivOur approach to corporate
governance and the roles of the board and its ctiemsiare described under "Corporate Governance".

In 2004, the board of directors held 13 meeting&hEof our current directors attended in persdoyaelephone at least 75% of the total
number of meetings of the board of directors androdtees on which they served.
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NOMINEE

COLIN J. ADAIR, 62, of Westmount, Quebec, Canada,
served on the board since 1986. Mr. Adair is first
president at CIBC World Markets Inc. Prior to Janu

Mr. Adair was a director with Merrill Lynch Canada

W. JOHN BENNETT, 59, of Westmount, Quebec, Canada,
served on the board since 1998. In the past five y

Bennett has been chairman and chief executive offi
Benvest Capital Inc. (merchant bank). Mr. Bennett
director of Benvest Capital Inc.

SERGE GOUIN, 61, of Outremont, Quebec, Canada, has
on the board since 1986 and is the lead independen
director. Mr. Gouin is president and chief executi
officer of Quebecor Media Inc. (broadcasting and p
conglomerate). In the past 5 years, Mr. Gouin was
chairman, Salomon Smith Barney Canada, Inc. until
advisory director of Citigroup Global Markets Cana
(financial services company) from 2003 to 2004. Mr
is also a director of Cossette Communication Group
(advertising agency), Onex Corporation (conglomera
Group Inc. (broadcast communications company) and
Media Inc.

STEPHEN H. HALPERIN, 55, of Toronto, Ontario, Cana
served on the board since 1992. In the past five y
Halperin has been a partner at Goodmans LLP (law f
a member of that firm's executive committee. Mr. H

is a trustee of KCP Income Fund (private label hou
chemical manufacturing). Mr. Halperin was a direct

& T Canada Inc. (now known as Allstream Inc.) when
for bankruptcy protection in Canada and the United

in late 2002. That company emerged from bankruptcy
protection in early 2003, at which point Mr. Halpe
ceased to be one of its directors. Mr. Halperin is
brother of Mark Halperin, Cott's Senior Vice-Presi
General Counsel and Secretary.

BETTY JANE HESS, 56, of Hingham, Massachusetts, U.
served on the board since July 2004. Prior to her
retirement in mid-2004, Ms. Hess was (and had been
prior five years) Senior Vice President, Office of
President, of Arrow Electronics, Inc. (electronics
distributor).

PHILIP B. LIVINGSTON, 47, of Basking Ridge, New Je
U.S.A,, has served on the board since 2003. Mr. Li
has been the vice chairman of Approva Corporation
2005. Prior thereto and from 2003 he had been chie
financial officer and a member of the board of Wor
Wrestling Entertainment, Inc. Prior to 2003, he se
president and chief executive officer of Financial
Executives International, a membership organizatio
chief financial officers, controllers and treasure
position that he held from 1999 to 2003. Mr. Livin
also a director of Insurance Auto Auction, Inc. (s

of automotive salvage services on behalf of insura
companies).

CHRISTINE A. MAGEE, 45, of Oakville, Ontario, Cana
served on the board since 2002. Ms. Magee is presi
Sleep Country Canada Inc. (mattress retailer), a p

that she held for over the past five years. Ms. Ma

also a trustee of Sleep Country Canada Income Fund

Set out below is certain information concerning mominees for election as directors of Cott.
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COMMITTEE

NOMINEE MEMBERSHIP
ANDREW PROZES, 59, of Greenwich, Connecticut, U.S. A., has Audit Committee
served on the board since January 28, 2005. Mr. Pr ozes s,

and has been for the past 5 years, chief executive officer

of LexisNexis Group (provider of legal, news and b usiness

information). Prior to July, 2000 Mr. Prozes was c hief

operating officer and executive vice president, We st Group,

Thomson Corp. Mr. Prozes serves on the Board of Di rectors

of Reed Elsevier plc and Reed Elsevier NV (publish er and

information provider).

JOHN K. SHEPPARD, 47, of Tampa, Florida, U.S.A., h as served --
on the board since 2003. Mr. Sheppard is our presi dent and
chief executive officer. Prior to September 2004, Mr.
Sheppard was our president and chief operating off icer and
prior to July 2003 was our executive vice presiden tand
president of our US operations. Prior to January 2 002, Mr.
Sheppard was president and chief executive officer of
Service Central Technologies, Inc. (a supply chain software
developer) and prior to February 2000 he was vice

president, president of NW European division and v ice
president, president of Central European division of the

Coca-Cola Company.(1)

DONALD G. WATT, 69, of King Township, Ontario, Can ada, has -
served on the board since 1992. Mr. Watt is the ch airman

and chief executive officer of DW + Partners Inc. (design

merchant bank). In the past five years, Mr. Watt h eld the

position of chairman of Watt International Inc. (m arketing

and design company). Mr. Watt is a director of Aas tra

Telecom, Inc. (telecommunications manufacturer) an d Forzani

Group, Inc. (sporting goods retailer).

FRANK E. WEISE I, 60, of Vero Beach, Florida, U. S.A., has -
served on the board since June 1998 and has been c hairman

of the board since January 2002. Mr. Weise served as

president of Cott from June 1998 to July 2003, and chief

executive officer of Cott from June 1998 to August 2004(2).

Mr. Weise is an operating partner and managing dir ector of

J.W. Childs Associates, L.P. (a private equity inv estment

firm).

(1) Under an agreement entered into on March 104 2@e have agreed to submit the name of John @nefpr election to the board of
directors at each annual meeting during the terthatfagreement.

(2) Under an agreement entered into on April 28420ve have agreed to submit the name of Frank&\eiselection to the board of direct
at each annual meeting and to recommend his catiappointment as chairman of our board, as destrihder "Compensation of
Directors".

It is intended that each director will hold offigatil the close of business of the 2006 annual mgetr until they cease to hold office.

Unless otherwise instructed, the persons nameteia¢companying form of proxy intend to vote FOR election to the board of directors of
the eleven nominees who are identified above. Mamamt does not contemplate that any of the nomindklse unable to serve as a direc
If, for any reason at the time of the meeting, ahthe nominees is unable to serve, and unlesswitginstructed, the persons named in the
accompanying form of proxy will vote at their distion for a substitute nominee or nominees.
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SECURITY OWNERSHIP OF DIRECTORS AND MANAGEMENT

SECURITY OWNERSHIP

The following table and the notes that follow shibv number of our common shares beneficially owasedf February 28, 2005 by each of
our directors and the individuals named in the Samyn©ompensation Table, as well as by the dire@ntsexecutive officers as a group.

COMMON SHARES

BENEFICIALLY OWNED, COMMON SHARE S
NAME CONTROLLED OR DIRECTED(1) PERCENTAGE OF C LASS
Colin J. Adair 36,019(2) oose T
W. John Bennett 35,000(3) 0o0s%
Serge Gouin 242,318(4) ose T
Stephen H. Halperin(5) 42,500(6) 006%
Betty Jane Hess 27,500(7) oose T
Philip B. Livingston 30,345(8) 004%
Christine A. Magee 26,248(9) 004% 7
Andrew Prozes 25,000(10) 003%
John K. Sheppard 370,946(11) os2%
Donald G. Watt 6,248(12) oole T
Frank E. Weise Il 626,004(13) 0ost%
Mark Benadiba 78,375(14) o106 T
Raymond Silcock 217,214(15) oso%
Mark Halperin 116,584(16) o100 T
Colin Walker 149,059(17) os196
Directors and executive officers as a group
(consisting of 22 persons, including those named
above) 2,238,676(18) 3.12%

(1) Each director and officer has provided thetinfation on shares beneficially owned, controlledioected.
(2) Includes 35,000 common shares subject to siptikns that vest on or before April 29, 2005.
(3) Includes 25,000 common shares subject to siptikns that vest on or before April 29, 2005.
(4) Includes 60,000 common shares subject to siptikns that vest on or before April 29, 2005.

(5) Mr. Halperin is also one of three trusteeshef Nancy Pencer Spouse Trust, which has indirett@omover 60,170 common shares thro
holdings of various private corporations. Mr. Halpalisclaims any beneficial ownership of such skar

(6) Includes 10,000 common shares subject to siptikns that vest on or before April 29, 2005.
(7) Includes 25,000 common shares subject to siptikns that vest on or before April 29, 2005.
(8) Includes 25,000 common shares subject to siptikns that vest on or before April 29, 2005.
(9) Includes 25,000 common shares subject to siptikns that vest on or before April 29, 2005.
(10) Includes 25,000 common shares subject to siptikns that vest on our before April 29, 2005.

