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Cott Corporation
6525 Viscount Road

Mississauga, Ontario, Canada L4V1H6
%— (905) 67:-1900

5519 West Idlewild Avenue
Tampa, Florida, United States 33634
(813) 31:-1800

April 1, 2011
Dear Shareowners:

We are pleased to invite you to attend our annwedtmg of shareowners, which will be held at theohto Marriott Airport Hotel,
Ballroom C, 901 Dixon Road, Toronto, Ontario, Camatl8:30 a.m. (Toronto time) on Tuesday, May 3,12@\t this meeting, you will have
the opportunity to meet our directors and membémiosenior management team, learn more abouComrpany and our plans for the
future, and receive our financial results for tB4 @ fiscal year.

The notice of meeting and circular that accompéigy 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 asguossible. We look forward to your participation

Sincerely,

!,

JERRY FOWDEN
Chief Executive Office
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Cott Corporation
Notice of Annual Meeting of Shareowners
The Annual Meeting of Shareowners of Cott Corporaff‘ Cott ") will be held

on: Tuesday, May 3, 201
at: 8:30 a.m. (local time in Toronts
at the: Toronto Marriott Airport Hotel, Ballroom C, 901 Dix Road, Toronto, Ontario, Cang

to: * receive the financial statements for the yated January 1, 2011 and the report on thoserstate by Cott’s
independent registered certified public accountimyg,

» elect directors

< approve the appointment of C's independent registered certified public accogfiim,

< hold a no-binding advisory vote on executive compensat

* hold a no-binding advisory vote on the frequency of future@xtive compensation advisory votes,

« transact any other business that properly may teght before the meeting and any adjournnof the meeting

Pursuant to rules promulgated by the United Staeesirities and Exchange Commission, we have elégtebvide access to our proxy
materials by sending you this full set of proxy er&ls, including a form of proxy. Our proxy matdsi are also available on the Internet. This
proxy circular is available on our websitehttp: //www.cott.com/for -investor /financial -infor mati on/proxy-statement , which does not have
“cookies” that identify visitors.

By order of the board of directors

Mt

/sl

Marni Morgan Poe

Vice President, General Counsel and Secretary
Tampa, Florida, U.S.A.

April 1, 2011

YOU ARE INVITED TO VOTE BY COMPLETING, DATING AND S IGNING THE ENCLOSED FORM OF PROXY AND
RETURNING IT BY MAIL IN THE ENCLOSED ENVELOPE OR BY FACSIMILE, OR BY FOLLOWING THE INSTRUCTIONS
FOR VOTING OVER THE INTERNET IN THE ACCOMPANYING PR OXY CIRCULAR. A VOTE BY PROXY WILL BE
COUNTED IF IT IS COMPLETED PROPERLY AND IS RECEIVED BY OUR TRANSFER AGENT NO LATER THAN 5:00 P.M.
TORONTO TIME ON APRIL 29, 2011 OR THE LAST BUSINESS DAY PRIOR TO ANY POSTPONED OR ADJOURNED
MEETING OR IS OTHERWISE RECEIVED BY OUR SECRETARY, AS DESCRIBED HEREIN, PRIOR TO THE
COMMENCEMENT OF THE MEETING OR ANY POSTPONED OR ADJ OURNED MEETING. OUR TRANSFER AGENT’S
MAILING ADDRESS IS COMPUTERSHARE INVESTOR SERVICES INC., 100 UNIVERSITY AVENUE, 9TH FLOOR,
TORONTO, ONTARIO, CANADA, M5J 2Y1 AND FACSIMILE NUM BER IS 1-866-249-7775 or (416) 263-9524.
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Cott Corporation
Annual Meeting of Shareowners

THIS BOOKLET EXPLAINS:
» details of the matters to be voted upon at the imgeand
* how to exercise your right to vote even if you aatreittend the meetin

THIS BOOKLET CONTAINS:
+ the notice of the meetin
» the proxy circular for the meeting, a
» aproxy form that you may use to vote your shariéisout attending the meetin

REGISTERED SHAREOWNERS

A form of proxy is enclosed with this booklet. THém may be used to vote your shares if you aeblamto attend the meeting in
person. Instructions on how to vote using this famafound starting on page 2 of this proxy circula

NON-REGISTERED BENEFICIAL SHAREOWNERS

If your shares are held on your behalf or for yacrtount by a broker, securities dealer, bank, tastpany or other intermediary, you
will not be able to vote unless you carefully felithe instructions provided by your intermediary.