(11) Includes 345,000 common shares subject t& stptions that vest on or before April 29, 20



(12) Includes 5,000 common shares subject to siptikns that vest on or before April 29, 2005.
(13) Includes 525,000 common shares subject t&k tptions that vest on or before April 29, 2005.
(14) Includes 54,000 common shares subject to siptikns that vest on or before April 29, 2005.
(15) Includes 129,000 common shares subject t&k stptions that vest on or before April 29, 2005.
(16) Includes 78,000 common shares subject to siptikns that vest on or before April 29, 2005.
(17) Includes 111,000 common shares subject t&k stptions that vest on or before April 29, 2005.
(18) Includes 1,600,850 common shares subjecbtk siptions that vest on or before April 29, 2005.
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SECTION 16(A) BENEFICIAL OWNERSHIP REPORTING COMRANCE

Our directors and executive officers and benefiowhers of more than 10% of our common shares elisaw certain affiliates of those
persons, must file reports with the Securities Brchange Commission showing the number of commarestthey beneficially own and any
changes in their beneficial ownership.

Based on our review of these reports, and writtgmasentations, if any, of our directors and exeeutfficers and beneficial owners of more
than 10% of our common shares, as well as cerfhliat@s of those persons, we believe that alluieed reports were filed in 2004 in a timely
manner except that a report of two trades made agkMenadiba on February 26, 2004 and Februar@¥4 was not filed until March 2,
2004.

CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS

Seven of the nominees for director, Colin J. Addir,John Bennett, Serge Gouin, Betty Jane HesipfhiLivingston, Christine A. Magee
and Andrew Prozes are unrelated and outside direstiiom the board has determined are independéninviine meaning of the rules of the
New York Stock Exchange. An "unrelated directoraigerson who is independent of management amddsrom any interest or ai
business or other relationship, other than interastl relationships arising from owning our shandsch could, or could reasonably be
perceived to, materially interfere with his or laduility to act with a view to our best interestsdidector is "independent" in accordance with
the rules of the New York Stock Exchange if therdaaftfirmatively determines that such director hasmaterial relationship with us (either
directly or as a partner, shareowner or officearrganization that has a relationship with us).

Mr. Adair has business relationships with certagmmers of management through his position as asiment advisor at CIBC World
Markets Inc. The board has determined that Mr. Adaan unrelated, independent director on theshthsit such relationships are not
sufficiently significant to Mr. Adair's role withIBC World Markets Inc. (and account for well bel@¥b of the gross revenues test in the r
of the New York Stock Exchange) to affect his @pild act with a view to our best interests andensst material to us, Mr. Adair or CIBC
World Markets Inc.

Donald G. Watt is an unrelated and outside dire&dor to June 2003, Mr. Watt was Chairman of Wagrnational Inc. ("WII"), which has
a purchase and restricted services agreement withitth an approximate remaining term of four yebhsder the terms of that agreement, '
provides us with packaging and collateral matexal store design services. We have agreed thatilweoty subject to certain exceptions,
engage another party to provide the services destin the purchase and restricted services agréa@m€anada, the U.S. and Mexico dui
the ten-year period ending June 1, 2009. We mayefier, perform the services under the purchaseestdcted services agreement using
our own employees. During the last fiscal year pail WII $203,796 under that agreement. In 2002paid Deuteronomy Inc. (of which Vv
Watt is the sole shareowner) C$208,333 for comgykervices. Payments to Deuteronomy Inc. for teesdces ceased in June 2002. As a
result of the "look back" provisions of the ruldglte New York Stock Exchange, as of November ©4281r. Watt is currently considered |
independent. However, Mr. Watt is eligible to basidered an independent director under the ruléiseoNew York Stock Exchange in June
2005. DW + Partners Inc., a company of which Mr.t¥ig&achairman and chief executive officer andgnicant shareowner, was also
engaged by us in late 2003 and early 2004 for oojegt for which that company was paid C$25,000 Bbard does not consider this
arrangement to render Mr. Watt ineligible to besidared independent in June 2005.

Mr. Weise and Mr. Sheppard are related inside threcas each is an employee and officer or paptame or officer. Mr. Halperin is an
outside director but, as the brother of Mark R.geaih, our senior vice-president, general counsdlsecretary, he may be considered to be a
related director. Mr. Halperin is also a partne@odmans LLP, a law firm that provides counselg®mn a regular basis. None of Messrs.
Weise or Sheppard (because of their past and gregecutive positions with us) or Halperin (becaofhis relationship to one of our
executive officers) is an independent director imithe meaning of the rules of the New York Stosklitange.
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EXECUTIVE COMPENSATION
SUMMARY COMPENSATION TABLE

The following table provides a summary of compeinsa¢arned during each of the last three fiscats/bg our chief executive officers, our
chief financial officer and our three other mogtly compensated executive officers (collectivéiy "named executive officers").

COMPENSATION -- SUMMARY TABLE

LONG-TERM COMPEN SATION AWARDS
A NNUAL COMPENSATION REST RICTED
-------------------------------------- SECURITIES SH ARES
OTHER ANNUAL UNDER OPTIONS OR RE STRICTED LTIP

NAME AND PRINCIPAL POSITION  YEAR(1) SALARY($) BONUS(2)($) COMPENSATION(3) GRANTED(4)(#) SHAR E UNITS PAYOUTS
John K. Sheppard 2004 466,667 348,000 29,389 400,000 -- -
President and 2003 388,437 475,000 - 100,000 -- -
Chief Executive Officer 2002 320,208 325,000 - 225,000 -- -
Frank E. Weise 1I(5) 2004 1(6 ) 328,667 36,424 250,000 -- -
Former President and Chief 2003 425,000 1,049,272 - - - -
Executive Officer 2002 425,000 850,000 - 200,000 -- -
Mark Benadiba 2004 376,836 93,774 15,343 50,000 -- -
Executive Vice President 2003 336,716 374,609 - 50,000 - -
Canada and International 2002 318,345 475,786 - 60,000 - -
Raymond P. Silcock 2004 300,001 217,500 24,712 55,000 -- -
Executive Vice President 2003 288,750 453,698 - 55,000 - -
and Chief Financial Officer 2002 275,000 544,979 - 60,000 - -
Mark R. Halperin 2004 283,323 145,126 14,943 40,000 - -
Senior Vice President, 2003 261,277 242,698 - 40,000 - -
General Counsel & 2002 191,010 254,144 - 50,000 - -
Secretary
Colin D. Walker 2004 283,323 145,126 14,943 40,000 -- -
Senior Vice President, 2003 261,277 241,764 - 30,000 - -
Corporate Resources 2002 191,010 256,451 - 50,000 - -

ALL OTHE R

NAME AND PRINCIPAL POSITION YEAR(1) COMPENSATIO N($)
John K. Sheppard 2004 11,390 7
President and 2003 427,138 (8)
Chief Executive Officer 2002 192,102 9)
Frank E. Weise 1lI(5) 2004 10,250 (10)
Former President and Chief 2003 684,467 (11)
Executive Officer 2002 880,613 (12)
Mark Benadiba 2004 1,593 (13)
Executive Vice President 2003 308,414 (14)
Canada and International 2002 84,926 (15)
Raymond P. Silcock 2004 16,801 (16)
Executive Vice President 2003 324,748 17)
and Chief Financial Officer 2002 233,414 (18)
Mark R. Halperin 2004 13,42 2(19)
Senior Vice President, 2003 210,17 5(20)
General Counsel & 2002 148,75 3(21)
Secretary
Colin D. Walker 2004 13,61 1(22)
Senior Vice President, 2003 211,11 0(23)
Corporate Resources 2002 146,44 7(24)

(1) In this proxy circular, references to the y2@04 are to the fiscal year that ended Januar@@5;2o the year 2003 are to the fiscal year
that ended January 3, 2004; and to the year 2@0®dhe fiscal year that ended December 28, 2002.

(2) The bonuses earned in 2004 were paid in 2086."Sompensation Principle:



(3) Includes car allowance, premiums for healtmtdleand disability insurance paid on behalf of tened executive officers. Mr. Weise's
amount includes benefits for the personal use gfarate transportation (including the use of aplaire) of $18,027.

(4) Granted pursuant to the 1986 Common Share @ptian, as amended (the "Option Plan"). All outdilag unvested options immediately
vest upon a change of control as defined in theo@@Rlan.

(5) Mr. Weise resigned as Chief Executive OfficarAugust 31, 2004. Mr. Weise resigned as Presideduly 16, 2003.

(6) Mr. Weise's base salary as chief executiveeffunder his employment agreement was $425,02004, however pursuant to an
agreement between Cott and Mr. Weise, Mr. Weiseajto receive a base salary of $1.00. Mr. Weiggested that the board consider
establishing a scholarship fund in his and his wif@me. This scholarship fund was established st

(7) Includes $1,140 in income imputed for term lifeurance premiums and $10,250 paid to a definattibution retirement plan.

(8) Includes $398,525 paid to a trustee to purcleaseommon shares on behalf of Mr. Sheppard, whésth over a three-year period (30%,
30% and 40% per year) pursuant to the "2003 Exeeliticentive Share Compensation Plan”, $1,140darre imputed for term life
insurance premiums and $10,000 paid to a definattibation retirement plan.

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

(10) Includes $10,250 paid to a defined contributietirement plan.

(11) Includes $650,728 paid to a trustee to pureloas common shares on behalf of Mr. Weise, whiett wver a three-year period (30%,
30%, and 40% per year) pursuant to the "2003 Ekexiricentive Share Compensation Plan" and $1,a48come imputed for term life
insurance premiums and $10,000 paid to a definattibation retirement plan.

(12) Includes $850,000 paid to a trustee to pureloas common shares on behalf of Mr. Weise, whiett wver a three-year period (30%,
30%, and 40% per year) pursuant to the "2002 Erexlricentive Share Compensation Plan" and $1,448come imputed for term life
insurance premiums and $10,000 paid to a definattibation retirement plan.

(13) Includes $1,593 in income imputed for terre liisurance premiums.
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(14) Includes $293,694 paid to a trustee to pureloas common shares on behalf of Mr. Benadiba, vhést over a three year period (30%,
30% and 40% per year) pursuant to the "2003 Exeeliicentive Share Compensation Plan" and $1,78ome imputed for term life
insurance premiums.

(15) Includes $71,401 paid to a trustee to purcloaseommon shares on behalf of Mr. Benadiba, whedt over a three-year period (30%,
30% and 40% per year) pursuant to the "2002 Exeeliicentive Share Compensation Plan" and $1,54&ome imputed for term life
insurance premiums.

(16) Includes $6,551 in income imputed for terma liisurance premiums and $10,250 paid to a definattibution retirement plan.

(17) Includes $296,302 paid to a trustee to pureloas common shares on behalf of Mr. Silcock, wiviekt over a three-year period (30%,
30% and 40% per year) pursuant to the "2003 Exeeliticentive Share Compensation Plan”, $990 inmreconputed for term life insurance
premiums and $10,000 paid to a defined contributginement plan.

(18) Includes $205,021 paid to a trustee to pureloas common shares on behalf of Mr. Silcock, wiviekt over a three-year period (30%,
30% and 40% per year) pursuant to the "2002 Exeeliicentive Share Compensation Plan”, $942 innmeonputed for term life insurance
premiums and $10,000 paid to a defined contributaimement plan.

(19) Includes $1,404 in income imputed for terre liisurance premiums, $6,352 paid to a definedritenion retirement plan and $5,667
paid to a share purchase plan.

(20) Includes $185,427 paid to a trustee to pureloas common shares on behalf of Mr. Halperin, Whiest over a three-year period (30%,
30% and 40% per year) pursuant to the "2003 Exeeliticentive Share Compensation Plan”, $1,169darre imputed for term life
insurance premiums, $5,530 paid to a defined dauticn retirement plan and $5,226 paid to a sharetyase plan.

(21) Includes $127,875 paid to a trustee to pureloas common shares on behalf of Mr. Halperin, Whiest over a three-year period (30%,
30% and 40% per year) pursuant to the "2002 Exeeliticentive Share Compensation Plan”, $1,158darre imputed for term life
insurance premiums, $4,298 paid to a defined dauticn retirement plan and $3,820 paid to a sharetyase plan.

(22) Includes $1,593 in income imputed for terre liisurance premiums, $6,352 paid to a definedritemion retirement plan and $5,667
paid to a share purchase plan.

(23) Includes $186,361 paid to a trustee to pureloas common shares on behalf of Mr. Walker, whiest over a three-year period (30%,
30% and 40% per year) pursuant to the "2003 Exeeliicentive Share Compensation Plan”, $1,169darive imputed for term life
insurance premiums, $5,530 paid to a defined dmutfon retirement plan and $5,226 paid to a sharehase plan.

(24) Includes $125,568 paid to a trustee to pureloas common shares on behalf of Mr. Walker, whiest over a three-year period (30%,
30% and 40% per year) pursuant to the "2002 Exeeliticentive Share Compensation Plan”, $1,158darre imputed for term life
insurance premiums, $4,298 paid to a defined dmutfon retirement plan and $3,820 paid to a sharehase plan.

STOCK OPTION GRANTS

During the fiscal year ended January 1, 2005, aptto purchase a total of 1,538,750 common shagees granted to employees and direct
The following table provides a summary of grant2@94 of options to purchase common shares unddRéstated 1986 Common Share
Option Plan, as amended, to each of the named &xeafficers. The amounts in the columns head@d™&nd "10%" represent hypothetical
gains that could be achieved if the options welget@xercised at the end of the option term. Tlesgare based on assumed rates of stock
appreciation of 5% and 10% compounded annually fteerdates on which the respective options wenetgdato their respective expiration
dates. The dollar amounts in the table below af@anadian dollars because the exercise price afpgtiens is in Canadian dollars.

OPTIONS GRANTED IN 2004

MARKET VALUE OF

% OF TOTAL SECURITIES
OPTIONS UNDERLYING
SECURITIES GRANTED TO EXERCISE OR  OPTIONS ON THE
UNDER OPTIONS E MPLOYEES IN  BASE PRICE DATE OF GRANT EXPIRATION
GRANTED(1)(#) F ISCAL YEAR (C$/SECURITY) (C$/SECURITY) DATE
John K. Sheppard 400,000 26% 41.14 41.14 April 27, 2011
Frank E. Weise IlI 250,000 16% 41.14 41.14 April 27, 2011

Mark Benadiba 50,000 3% 41.14 41.14 April 27, 2011




Raymond P. Silcock 55,000 4% 41.14 41.14 April 27, 2011

Mark R. Halperin 40,000 3% 41.14 41.14 April 27, 2011
Colin D. Walker 40,000 3% 41.14 41.14 April 27, 2011
TOTAL 835,000 54%
POTENTIAL REALIZ ABLE
VALUE AT ASSUM ED
ANNUAL RATES O F
STOCK PRICE
APPRECIATION F OR
OPTION TERM(C$ )
5%(2) 10% )
John K. Sheppard 6,699,245 15,61 2,089
Frank E. Weise IlI 4,187,028 9,75 7,555
Mark Benadiba 837,406 1,95 1,511
Raymond P. Silcock 921,146 2,14 6,662
Mark R. Halperin 669,924 1,56 1,209
Colin D. Walker 669,924 1,56 1,209
TOTAL

(1) Subject to the terms of the Option Plan, ttes@ons, unless otherwise expressly indicated, laaseven year term and are exercisable (on
a cumulative basis) as to 30% of the optioned shameor after the first anniversary of the datéhefgrant, 30% of the optioned shares on or
after the second anniversary of the date of thetgnad 40% of the optioned shares on or afterhind anniversary of the date of the grant.
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(2) The 5% and 10% values for Mr. Sheppard conddddJS$ as of April 27, 2004 at the rate of $138%@uld be $4,961,301 and
$11,561,941, respectively. The 5% and 10% valueMfoWeise converted to US$ as of April 27, 2004he rate of $1.3503 would be
$3,100,813 and $7,226,213, respectively. The 5%il8ftl values for Mr. Benadiba converted to US$ a&mfl 27, 2004 at the rate of
$1.3503 would be $620,163 and $1,445,243, respgtiVhe 5% and 10% values for Mr. Silcock convete US$ as of April 27, 2004 at
rate of $1.3503 would be $682,179 and $1,589, #petctively. The 5% and 10% values for Messrs. ¢tad@nd Walker converted to US$
as of April 27, 2004 at the rate of $1.3503 woutd®496,130 and $1,156,194, respectively.

OPTIONS EXERCISED

The following table provides a summary of the eigrof options by each of those named executiveas# during the year ended January 1,
2005 and the number and value of unexercised agptiaran aggregated basis as at such date.

AGGREGATE OPTION EXERCISES

VAL UE OF

UNEXE RCISED

UNEXERCISED IN-TH E-MONEY

SECURITIES OPTIONS AT OPTI ONS AT

ACQUIRED AGGREGATE  JANUARY 1,2005  JANUARY 1, 2005

ON VALUE EXERCISABLE/ EXERC ISABLE/

NAME EXERCISE(#) REALIZED(C$)(1) UNEXERCISABLE(#) UNEXERCIS ABLE(2)(C$)

John K. Sheppard - -~ 165,000/ 560,000 785 ,700/0
Frank E. Weise IIl 300,000 7,662,600 450,000/ 250,000 3,606 ,000/0
Mark Benadiba 36,000 445680 39,000/ 109,000 298 ,320/0
Raymond P. Silcock 50,000 1,825,997 112,500/ 117,500 745 ,800/0
Mark R. Halperin 80,500 2,682,825 66,000/ 88,000 298 ,320/0
Colin D. Walker 45,000 1,010,800 99,000/ 81,000 745 ,800/0

(1) The aggregate value realized for securitiesi@ed on exercise by Messrs. Weise, Benadiba, &ilddalperin, and Walker, converted to
US$ at the closing rate on the day of exercise, $%a834,295, $323,653, $1,328,413, $1,951,755 826,834, respectively.