The accompanying circular and form of proxy are fumished in connection with the solicitation of proxés by or on behalf of
management and the board of directors for use at thannual meeting of shareowners to be held on Tuesd May 3, 2011 and any
continuation of the meeting after an adjournment ofsuch meeting.

AVAILABILITY OF FINANCIAL INFORMATION

If you are a shareowner and wish to receive (otinaa to receive) our quarterly interim financittements (and the related
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 rssale announced by media release, and finanatainsents are available on our website at
www.cott.com, on the SEDAR website maintained by the Canadianrities regulators aww.sedar.comand on the EDGAR website
maintained by the United States Securities and &xgh Commission swWw.Sec.gov .
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Cott Corporation
Proxy Circular
GENERAL INFORMATION
This proxy circular is furnished in connection with the solicitation of proxies by or on behalf of maagement and the board of
directors of Cott Corporation (“Cott” or the “Compa ny”) for use at the annual meeting of shareownershiat is to be held at the time

and place, and for the purposes, described in theceompanying notice of the meeting and any continuin of the meeting after an
adjournment of such meeting.

All dollar amounts are in United States dollarsess| otherwise stated. All information containethis proxy circular is as of March 18,
2011, unless otherwise indicated. Our fiscal yeaiseon the Saturday closest to December 31 of yeah In this proxy circular, therefore,
references to the year 2008 are to the fiscal geded December 27, 2008, references to the ye& &@Qo the fiscal year ended January 2,
2010, and references to the year 2010 are togbalfyear ended January 1, 2011.

We are mailing the notice of meeting, this proxgugliar, and the form of proxy to our shareowner®oabout April 1, 2011.

VOTING AT THE MEETING

Who Can Vote

March 18, 2011 is the record date to determineesivamers who are entitled to receive notice of tleeting. Shareowners at the clost
business on that date will be entitled to votéhatrheeting. As at the record date, 94,750,120 camshares were outstanding. Each common
share entitles the holder to one vote on all matpeesented at the meeting.

Voting By Registered Shareowners

The following instructions are for registered slavaers onlylf you are a non-registered beneficial shareowneplease follow your
intermediary’s instructions on how to vote your shaes. See below undéioting By Non-Registered Beneficial Shareowners.”

Voting in Person

Registered shareowners who attend the meeting wiaythe shares registered in their name on resokiput before the meeting. If y
are a registered holder who will attend and votearson at the meeting, you do not need to comptleteturn the form of proxy. Please
register your attendance with the scrutineer, Cderghare Investor Services Inc.Gbmputershare”), upon your arrival at the meeting.
Whether or not you plan to attend the annual mgetfrshareowners, you are requested to complet@r@maptly return the enclosed proxy.

1
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Voting by Proxy
If you are a registered shareowner but do not f@aattend the meeting in person, there are fourswiagt you can vote your proxy:

Mail: You may vote by completing, dating and signingehelosed form of proxy and returning it to Compsit@re no later than
5:00 p.m. local time in Toronto on April 29, 201k the last business day prior to any postponedijmurned meeting, by mail to 100
University Avenue, 9 Floor, Toronto, Ontario, Caaad5J 2Y1 using the envelope provided.

Fax: You may vote by completing, dating and signingehelosed form of proxy and faxing it to Computershet 1-866-249-
7775 (toll free within Canada and the United Sabes-416-263-9524 (outside Canada and the UiStatks) no later than 5:00 p.m.
local time in Toronto on April 29, 2011 or the l&stsiness day prior to any postponed or adjourneeting.

Internet: You may vote over the Internet by accessimgv.investorvote.com and following the proxy login and voting procedures
described for the meeting. The enclosed form okypmntains certain information required for théehmet voting process. Detailed
voting instructions will then be conveyed electaatly via the Internet to those who have complébediogin procedure. You may vote
(and revoke a previous vote) over the Internengtteme before 5:00 p.m. local time in Toronto opriA29, 2011 or the last business
day prior to any postponed or adjourned meeting.

The Internet voting procedure, which complies v@dnadian law, is designed to authenticate sharasimdentities, to allow
shareowners to vote their shares and to confirmnsthereownersiotes have been recorded properly. Shareownensgveia the Interne
should understand that there may be costs assoeidte electronic access, such as usage chargeslfternet access providers and
telephone companies that must be borne by the®aggs. Also, please be aware that Cott is notlu@ebin the operation of the
Internet voting procedure and cannot take respditgifor any access or Internet service interrops that may occur or any inaccurate,
erroneous or incomplete information that may appear

Other: If you have not availed yourself of any of the fgoang voting procedures by 5:00 p.m. local tim& aronto on April 29,
2011 or the last business day prior to any postponedjourned meeting but still wish to vote bgxpr, you may vote by (i) completir
dating and signing the enclosed form of proxy amdry it to the attention of our Secretary at (888)-1923, or (ii) having the person
you have chosen as your proxy deliver it in petgoour Secretary, in each case so that it is rederior to the commencement of the
meeting or any postponed or adjourned meeting.

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, yowsa the accompanying proxy form. You may alsoamseother legal form of proxy.

How do You Appoint a Proxyholder?

Your proxyholder is the person you appoint to gastr votes for you at the meeting. The persons daméhe enclosed form of proxy
are directors or officers of Cott. You may chodsest individuals or any other person to be youkyitolder. Your proxyholder does not hi
to be a shareowner of Cott. If you want to autre@edairector or officer of Cott who is named on émelosed proxy form as your proxyholc
please leave the line near the top of the proxymfblank, as their names are pre-printed on the firpou want to authorize another
person as your proxyholder, fill in that person’s rame in the blank space located near the top of trenclosed proxy form.

Your proxy authorizes the proxyholder to vote atiteowise act for you at the meeting, including aoptinuation of the meeting if it is
adjourned.
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How Will a Proxyholder Vote?

If you mark on the proxy how you want to vote opaaticular issue, your proxyholder must cast yoates as instructed. By checking
“WITHHOLD” on the proxy form, you will be abstaininfrom voting.

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 fit. If your proxy does not spgchow to vote on any particular matter, and if youhave authorized a director or
officer of Cott to act as your proxyholder, your stares will be voted at the meeting:

* FOR the election of the nominees named in this prgxcircular as directors,

* FOR the approval of the appointment of PricewaterhaseCoopers LLP as Co’s independent registered certified public
accounting firm,

 FOR the approval, on a nor-binding advisory basis, of the compensation of thEompany's named executive officers, ¢
such information is disclosed in the Compensation iBcussion and Analysis, the compensation tables attte accompanying
narrative disclosure beginning on page 19 (commoniseferred to as “say-on-pay”), and

* FOR the approval, on a nor-binding advisory basis, to hold a se-on-pay vote once every THREE YEARS

For more information on these matters, please &ection of Directors,” beginning on page 7 thdependent Registered Certified
Public Accounting Firm—Approval of Appointment of | ndependent Registered Certified Public Accounting fm " on page 58, “
Advisory Vote on Executive Compensatiori on page 60, and Advisory Vote on the Frequency of an Advisory Voten Executive
Compensation” on page 62.

If any amendments are proposed to these matteifsainy other matters properly arise at the meetyogir proxyholder can generally
vote your shares as he or she sees fit. The noftitee meeting sets out all the matters to be prteseat the meeting that are known to
management as of March 18, 2011.

How do You Revoke Your Proxy?