(2) The value of exercisable options held by MesSheppard, Weise, Benadiba, Silcock, HalperinWatker converted to US$ as of Janu
1, 2005 at the rate of $1.2989 would be $604,92(0%,259, $229,677, $574,191, $229,677 and $5I4r&8pectively.

EXECUTIVE OFFICERS

For information with respect to identification ofexutive officers, see "Executive Officers of Catt'Part | of our 2005 Annual Report on
Form 10-K filed pursuant to the Securities ExchaAgeof 1934 and with all applicable Canadian séimg authorities.

EMPLOYMENT AGREEMENTS

John K. Sheppard, Mark Benadiba, Raymond P. Silddieikk R. Halperin and Colin D. Walker have indival contracts of employment for
an unspecified term, which provide for annual bsedaries at rates not less than the amounts repiortte Summary Compensation Table
2004. Each of these agreements provides for:

- the payment of bonuses consistent with marketimahastry standards from time to time and whichlzsed upon the achievement of agreed
upon criteria established from time to time by ithenan Resources and Compensation Committee, and

- customary allowances and perquisites.

Each of the named executive officers participatdsoth short-term and long-term incentive progrdmas we provide. The level of
participation is determined by our Human ResouasesCompensation Committee and varies by namedixeofficer.

If we terminate Mr. Sheppard's employment for aegson other than for just cause, disability orlleaif Mr. Sheppard terminates his
employment for good reason (which includes a redagh salary or benefits, a relocation
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of his principal place of business in certain ins&s, or a material diminution in his duties), hi meceive a severance payment equal to the
aggregate of:

- 24 months of base salary and base bonus,
- a pro rated bonus for the year in which the teation occurs, and
- the amount contributed to the executive investrsare purchase plan on his behalf for the yearadiately preceding the termination, and

subject to the terms of our benefit plans in exisgefrom time to time we will continue all grougsirance benefits for a period of up to 24
months following the termination date (unless Inel$i alternate employment that provides comparadsefits). In addition, if Mr. Sheppard's
employment is terminated for any reason (other fhsncause or his voluntary resignation other tfwairgood reason prior to his 55th
birthday), beginning on the later of the date & thrmination or Mr. Sheppard's 55th birthday, Shieppard and his spouse (as long as either
of them live) and his daughter (until her 21sthadey) will be entitled to health insurance bendfitedical, dental, and vision care, including
prescriptions) to the level provided for in Mr. $pard's employment agreement.

If, following a change of control, Mr. Sheppardsmoyment is (i) terminated by us other than fat jcause, or is deemed terminated, or (ii)
Mr. Sheppard terminates his employment for goodarahe shall be entitled to receive a paymentléqua

- 36 months of his base salary,

- 36 months of bonuses, based on the average bbthgses paid to him over the prior two years ¢orahy termination of employment prior
to January 1, 2006, based upon certain target bammosints), and

- 36 months of past contributions to the executivestment share purchase plan made on Mr. Shepgmehalf (such contributions to be
calculated, for any termination of employment ptimdanuary 1, 2006 as $600,000 per year and foteemination thereafter as the average
contributions to such plan made on Mr. Shepparetalb for the prior two years).

In addition, Mr. Sheppard shall be entitled to atoaiation of his benefits, as discussed aboveuAllested options and other amounts,
benefits or entitlements under Mr. Sheppard's eympént agreement vest immediately upon a changerufa.

A "change of control" means any person or groupesons acquiring more than 50% of our outstandatimg shares, a sale by us of all or
substantially all of our undertakings and asseth®woluntary liquidation, dissolution or windingp- of Cott.

If we terminate Mr. Benadiba's employment withoatige, other than by reason of his death priorl§o€l2006 (the "window period"), he is
entitled to receive the aggregate of:

- two times his base salary paid to him plus twes the cash value of benefits and perquisitesigidinie most recently completed 12 months,
and

- two times the greater of:
- his target base bonus at the date of terminatiateemed termination, and
- C$500,000.

If Mr. Benadiba voluntarily terminates his employmherior to the end of the window period (othernthathe case of a deemed termination),
he is entitled to the aggregate of:

- his base salary paid to him plus the cash vallepefits and perquisites during the most recestiypleted 12 months, and
- the greater of:

- his target base bonus at the date of terminatiateemed termination, and

- C$500,000.

If we terminate Mr. Silcock's employment for angsen other than just cause, he will receive a s@eerpayment equal to 24 months' base
salary, bonus, car allowance and benefits, exctusiort and long term disability and out of courdenefits.
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If we terminate Mr. Halperin's employment for amason other than just cause, he will receive araaee payment equal to 24 months' base
salary, bonus, car allowance and benefits, exctusiort and long term disability and out of couridenefits.

If we terminate Mr. Walker's employment for anygsea other than just cause, he will receive a sexerpayment equal to 24 months' base
salary, bonus, car allowance and benefits, exctusiort and long term disability and out of couriienefits.

Messrs. Sheppard, Silcock, Halperin and Walker leaah agreed to a restrictive covenant which gépdiraits their ability to compete with
us in Canada, the United States and the Unitedd€img(or in the case of Mr. Sheppard in any cousievhich we conduct business) dur
the term of their employment and for a period oh2dnths following the termination of their employméregardless of the cause of the
termination).

As stated earlier, Mr. Weise resigned as our awefutive officer on August 31, 2004. Pursuantt@m@ployment agreement with Mr. Weise
that was effective while he was our chief executiffecer, we are responsible for the cost of healgurance benefits (medical, dental, and
vision care, including prescriptions) for Mr. Weised his spouse, for as long as either of them kba| equal to the greater of health
insurance benefits provided from time to time to chief executive officer (or other highest paifiadr if there is no chief executive officer)
and the health insurance benefits received by Mrisé&/immediately prior to the termination of hisptoyment.

REPORT ON EXECUTIVE COMPENSATION
HUMAN RESOURCES AND COMPENSATION COMMITTEE

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

The committee is ultimately responsible for detering the level and nature of Cott's executive camspéon. The committee has access, at
Cott's expense, to independent, outside compensatiosultants for both advice and competitive @atéhe purpose of making such
determinations. The committee believes that thepsareation policies and programs as outlined beltsue that levels of executive
compensation truly reflect Cott's performance,ebgrserving the best interests of Cott's shareavner

COMPENSATION PRINCIPLES

Cott is committed to the philosophy of partnersiniygl to sharing the benefits of success with thdsz lvelp Cott grow. Cott's strength and
ability to sustain growth is based on an organizathat perceives people as its single most impbesset. The committee's goal is to provide
sufficient compensation opportunities for execwtiireorder to attract, retain and motivate the pessible management team to lead Cott in
the achievement of both its short and long-ternfigerance goals. The committee believes that congtemssignificantly based on
performance is more likely to enhance Cott's fimarguccess, which leads to the improvement ofeshaner value. With these goals in mind,
Cott has adopted an annual bonus plan, an emphare option plan, an employee share purchasegsapian and an executive investment
share purchase plan to:

- increase the risk/reward ratio of Cott's exeaititempensation program,

- focus management on long-term strategic issues, a

- align management's interests with those of Csltitgeowners in the sustained growth of shareovalae.
COMPENSATION ELEMENTS AND DETERMINATION PROCESS

Compensation for executive officers, including théef executive officer, consists of a base salapportunities for bonus cash compensa
and longterm compensation in the form of stock options,ghare purchase savings plan and the executivetmeat share purchase plan.
set out under "Employment Agreements” each of #mmed executive officers has a written agreemerd.cBmmittee's role is to determine
what adjustments to base salary, the amount ofd)qrarformance targets for performance-based cosapien, and the appropriate level and
targets for other compensation, if any, would berapriate for the executives. The committee netgdiand approved

13



the arrangement with Mr. Sheppard in connectioih Wit appointment as Chief Executive Officer effexin September 2004. Management
negotiates, and the committee approves, arrangsméitit each of Cott's other named executive officer

In reviewing and determining executive compensatioea committee examines each component indivigwaeiwell as total compensation «
whole. The committee determines each executivearfi compensation with reference to relevant imgumrms, experience, past
performance, level of responsibility and persoeguirements and expectations. The committee re\salesy levels periodically and may
make adjustments, if warranted, after an evaluaifa@xecutive and company performance, salary aszdrends in our geographic
marketplace, current salary competitive positionengd any increase in responsibilities assumediégxecutive. The committee has, from
time to time, considered the advice of independensultants with respect to compensation mattarappropriate circumstances, the
committee may augment cash compensation with thmeiat of bonuses to more closely align an individuaverall compensation with his
her performance, or the profitability of the busiseinit for which the individual is accountable eTdommittee may determine bonuses and
levels of other compensation using overall corpomatbusiness segment performance targets. The itmarsets performance objectives and
target levels on an annual basis, and assessastigrsagainst these targets in determining thesrall compensation.