Any proxy given pursuant to this solicitation mag/ tevoked by the person giving it at any time befbie meeting by delivering to our
Secretary a written notice of revocation or a dadgcuted proxy bearing a later date (or votingh@lnternet at a later date) or by attending
the meeting and voting in person. You may senditiemrnotice to our Secretary to the following aahkl: 5519 West Idlewild Avenue,
Tampa, Florida U.S.A. 33634.

This revocation must be received by our Secretafgre the meeting (or before the date of the reenad meeting if it 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 meeting.

Voting By Non-Registered Beneficial Shareowners

If your common shares are not registered in yoanenhut in the name of an intermediary (typicallyamk, trust company, securities
dealer or broker, or a clearing agency in whiclinkermediary participates), then you are a nonstegéd beneficial shareowner (as opposed
to a registered shareowner). Copies of this doctiimeeve been distributed to intermediaries who aqeiired to deliver them to, and seek
voting instructions from, our non-registered beciafishareowners. Intermediaries often use a seooempany (such as Computershare or
Broadridge Investor CommunicationsBfoadridge ")) to forward meeting materials to beneficial dawners.

3
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If you are a non-registered beneficial shareowyu,can vote your common shares by proxy, by falhawthe instructions your intermediary
provides to you, through your intermediary or @& theeting. As a non-registered beneficial shareawvtgle you are invited to attend the
meeting, you will not be entitled to vote at theatireg unless you make the necessary arrangemetttyouir intermediary to do so.

Voting in Person

A non-registered beneficial shareowner who receavedting instruction form from the intermediarydanho wishes to attend and vote
at the meeting in person (or have another pergendgtand vote on their behalf) should strike ostgihoxyholders named in the voting
instruction form and insert the beneficial shareers(or such other person’s) name in the blanksmpaiovided or follow the corresponding
instructions provided by the intermediary.

Voting by Proxy through Intermediary

Internet : If your intermediary is registered with Computenghar Broadridge, both of which we have retainethemage beneficial
shareowner Internet voting, you may vote over tiierhet by following the proxy login and voting ingtions on your voting instruction
form.

Through Intermediary : A beneficial shareowner who does not vote via ttierhet will be given a voting instruction formather
document by his or her intermediary that must bmrstied by the beneficial shareowner in accordamitie the instructions provided by the
intermediary. In such case, yoannot use the Internet voting procedures described abogenust follow the intermediary’s instructions
(which in some cases may allow the completion efubting instruction form by telephone or on thieimediary’s Internet website).
Occasionally, a beneficial shareowner may be gavésrm of proxy that has been signed by the inteliarg and is restricted to the number of
shares owned by the beneficial shareowner buhisraise not completed. This form of proxy doesmexd to be signed by the beneficial
shareowner. In this case, you can complete the &npnoxy and vote by mail or facsimile only in te@me manner as described above under
Voting by Registered Shareowners—\Voting by Proxy”

In all cases, beneficial shareowners should carefully follow the instructions provided by the intermediary.

Proxies returned by intermediaries as “non-votexduse the intermediary has not received instmgfimm the beneficial shareowner
with respect to the voting of certain shares, mabse under applicable stock exchange or othes,rilile intermediary does not have the
discretion to vote those shares on one or morkeofitatters that come before the meeting, will eatéd as not entitled to vote on any such
matter and will not be counted as having been vimtedspect of any such matter. Shares represégtedch broker “non-votes” will,
however, be counted in determining whether theeegaorum for the meeting.

Confidentiality of Vote

Computershare counts and tabulates proxies in a@ndhat preserves the confidentiality of your goteroxies will not be submitted to
management unless:

» there is a proxy contes
» the proxy contains comments clearly intended fonage@ment, o

» itis necessary to determine a proxy’s validity@enable management and/or the board of diretiareet their legal obligations
to shareowners or to discharge their legal dutieéSdit.

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

» atleast two persons personally present, each laesih@reowner entitled to vote at the meetingdulya appointed proxy for an
absent shareowner so entitled,
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* persons owning or representing not less than aritya@ the total number of our shares entitled/ode.