In supporting the philosophy of linking executivaew officers and shareowners, the committee hablested certain required minimum
holding levels of Cott's common shares for exeestiand officers. These levels are to be met biathe of December 31, 2005 and three
years after the executive became a member of mareageAll of the named officers currently complytlvthese requirements or it
anticipated that they will comply within the timedi provided. The minimum holding levels that thenatittee requires are:

POSITION SALARY MULTIPLE
Chief Executive Officer 5X
Executive Vice Presidents, Senior Vice Presidents 3X
Other officers and vice presidents of Cott and it s
subsidiaries 11/2X - 2X

LONG-TERM INCENTIVES

The Human Resources and Compensation Committeéeosisong-term incentives to be an essential carapbof executive compensation

so that a proper balance exists between shortaugdterm considerations and enhancing shareowtee .vahere are several components to
Cott's long-term incentive program. The committersiders the level of each executive's participaiticthe program by assessing his or her
current level of participation and, in light of th@articipation, the extent to which further pagation will assist in achieving the goals of the
program.

OPTION PLAN

The board of directors and the committee beliea ttie grant of equity incentives is one compoiér@in overall compensation plan and is
standard and expected in Cott's industry. The tire@nd the committee believe that awards undepldn play an important part in enabling
Cott to attract, retain and motivate employeesignaxtremely competitive industry in which Cott ogges. To that end, Cott maintains a stock
option plan that is administered by the committee.

ADMINISTRATION

The committee administers the Option Plan and lapower and authority to construe and interpretQption Plan and any awards made
under the Option Plan. The committee determinesig/latigible to participate in the Option Plan, thenber of common shares for which
options are granted, the date of grant of optiantsthe vesting period for each option. The boardifctors may amend the Option Plan at
any time provided that shareowner and regulatostack exchange approval of the amendments, ifiredjus received prior to the issuance
of options under the amended Option Plan.
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OPTION AWARDS
The grant of options and the issuance of sharesrithd Option Plan are subject to the followingitations:

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

- the aggregate number of common shares which masshied to any one person pursuant to optiongegtamder the Option Plan and any
other share compensation arrangement shall noeeXs3% of the aggregate number of common sharetandtsg on the date of grant;

- the aggregate number of common shares which mésbed to directors who are not also officersropleyees shall not exceed 0.5% of
aggregate number of common shares outstandingeotitie of the grant;

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

Options to acquire common shares are granted &ldking price on the Toronto Stock Exchange ordketrading day preceding the date of
grant (other than options granted to U.S. partitipavho own more than 10% of our total combinedngppower, which are granted at 110%
of the Toronto Stock Exchange closing price). Qmiare nontransferable and have a term of not thareten years. If a participant cease
be a director, officer, employee or service prowvidd vested unexercised options awarded to sacticgppant will expire on the earliest of:

- the expiry date of such options;

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

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

All unvested options held by a participant will foefeited on the date the participant ceases ta theector, officer, employee or service
provider for reasons other than death, and all ste¢options will fully vest upon the death of atjggpant. In addition, all unvested options
held by participants will fully vest in the case of

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

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

If the number of outstanding shares is materidfigcded as a result of Cott's merger with anothmitye or as a result of a rights offering or a
reclassification, consolidation or subdivision baees, participants will be entitled to receive shene consideration paid to the holders of
shares in connection with the amalgamation, merggts offering, reclassification, consolidationsubdivision, as if they had exercised tl
options immediately prior to such event. Also, gpants will have the right to exercise all vestettl unvested options held by them if a
take-over bid is made with a per-share offer pgieater than (or equal to) their option exercisegpiprovided the take-over bid permits
tendering by notice of guaranteed delivery. Anyhsexercise will be conditioned upon completionted take-over bid.

At February 28, 2005, there were approximately iGi8lers of options under the Option Plan and agprately 3,236 people (being all of
Cott's directors, officers and employees, as wetiertain service providers) were eligible to apaite in the Option Plan. The market value
of common shares underlying options outstandingf &bruary 28, 2005 was $100,669,488.
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EXECUTIVE INVESTMENT SHARE PURCHASE PLAN

Cott has adopted an Executive Investment SharehRsedPlan for the purpose of retaining and rewgrttinse of Cott's officers and senior
management employees as are designated by the ttemedch year and who exceed certain pre-detedraimeual performance objectives.
This plan replaced the former Executive Incentihar® Compensation Plan. Under this plan, Cott dmrtes an amount, determined by the
committee, in cash to an independent trust. Thet trees the contributed funds to purchase Cott'sremn shares on the open market on b
of participants in the plan who exceed the annadiopmance objectives determined by the commitieee purchased, the trustee will
allocate, when directed by the committee, the nurobeommon shares acquired on behalf of eachgiaaiit based upon the amount
contributed to the trust on behalf of each paréinigfor that particular year. Generally, commorreblan the trust will vest over a period of
three years in favour of those participants for mitbe amount was originally contributed (30% ondheiversary of the first day of the fist
year after the grant for each of the two years idliately following the year in which common sharesrevpurchased and 40% on
anniversary of the first day of the fiscal yeaeathe grant for the third year following the y&akvhich the shares were purchased).

The maximum number of common shares that can behpsed under the plan in any year is, for the fiigsal year in which the plan was in
effect, not more than 0.5% of the total numberafimon shares outstanding on the first day of tkaaf year and, for each subsequent fiscal
year, the maximum number of common shares for tbeagling year plus 0.5% of the total number of camishares outstanding on the f
day of the fiscal year.

No shares are issued from treasury but are ingteahased on the open market so that the plant idilntive to shareowner.
Cott has contributed approximately C$577,589 topilae in respect of 2004 for the benefit of 31 jpgraints in the plan.
COMPENSATION OF THE CHIEF EXECUTIVE OFFICER

Prior to September, 2004, Frank E. Weise Il watt'€ohief executive officer. Mr. Weise's base sales chief executive officer under his
employment agreement was $425,000 in 2004, howawsuant to an agreement between Cott and Mr. \WMgiseNeise agreed to receive a
base salary of $1.00. Mr. Weise suggested thétdhed consider establishing a scholarship fundsrahd his wife's name. This scholarship
fund was established last year. The cash bonustpaid. Weise reflects the achievement of the aylie performance targets for a portio

the year prior to September 2004, as establishaldeogommittee. Mr. Sheppard assumed the posifichief executive officer effective
September 1, 2004. Mr. Sheppard's base salaryiefsesiecutive officer in 2004 was based on an ahsaiary of $550,000, which began on
September 1, 2004. The cash bonus paid to Mr. Sindppflects the achievement of the applicableguerénce targets for the full year, as
established by the committee. The committee hagetad Mr. Sheppard's total compensation, inclubige salary, bonuses and stock options
at a level it believes is competitive with the ambpaid by companies in the beverage industry dherasimilar industries.

The committee annually reviews with the chief exteeuofficer his objectives for the upcoming yelarreviewing such objectives, the
committee determines the structure of the chietetree officer's bonus plan. As part of its detaration of bonus targets, the committee
considers Cott's strategic plan as well as thef elxiecutive officer's personal objectives. The cattea sets targets for the chief executive
officer to achieve within the framework of Cottsrius plan. Both a target for achievement as wedl ‘&tretch” target are set. For fiscal 2004,
the committee considered what objectives would tage Cott's results and shareowner value antsiviéw earnings per share was the most
effective means of achieving those goals. Accollgithpe committee determined that the objectivestich of Mr. Weise and Mr. Sheppard
as chief executive officer would be based on Cettisiings per share.

Submitted by the Human Resources and Compensationdthmittee.

SERGE GOUIN, CHAIRMAN
BETTY JANE HESS
CHRISTINE A. MAGEE
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SHAREOWNER RETURN PERFORMANCE GRAPH

The following graph shows changes over our pastfiscal years in the value of C$100, assumingvestment of dividends, invested in: (1)
our common shares; (2) the Toronto Stock Exchar@®R/TSX Composite Index; and (3) a peer grouputfligly traded companies in the
bottling industry comprised of Coca-Cola Enterpsitigc., Coca-Cola Bottling Co. Consolidated, NagioBeverage Corp., Pepsi Bottling
Group and PepsiAmericas. The closing price of €atimmon shares as of December 31, 2004 on thefbo&tock Exchange was C$29.68
and on the New York Stock Exchange was $24.73.

(PERFORMANCE GRAPH)

DATE DEC-99 DEC-00 DEC-01 DEC-02 JAN-0 4

Cott Common Shares 100 149.35 327.27 360.26 473.1 2

TSX/S&P Composite Index 100 107.41 93.91 82.23 104.2 0

Peer Group 100 126.15 134.20 146.83 149.1 9

COMPENSATION OF DIRECTORS

The lead independent director receives an anntaher of C$100,000. The other outside directocgire meeting fees in addition to their
annual retainers as set out below, except for Mrisé&/ Pursuant to a letter agreement between uslandfeise, Mr. Weise receives an
annual fee of $250,000 to serve as the chairmanoboard. Under the letter agreement, we havesdgesubmit Mr. Weise for election to
the board at each annual meeting of our shareovamer$o recommend to the board and any approprisienittee that he continue as
chairman provided that (1) Mr. Weise is not distfiead by applicable law from acting as a direc{@) he is not in breach of the letter
agreement, (3) he was elected to the board byhtaieswners at the most recent meeting held fomptinipose, and (4) we have not otherwise
determined that it is not in our best interest tkensuch submissions or recommendations. The teement will terminate on the earlie
(1) the date on which our shareowners do not dllectWeise as a director; (ii) our directors (or applicable committee) fail to appoint Mr.
Weise as chairman of our board; and

(iii) upon receipt of 120 days notice by eitherausvir. Weise that such party intends to terminhtelétter agreement. Mr. Sheppard is a
management director and as such does not receaealis’ fees.
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U.S. resident directors receive their applicabésfand retainers in the US dollar amounts fourtdertable below, while Canadian resident
directors receive their applicable fees and retaiirethe Canadian dollar amounts set forth below.

C$ uss$

Director retainer 32,000 20,000
Committee chair retainer 4,000 2,500
Committee membership retainer 3,200 2,000
Board meeting fee (in person) 1,600 1,000
Board meeting fee (by telephone) 800 500
Committee chair meeting fee (in person) 1,600 1,000
Committee meeting fee (in person) 1,200 750
Committee meeting fee (by telephone or in conjunc tion with

a board of directors meeting) 600(1) 375

(1) Chair of the committee receives C$800 (US$5@®N attending a committee meeting conducted by@loo in conjunction with a board
of directors meeting.

Directors are reimbursed for certain business esggrincluding their travel expenses in conneatitth board and committee meeting
attendance. Directors are required to own perspaalieast C$50,000 worth of our common shareschvhiust be acquired within three ye
of joining the board or by December 2006, whichasédater. The shares may be acquired through bareSPlan for Non-Employee
Directors.

Our Share Plan for Non-Employee Directors allowsabrs who are neither our employees nor ourtiile officers to elect to receive their
fees in the form of our common shares. Fees thatduatherwise be payable to directors who elegadicipate in the plan are paid to a third
party trustee who uses the funds to purchase sbhart® open market. The trustee allocates the auoflshares attributable to each
participant based on the amount of fees contriburteédspect of that participant. A participant ntafy receive the shares purchased unde
plan (or direct the trustee to sell the sharestmged on his or her behalf and receive the prodeauaisthe sale of such shares) upon ceasing
to be a director. No shares are issued from trgaswronnection with this plan and it is not dikgtito shareowners.

EQUITY COMPENSATION PLAN INFORMATION

Set out below is information, as of January 1, 2@®®ut the only equity compensation plan undectviie may issue our common shares
from treasury.

NUMBER OF COMMON
SHARES REMAINING
AVAILABLE FOR FUTURE

NUMBER OF COMMON ISSUANCE UNDER EQUITY
SHARES TO BE ISSUED WEIGHTED-AVERAGE COMPENSATION PLANS
UPON EXERCISE OF EXERCISE PRICEOF  (EXCLUDING SECURITIES
OUTSTANDING OPTIONS OUTSTANDING OPTIONS ~ REFLECTED IN COLUMN (A) )
PLAN CATEGORY ) (B) (©)

Cott Corporation 1986
Common Share Option Plan,
as amended(1) 4,205,965 C$30.90 1,764,696

(1) As this plan was adopted prior to our initiabfic offering it was not approved by shareown&uhsequent amendments to the plan that
required shareowner approval have been approvetidngowners. The material terms of the Option Riarsummarized in "Report on
Executive Compensation -- Long-Term Incentives ptian Plan."
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DIRECTORS AND OFFICERS INSURANCE

We provide insurance for the benefit of our direstand officers against certain liabilities thatynb@ incurred by them in their capacity as
directors and officers, as specified in the politlge current annual policy limit is $35,000,000. Wfe reimbursed for amounts paid to
indemnify directors and officers, subject to a dehle of $1,500,000 for securities claims and duthtible of $500,000 for all other claims.
The deductible is our responsibility. There is pplacable deductible if we are unable to indemnifile annual premium, which is currently
$847,800, including sales taxes, is paid by us.

CORPORATE GOVERNANCE
GENERAL

The Toronto Stock Exchange has issued guidelinesffective corporate governance and requiresdistanpanies annually to disclose their
corporate governance practices. The guidelineseaddnatters such as the composition, role and émdlgmce of corporate boards, their
committees and the effectiveness and educatidmeaf tnembers. Our board of directors is committethstituting and maintaining corporate
governance practices for the effective and prudpsetation of Cott and for enhancing shareownere:alde believe that our governance
practices meet the Toronto Stock Exchange guideline

BOARD AND MANAGEMENT ROLES

The board of directors has explicitly assumed rasitility for the stewardship of Cott, including:

- the adoption of a strategic planning process,

- the identification of the principal risks for Gaind the implementation of appropriate risk manag# systems,
- succession planning and monitoring of senior rganeent,

- ensuring that we have in place a communicatiatisypto enable us to communicate effectively ama timely manner with our
shareowners, other stakeholders and the publicrgéneand

- the integrity of our internal control and managatinformation systems.

All decisions materially affecting Cott, our busiiseand operations, including long-term strategit @gperational planning, must be approved
by the board prior to implementation. Each year ag@ment prepares a statement of objectives, gl@nfmrmance standards and policies.
This statement is submitted to the board of dimsctor its review and approval prior to implemeitat

To assist in discharging its responsibilities effedy, the board has established three committhesAudit Committee, the Corporate
Governance Committee and the Human Resources amngélsation Committee. The roles of the committegsaat of our governance
process are outlined below, and their charters Ineayiewed on our website at www.cott.com. Each catemhas the authority to retain
special legal, accounting or other advisors.

ALLOCATION OF RESPONSIBILITY BETWEEN THE BOARD AND MANAGEMENT

There is no specific mandate for the board. Thénless and affairs of Cott are managed by or urigestipervision of the board in accorde
with all applicable laws and regulatory requirenseiithe board is responsible for providing directmm oversight, approving our strategic
direction and overseeing the performance of ouingss and management. Management is responsilyedsenting strategic plans to the
board for review and approval and for implementing strategic direction. The board has approvexbalgscription for the chief executive
officer, which specifically outlines the responéiti@s of this position. One of these responsiigiitis to prepare on behalf of management a
written statement of management's objectives, pEtasdards of performance and policies. This tapaeviewed and approved annually by
both the Human Resources and Compensation Comraittbéhe entire board. Additionally, we have esshleld a lead independent director
role.
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BOARD'S EXPECTATIONS OF MANAGEMENT
The board expects management to pursue the foltpalijectives:

- produce timely, complete and accurate informatinrour operations and business and on any otleeifigpmatter that may, in
management's opinion, have material consequences fand our shareowners and other stakeholders,

- act on a timely basis and make appropriate dewssivith regard to our operations, in accordandb all the relevant requirements and
obligations and in compliance with our policiestiwa view to increasing shareowner value,

- apply a rigorous budget process and closely mooitr financial performance in terms of the anrualget approved by the board,
- develop and implement a strategic plan in lightends in the market, and

- promote high ethical standards and practicesmuacting our business.

SHAREOWNER COMMUNICATIONS

We seek to maintain a transparent and accessibleaage of information with all of our shareownens ather stakeholders with regard to
business and performance, subject to the requirenoéll applicable laws and any other limitatiarisa legal or contractual nature. In
addition to our timely and continuous disclosurégations under applicable law, we regularly distite information to our shareowners and
the investment community through conferences, walbaaade available to the public and press rele&beseowners are invited to
communicate with any of our directors, including tead independent director, by sending a letténdattention of the director, c/o the
Secretary of Cott, 207 Queen's Quay West, Suite Bdi®nto, Ontario M5J 1A7. The letter should iradesthat you are a Cott shareowner.
Unless the letter is primarily commercial in nataref it relates to an improper or irrelevant tophe Secretary or his designee will:

- forward it to the director or directors to whomisi addressed (or, if it is not directed towargpacific director, to our lead independent
director), or

- attempt to have management respond directlygXample where a shareowner requests informationtdbatt or a share-related matter.
All communications not forwarded to the directoiil se summarized for the directors and made alségl#o the directors upon their request.