Vote Cou nting Rules

All matters that are scheduled to be voted updheineeting, other than as set out below, are ardiresolutions. Ordinary resolutions
are passed by a simple majority of votes: if mbemnthalf of the votes that are cast are cast iorfakie resolution passes. Directors are ele
by a plurality vote, whereby the 11 nominees whaiee the highest vote totals will be elected asadors. Cumulative voting in the election
of directors is not permitted. The approval of Gaittdependent registered certified public accoumfirm must be approved by ordinary
resolution of the shareowners. Due to the non-bipdidvisory nature of the matter to be voted uparspect of the compensation of Cott’s
executive officers, there is no minimum vote regoient for the proposal. However, the matter wiltbasidered to have passed with the
affirmative vote of a majority of the votes castdhareowners that are present or represented #itidceto vote at the meeting. Similarly,
since the non-binding advisory vote on the freqyesfcsay-on-pay votes seeks the input of sharecsvawed provides shareowners with
multiple voting options, the options being evergptwo or three years, there is no minimum voteliregnent for the proposal. However, the
frequency option receiving the greatest numbermtés will be considered the frequency recommengeshbreowners.

Proxies may be marked “FOR,” “AGAINST” or “WITHHOWUBABSTAIN.” For purposes of the advisory vote on fhequency of the
vote on executive compensation, proxies may be edditk hold a say-on-pay vote every “ONE,” “TWO™@HREE" years, or shareowners
may “WITHHOLD/ABSTAIN.” Abstentions/withholding anbroker nonvotes are counted for purposes of establishingoaunu, but they ar
not counted as votes cast for or against a proposal

Solicit ation of Proxies

The cost of soliciting proxies will be borne by €dh addition, Cott may reimburse brokerage firansl other persons representing
beneficial owners of shares for their expensesiwdrding solicitation materials to such beneficiainers. Proxies may also be solicited by
certain of our directors, officers and employeeitheut additional compensation, personally or Bgghone, telegram, letter or facsimile. We
have hired MacKenzie Partners, Inc., a professisoléditing organization, to assist us in condugtiank and broker searches, distributing
proxy solicitation materials and responding to imiation requests from shareowners with respedtdartaterials. For these services,
MacKenzie Partners, Inc. will be paid a fee of $08, plus limited reimbursement for out-of-pockegpenses.

Please Complete Your Proxy

Our management, with the support of the board refctbrs, requests that you fill out your proxy sere your votes are cast at the
meeting.This solicitation of your proxy (your vote) is madeon behalf of management and the board of directors

PROC EDURE FOR CONSIDERING SHAREOWNER PROPOSALS

If you want to propose any matter for a vote byrebaners at our 2012 annual meeting, you must geadproposal to our Vice
President, General Counsel and Secretary. In éodgour proposal to be considered for inclusiomim 2012 proxy circular, it must be
received by our Vice President, General CounselSewtetary no later than December 3, 2011 at Gopp@ation, 5519 West Idlewild
Avenue, Tampa, Florida, U.S.A. 33634.
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PRINCIPAL SHAREOWNERS

We are not aware of any person who, as of Marcl2@8], beneficially owned or exercised control ioection over more than 5% of
our common shares except as set forth below:

Percentage ¢

Nature of Ownership or Number of
Name Control Shares Class
FMR LLC @ Beneficial ownershi 11,101,47 11.7%

82 Devonshire Street
Boston, Massachusetts 021

Wellington Management Company, L@ Beneficial ownershi 8,840,81 9.39%
280 Congress Street
Boston, Massachusetts 02z

Valinor Management, LL®) Beneficial ownershi 8,313,84. 8.8(%
90 Park Avenue, 40th Floor
New York, New York 1001(

Bridger Management, LL® Beneficial ownershi 6,400,001 6.8(%
90 Park Avenue, 40 Floor
New York, New York 1001t

Crescendo Investments Il, L.P., Serié3 | Beneficial ownershi 6,126,16. 6.5(%
777 3rd Avenue, 37th Floor
New York, New York 1001

Connor, Clark & Lunn Investment Management Partnipré Beneficial ownershi 4,099,22! 5.04%
2200-1111 West Georgia Street
Vancouver, BC V6E 4M3 Cana

(1) Based solely on information reported in an adeehSchedule 13G filed by FMR LLC (“FMRYn February 14, 2011 with the United States Sdesrind Exchange Commission (
“SEC"). As reported in such filing, Fidelity Managent & Research Company (“Fidelity”), a wholly-ovehsubsidiary of FMR and an investment adviser tegésl under
Section 203 of the Investment Advisers Act of 194Q@he beneficial owner of 4,634,425 shares 09398 of the shares outstanding as a result of aesngvestment adviser to
various investment companies registered under @e8tof the Investment Company Act of 1940 owniaghsshares (the “Fidelity Funds”). Edward C. Jolmn3d, as Chairman of
FMR, and FMR, through its control of Fidelity, aRilelity each has sole power to dispose of the/4&Z shares owned by the Fidelity Funds. Membgtiseofamily of Mr. Johnso
(the “Johnson Family™)are the predominant owners, directly or througbktsuof Series B voting common shares of FMR, regmméng 49% of the voting power of FMR. The Johr
Family and all other Series B shareowners haveretiato a shareowners’ voting agreement under twhicSeries B voting common shares will be voteddécordance with the
majority vote of Series B voting common shares.@dingly, through their ownership of voting commsimares and the execution of the shareowners’ vaiijngement, members of
the Johnson Family may be deemed, under the Ineest@ompany Act of 1940, to form a controlling goawith respect to FMR. None of Mr. Johnson, FMRFifelity has the sole
power to vote or direct the voting of the sharesiedvdirectly by the Fidelity Funds, which powerides with the Fidelity Funds’ Boards of Trusteeislefity carries out the voting of
the shares under written guidelines establishetth®yidelity Funds’ Boards of Trustees. Pyramisi@alcAdvisors, LLC (“PGALLC"), an indirect wholly-omed subsidiary of FMR
and an investment adviser registered under Se208rof the Investment Advisers Act, is the benafiowner of 6,400,947 shares or 6.761% of the shaméstanding as a result of its
serving as investment adviser to institutional acts, non-U.S. mutual funds, or investment comparegistered under Section 8 of the Investment Gomp\ct of 1940 owning
such shares. Mr. Johnson, as Chairman of FMR, &, Ehrough its control of PGALLC, each has solspdisitive power over 6,400,947 shares and sole pmate or to direct
the voting of 6,400,947 shares owned by the irtstital accounts or funds advised by PGALLC as regzbabove. FIL Limited (“FIL”) and various foreigmsed subsidiaries provide
investment advisory and management services tordeuof non-U.S. investment companies and certgtitutional investors. FIL, which is a qualifiegstitution under
Section 240.13d-1(b)(1)(ii) of the Securities Exoha Act of 1934, as amended (the “Exchange AdBXhe beneficial owner of 66,100 shares or 0.0008%e shares outstanding.
Partnerships controlled predominantly by membetheflohnson Family and FIL, or trusts for theindfé, own shares of FIL voting stock with the righ cast approximately 39%
of the total votes which may be cast by all hold€rEIL voting stock. FMR and FIL are separate amtkpendent legal entities, and their boards afaiars are generally composec
different individuals. FMR and FIL believes thaeyhare not acting as a “group” for purposes of i8act3(d) under the Exchange Act and that theynateotherwise required to
attribute to each other tt“beneficial ownersh” of securities“beneficially owne” by the other within the meaning of Rule -3 promulgated under the Exchange #