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

COMPOSITION OF THE BOARD

The Toronto Stock Exchange guidelines recommeridathaajority of the directors be "unrelated". Aatiog to these guidelines, an
"unrelated" director is one who is independent ahagement and free from any interest in any busiaesther relationship that could, or
could reasonably be perceived to, materially isterfwith his or her ability to act with a view tardest interests, other than interests and
relationships arising from shareholding. The guiged also recommend that the board should includer@er of directors who do not have
interests in or relationships with either us or ahpur significant shareowners and that fairljeef the investment in us by shareowners ¢
than any significant shareowner. The board beli¢vasit is appropriately constituted to meet tlreohto Stock Exchange guidelines.

Our articles permit a minimum of three and a maximaf 15 directors. There are eleven nominees fatigln to the board, a number that the
board considers to be adequate given our sizelendature of our shareowner constituency.

Board members are encouraged to attend each ameeting of shareowners. Last year 10 of the thedirk2tors attended the annual
meeting.

INDEPENDENCE OF THE BOARD

Mr. Weise is the chairman of our board. Mr. Goain,unrelated, independent director, serves asadrihndependent director and presides at
meetings of non-management directors.
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At all meetings of the board and committees ofttbard, any outside board member may request thaieahbers of management, including
management directors, be excused so that any madtebe discussed without any representative ofagment being present. The outside
directors meet independently of management asopadch regularly scheduled quarterly meeting efltbard.

The Toronto Stock Exchange guidelines suggesttaty board should have in place appropriate strestand procedures to ensure that it
can function independently of management. Eache@Human Resources and Compensation Committe€diporate Governance
Committee and the Audit Committee is comprisedntirely unrelated, independent directors, whictpkehe board to function independent
of management. The board oversees the establistamdritinction of all committees, the appointment@ihmittee members and their
conduct. The board has considered the independdreaeh of its members for purposes of the rulab®New York Stock Exchange. See
"Certain Relationships and Related Transactions".

BOARD COMMITTEES
HUMAN RESOURCES AND COMPENSATION COMMITTEE
Members -- Serge Gouin (Chair), Betty Jane Hess, Cistine A. Magee

The board has determined that each member of thendtee is an unrelated outside director who igpahdent within the meaning of the
rules of the New York Stock Exchange. See "Ceigtationships and Related Transactions". The coteest mandate includes:

- reviewing, approving and, where appropriate, new@nding compensation levels for our senior offiGard directors, including our chief
executive officer,

- reviewing and approving incentive compensatiohéallocated to our employees, including seniticerfs, and
- reviewing and recommending the remuneration tpdd to members of the board.

The committee also is responsible for reviewing gmbrting annually to the board of directors on aganizational structure and ensuring
that an appropriate succession plan for the chiedwtive officer and our senior officers has beewetbped. The committee met 7 times in
2004.

CORPORATE GOVERNANCE COMMITTEE
Members -- Colin Adair, Serge Gouin (Chair), PhilipB. Livingston

The board has determined that each member of dhignittee is an unrelated outside director who @ pendent within the meaning of the
rules of the New York Stock Exchange. The Corpo@deernance Committee is responsible for developimiymonitoring our approach to
corporate governance issues in general. Specifich Corporate Governance Committee is respan§il]

- reviewing and recommending changes to the masaditidne board committees,
- ensuring compliance with the guidelines, ruled seguirements that are applicable to us,

- identifying and recommending the nomination ofvmaembers to the board and its committees andifgient and proposing to the board
nominees for each annual meeting of shareownedsggsuch functions as a nominating committee),

- ensuring that management develops, implementsrariickains (a) appropriate orientation and edungtimgrams for directors and (b) a
continuing education policy designed to foster aarextensive knowledge of the business on thegbdiie board,

- monitoring and assessing the individual and ctilte effectiveness of the board and its committees

- monitoring the quality of relationship betweenmagement and the board and recommending any aneasdrovement,

- reviewing and assessing annually our Corporate@mance Guidelines, and

- reviewing and, as appropriate, modifying the CofiBusiness Conduct and Ethics, and apgroving any request for a waiver of such Ci
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In selecting candidates for the board, the CorpoBaivernance Committee applies a number of crjteriduding:

- each director should be an individual of the kgfhcharacter and integrity,

- each director should have sufficient experielcertable the director to make a meaningful cortidiouto the board and to Cott,

- each director should have sufficient time avddab devote to our affairs in order to carry oist &r her responsibilities as a director,

- each person who is nominated as an independeatali should meet all of the criteria establisf@dndependence under applicable
securities or stock exchange laws, rules or reguist

- whether the residency of the nominee will impasidency and qualification requirements underiapble legislation relating to the
composition of the board and its committees, and

- whether the person is being nominated, or islpdet! from being nominated, to fulfill any contraat obligation we may have.

The committee considers suggestions as to nomfoed#rectors from any source, including any shanmeer. Shareowners wishing to suggest
a candidate for a director should write to our 8&w at our executive office and include:

- a statement that the writer is a shareowner suptdaposing a candidate for consideration by thep@ate Governance Committee,
- the name and contact information for the candidat
- a statement of the candidate's business and ohaizexperience,

- information regarding each of the factors listéave, other than those in respect of board sidecamposition, to enable the committee to
evaluate the candidate,

- a statement detailing the relationship betweercdindidate and us or any of our customers, supmiecompetitors,
- detailed information about any relationship oderstanding between the writer and the proposedidate, and
- a statement that the candidate is willing to twestdered as a candidate and willing to servedireator if nominated and elected.

The Corporate Governance Committee may from tintarte engage outside advisors to assist in idantifand evaluating potential
nominees to the board. In 2004, we engaged andeudsivisor to assist in identifying potential catadés to the board and with the assistance
of that advisor the Corporate Governance Commiteemmended Ms. Betty Jane Hess and Mr. AndreweBrtizthe board. The advisor
worked jointly with the Corporate Governance Conegitto identify, interview and check the refererfoegpotential candidates. Ms. Hess
joined our board after a successful business cate®mrow Electronics, Inc. where she rose to tbsitpn of Senior Vice Presidet

Worldwide Operations. Ms. Hess's operational knogée in addition to her prior board experiencel stipplement the strengths of our other
board members. Mr. Prozes joined our board in Y32@05. He is currently the chief executive offiof LexisNexis Group. His

international experience as well as his experierscan operating chief executive officer for a nmaltional company is expected to add
significant value, making him an important resoux@eur board and management.

The Corporate Governance Committee met 4 times in(®4.
AUDIT COMMITTEE
Members -- W. John Bennett, Philip B. Livingston (Qair), Andrew Prozes

The Audit Committee reports directly to the bodtdch member is an unrelated outside director andban determined by the board to be
independent within the meaning of the rules ofNlesv York Stock Exchange.

The committee, on behalf of the board, overseesthgrity of our annual and interim consolidateshhcial statements, compliance with
applicable legal and regulatory requirements, §icamt financial reporting issues, the internaliafighction, the annual independent audit of
our financial statements, the independent auditors'
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qualifications and independence, the performanaripfnternal auditors and independent auditorsiamesponsible for satisfying itself that
we have implemented appropriate systems of inteatrols. The committee reviews the terms of eegant and proposed overall scope of
the annual audit with management and the indeperdetitor. See "Auditors -- Audit Committee Report"

The committee operates pursuant to a written cheréd was approved and adopted by the board orlM&r2001 and updated in March,
2004. As required by the New York Stock Exchandesiuthe board has determined that each membhe @ommittee is financially literate
and that Mr. Livingston qualifies as an "audit coitte® financial expert" within the meaning of thaes of the U.S. Securities and Exchange
Commission. The committee met 8 times in 2004.

AUDITORS
APPOINTMENT OF AUDITORS

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

PRINCIPAL ACCOUNTANT'S FEES

The aggregate fees billed by PricewaterhouseCodpét<or professional services performed by PricenizouseCoopers LLP for us for
fiscal 2004 and 2003 were as follows:

FISCAL YEAR
2004 2003
Audit Fees (including out-of-pocket expenses) $1,835,178 $1,078,633
Audit-Related Fees 119,000 90,360
Tax Fees 81,382 175,947
All Other Fees - -
Total $2,035,560 $1,344,940

AUDIT FEES

Audit fees are those for services related to tlitad our annual financial statements for the 2664 2003 fiscal years and for the review of
the financial statements included in our Quart®#ports on Form 10-Q for those years. For fisc@d2@udit fees included $0.8 million in
fees for audit services related to our complianite section 404 of the Sarbanes-Oxley Act regardinginternal control over financial
reporting.

AUDIT-RELATED FEES

Audit-related fees for the 2004 and 2003 fiscakyemnsisted primarily of consultation on variouattars and translation of financial
documents.