(2) Based solely on information reported in a Scied 3G filed by Wellington Management Company, LE®/ellington Management™dn February 14, 2011 with the SEC. As repo
in such filing, Wellington Management has sharetingopower with respect 1
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5,766,347 common shares of Cott and shared disgmpiower with respect to 8,840,817 shares. Tharg@s as to which the Schedule 13G is filed byllivgton Management, in it
capacity as investment adviser, are owned of rebgrlients of Wellington Management. Those clidmse the right to receive, or the power to dithetreceipt of, dividends from,
or the proceeds from the sale of, such securilessuch client is known to have such right or powih respect to more than 5% of common she

(3) Based solely on information reported in an adeehSchedule 13G filed by Valinor Management, LiiCJanuary 31, 2011 with the SEC. As reported i diliog, Valinor
Management, LLC and David Gallo have shared vgbonger and shared dispositive power with respe8t3d3,841 shares, constituting approximately 8.8@%he shares
outstanding. Mr. Gallo disclaims beneficial ownépsbf the shares owned in the aggregate by the otleenbers of the group, except to the extent opbiuniary interest therei

(4) Based solely on information reported in a Schedgi@ filed by Bridger Management, LLC on March 712@vith the SEC. As reported in such filing, Bridd¢anagement, LLC an
Roberto Mignone have shared voting power and shdisgbsitive power with respect to 6,400,000 sharesstituting approximately 6.80% of the sharetstaunding.

(5) Based solely on information reported in an adeehSchedule 13D filed by Crescendo Partners H,,ISeries | on January 6, 2011 with the SEC aredRorm 4 filed by Eric
Rosenfeld on January 6, 2011 with the SEC. As teddn such filings, Mr. Rosenfeld has sole votiogver and sole dispositive power with respect 126,164 shares, or
approximately 6.5% of the shares outstanding. @hisunt includes shares held by Crescendo Parthér®l, Series I, which has sole voting power anbt dispositive power with
respect to 5,966,455 shares, constituting appraeiyn&.30% of the shares outstanding, which shareslso deemed to be beneficially owned by Crekzémvestments I, LLC, the
general partner of Crescendo Partners Il, L.PieSérand 159,709 shares held directly by Mr. Réele, constituting less than 1% of the sharestanting. Mr. Rosenfeld is the
managing member of Crescendo Investments Il, LU dmended Schedule 13D was also filed on beh&@f@dcendo Investments I, LLC, Crescendo Partitlerls.P., Crescendo
Investments Ill, LLC, Mr. Rosenfeld and Gregory Mdwan. Mr. Rosenfeld and Mr. Monahan, as membeas‘gfoup” for the purposes of Rule 13d-5(b)(1) lné Exchange Act, are
each deemed to beneficially own the shares bea#ji@owned by the other members of the group. Mrséhfeld disclaims beneficial ownership of the skawned in the aggregate
by the other members of the group, except to thengxf his pecuniary interest therein. Mr. Monakiéstlaims beneficial ownership of the shares owingtie aggregate by the other
members of the group. Mr. Rosenfeld and Mr. Monadw@members of our board of directors and are nated to serve another term, as more fully desdnilmeler “Election of
Directors " beginning on page 7 of this proxy circul

(6) Based solely on information reported in a Scied 3G filed by Connor, Clark & Lunn Investment Maement Partnership (the “Partnership”) on Sepéerh®, 2009 with the SEC.
As disclosed in such filing, the Partnership hde siispositive power and shared voting power wétspect to all shares. As reported in such filihg,Partnership, a parent holding
company, made the filing on a voluntary basis @il ibf the shares are beneficially owned on atjbasis by the Partnership and by Connor, Clarkufr. Investment Management
Ltd. (“CC&L"), a subsidiary of the Partnership aimyestment company registered under the Investidwisors Act of 1940. However, the Partnership, QCé&nd the investment
companies and accounts that they manage disclaimbership in a “group” for purposes of Rule 13d-§{ppf the Exchange Act and disclaim beneficial evahip of securities
beneficially owned by each other under Rule-3 promulgated under the Exchange #

F INANCIAL STATEMENTS

At the meeting, we will submit Cott’s annual condated financial statements for the year endedalgnl, 2011, and the related report
of Cott’s independent registered certified pubtic@unting firm to you. No vote will be taken regiagithe financial statements.