TAX FEES

Tax fees in fiscal 2004 and 2003 consisted of tarpliance services and advice.
PRE-APPROVAL POLICIES AND PROCEDURES

In engaging our independent auditor, the Audit Catte® considers the following guidelines:

- For audit services, the independent auditor @gréwide the committee with an engagement letteinduhe last quarter of each fiscal year
outlining the scope of the audit services propdeduke performed in the next fiscal year. If agreetly the committee, this engagement letter
will be formally accepted by the committee. Thedpdndent auditor is to submit an audit servicepfeposal for approval by the committee.

- For non-audit services, management will periddicaubmit to the committee for approval in advaacaescription of particular non-audit
services that it is recommending be provided byinbdependent auditor. Management and the indep¢delitor will each confirm to the
committee that each proposed -audit
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service is permissible under applicable legal negments. The committee must approve permissibleanalit services in order for us to
engage the independent auditor for such servidescdmmittee will be informed routinely as to tlenraudit services actually provided by
the independent auditor pursuant to this process.

- If management proposes that the committee entp@g@dependent auditor to provide a non-auditiserthat is not contemplated or
approved by the committee pursuant to the procetimed above, management will submit the requetié committee. Our management
the independent auditor will each confirm to thenadttee that such non-audit service is permisgibiger all applicable legal requirements.
Management will also provide an estimate of thé obsuch non-audit service. The committee must@ppthe engagement for the nauelit
service and the fees for such service prior toemgragement of the independent auditor for the mapof providing such non-audit service.

Any amendment or modification to an approved pesibie non-audit service must be approved by thencitt@e or the chair of the
committee prior to the engagement of the auditzerform the service.

All of our audit related fees and tax fees in 20@te pre-approved by the Audit Committee in 2004e Audit Committee has determined
that the provision of the non-audit services foichiithese fees were rendered is compatible witttaming the independent auditor's
independence.

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

AUDIT COMMITTEE REPORT

The Audit Committee has reviewed and discussed mvadhagement Cott's audited financial statementdvierthgement's Report on Internal
Control over Financial Reporting.

The committee reviewed with the independent auditeir judgment as to the quality, not just theegtability, of Cott's accounting principl
and such other matters as the committee and th®esidre required to discuss under generally gecepuditing standards, in particular th
matters required to be discussed by Statement ditidg Standards No. 61, "Communications with Au@idmmittees”, as amended by
Statement of Auditing Standards No. 90, "Audit Caittee Communications”. The committee also reviewét management and
PricewaterhouseCoopers LLP the critical accourpinlicies underlying Cott's financial statements hod/ these policies were applied to the
financial statements.

The audit committee received the written discloswmed the letter from the auditor required by tieependence Standards Board Standard
No. 1. The committee discussed with the auditagsaiiditor's independence from Cott and managenmehiding the matters that a

required to be disclosed in writing by the Indepemae Standards Board and considered the comptatitfilnon-audit services with the
auditors' independence.

Based on the foregoing reviews and discussions;dhmmittee recommended to the board of directasttie audited financial statements
Management's Report on Internal Control over Fir@rmReporting be included in Cott's annual reporferm 10-K for the year ended
January 1, 2005 for filing with the U.S. Securitsgsl Exchange Commission.

PHILIP LIVINGSTON, CHAIRMAN
W. JOHN BENNETT
ANDREW PROZES

24



ADDITIONAL INFORMATION

INFORMATION ABOUT COTT

Upon request to the Secretary you may obtain a obpyir annual report on Form 10-K for the fiscaby ended January 1, 2005, our 2004
audited financial statements, and additional copfehis document. Copies of these documents sy la obtained on our website at
www.cott.com, on the SEDAR website maintained gy @anadian securities regulators at www.sedar.cahoa the EDGAR website
maintained by the United States Securities and &xgl Commission at www.sec.gov.

In addition, we have made available on our welmiteCode of Business Conduct and Ethics and oup@ate Governance Guidelines, as
well as the charters of each of our Human Resouwmcd€Compensation Committee, Corporate Governanoentittee and Audit Committee.
Copies of any of these documents are availableim o any shareowner upon request to the Segretar

APPROVAL
The board of directors of Cott has approved theeris and sending of this proxy circular.

/sl Mark R Hal perin
(Signed) MARK R HALPERI N
Seni or Vice President,
General Counsel & Secretary

March 22, 2005
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SEC URITY CLASS

HOL DER ACCOUNT NUMBER

FORM OF PROXY - ANNUAL MEETING OF COTT CORPORATION TO BE HELD ON APRIL 21, 2005.
THIS FORM OF PROXY IS SOLICITED BY AND ON BEHALF OF MANAGEMENT.
NOTES TO PROXY

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

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

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

5. THE SECURITIES REPRESENTED BY THIS PROXY WILL BEDTED OR WITHHELD FROM VOTING IN ACCORDANCE WITF
THE INSTRUCTIONS OF THE HOLDER, HOWEVER, IF YOU DROT SPECIFY HOW TO VOTE IN RESPECT OF ANY MATTER,
YOUR PROXYHOLDER IS ENTITLED TO VOTE YOUR SHARES ASE OR SHE SEES FIT. IF THIS PROXY DOES NOT SPECIFY
HOW TO VOTE ON A MATTER, AND IF YOU HAVE AUTHORIZEDA DIRECTOR OR OFFICER OF COTT CORPORATION TO
ACT AS YOUR PROXYHOLDER, THIS PROXY WILL BE VOTED &8 RECOMMENDED BY MANAGEMENT. IN PARTICULAR, IF
YOUR PROXY DOES NOT SPECIFY HOW TO VOTE, THIS PROXYILL BE VOTED FOR THE NOMINEES LISTED IN
RESOLUTION NUMBER 1. ELECTION OF DIRECTORS AND FORHE APPOINTMENT OF THE AUDITORS SET OUT IN
RESOLUTION NUMBER 2. APPOINTMENT OF AUDITORS.

6. This proxy confers discretionary authority ispect of amendments or variations to matters ifledtin the Notice of Meeting or other
matters that may properly come before the Meetirdha any continuation of the Meeting after an adjment thereof.

Proxies submitted must be received by 4:30 p.nsteéfa Time, on April 20, 2005.

THANK YOU



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

APPOINTMENT OF PROXYHOLDER

PRINT THE NAME OF THE PERSON YOU ARE

I/WE BEING SHAREOWNER(S) OF COTT CORPORATION APPOINTING IF THIS PERSON IS SOMEONE
HEREBY APPOINT: Frank E. Weise I, Chairman, or OR OTHER THAN THE CHAIRMAN OR PRESIDENT
failing him, John K. Sheppard, President and CEO AND CEO

as my/our proxyholder with full power of substitutiand to vote in accordance with the followingedtron (or if no directions have been
given, as the proxyholder sees fit) at the Annuakblihg of shareowners of Cott Corporation to bel la¢the Glenn Gould Studio, Canadian
Broadcasting Centre, 250 Front Street West, Tordditdario, Canada, on Thursday, April 21, 2005:30&.m., Eastern Time, and at any
continuation of the Meeting after an adjournmeet¢iof. DISCRETIONARY AUTHORITY IS HEREBY CONFERREWITH RESPECT
TO ANY AMENDMENTS OR VARIATIONS TO MATTERS IDENTIFED IN THE NOTICE OF MEETING OR OTHER MATTERS
THAT MAY PROPERLY COME BEFORE THE MEETING AND AT AM CONTINUATION OF THE MEETING AFTER AN
ADJOURNMENT THEREOF. As of March 21, 2005, Manageiris not aware of any such amendments, variatormsher matters to be
presented at the Meeting.

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

01. Colin J. Adair; 02. W. John Bennett; 03. SeEgeiin; 04. Stephen H. Halperin; 05. Betty Jane H&8sPhilip B. Livingston; 07. Christir
A. Magee,

08. Andrew Prozes; 09. John K. Sheppard; 10. DoGaMV/att; 11. Frank E. Weise

M.

FOR all nominees listed above: [ ]
Please specify the
name of the individual(s)
from whom you wish to
FOR all nominees listed above other than: [ ] withhold your vote:

WITHHOLD vote for all nominees listed above: [ ]

2. APPOINTMENT OF AUDITORS
Appointment of PricewaterhouseCoopers LLP as Auditcs [ ] FOR [ ] WITHHOLD

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

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

Signature(s)

Dat e

FINANCIAL STATEMENTS REQUEST

In accordance with Canadian securities Ma rk this box if you
regulations, shareowners may elect to wo uld like to receive
receive interim financial statements, [ ] in terim financial

if they so request. If you wish to re ports by mail.

receive such mailings, please mark
your selection.

If you do not mark the box, or do not return thR@XY, then it will be assumed you do NOT want toaige interim financial statements.

End of Filing
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