ELECTION OF DIRECTORS

The Corporate Governance Committee of the boadire€tors (the ‘Corporate Governance Committe€’) reviews annually the
qualifications of persons proposed for electioth®board and submits its recommendations to theddor consideration. In the opinion of
the Corporate Governance Committee and the boacth, & the 11 nominees for election as a direstavdll qualified to act as a director of
Cott and, together, the nominees bring the mixdépendence, diversity, expertise and experiencessary for the board and its committees
to function effectively. Our approach to corporgterernance and the roles of the board and its ctiewsiare described undeCbrporate
Governance” on page 51 of this proxy circular.

During 2010, the board of directors held eight imggst Each of our incumbent directors who serve20ih0 attended, in person or by
telephone, all of the applicable meetings of therbaf directors and committees on which they sime2010.
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Set forth below is certain information concerning nominees for election as directors of Cott,udahg information regarding each
person’s service as a director, business experjelireetor positions held currently or at any tichging the last five years, information
regarding involvement in certain legal or admirgtre proceedings, if applicable, and the expessnqualifications, attributes or skills that
caused the Corporate Governance Committee ancbtre bf directors to determine that the person lsheerve as a director of Cott.

The board has considered the independence of édlab nominees for election as directors of Cottffierposes of the rules of the
United States Securities and Exchange Commissi&EC "), New York Stock Exchange (NYSE ") and, where applicable, National
Instrument 58-101-Disclosure of Corporate GoveredPiactices (NI 58-101") of the Canadian Securities Administrators. The ma®s fol
election as directors who are independent are Msstand Messrs. Benadiba, Burnett, Gibbons, Halpdidnahan, Prozes, Pilozzi,
Rosenfeld and Savage. The nominee who is not imdige is Mr. Fowden. SeeCertain Relationships and Related Transaction$ on
page 17 of this proxy circular for further discussbf the board’s determinations as to independence

Nominee Committee Membership

Mark Benadiba , 58, of Toronto, Ontario, Canada, served as ekecMice-President, North Corporate Governance Committee
American Operations, of Cott Corporation from 19@8il 2006. Mr. Benadiba held several rc

during his tenure at Cott from 1990 through 2066|uding Executive Vice President and Chief

Executive Officer of Cott Canada from 1990 to 1998viously, Mr. Benadiba was a Senior

Executive of Pepsi/Seven-Up, Toronto/Canada (assidimiof Seven-Up Canada Inc.). He has

served on Cott's board since June 2008. The baardnated Mr. Benadiba to be a director

because of his management experience in, and &daswledge of, the beverage industry.

The board believes Mr. Benadiba’s experience irbherage industry, including the various

positions he held within Cott, enable him to mak&gble contributions to the boa

George A. Burnett, 55, of Cherry Hills Village, Colorado, U.S.A., @Ghief Chair, Human Resources and
Executive Officer of Alta Colleges, Inc., a natibpeovider of post- Compensation Committee; Audit
secondary education services, and has held thégmosince August 2006. Committee

Mr. Burnett was Chairman of R.H. Donnelley, a YellBages publisher, in
2006 and Chief Executive Officer of Dex Media, Ifrom 2001 to 2005.
Mr. Burnett has served on Cott’s board since JW@62The board
nominated Mr. Burnett to be a director becauselieles his senior level
experience with multinational public companies erdluable executive
and financial expertise to the boa
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Nominee

Committee Membership

Jerry Fowden, 54, of Tampa, Florida, U.S.A., was appointed @s@hief Executive Officer on
February 18, 2009. Prior to this appointment, heexkas President of Cott's international
operating segments and Interim President, North ilaaérom May 2008 to February 2009, and
as Interim President of Cott’s United Kingdom opieigasegment from September 2007 to May
2008. He served as Chief Executive Officer of Tradedia Group Ltd., a media company, and
as a member of its parent Guardian Media Grougs fidloard of directors from 2005 until 2007.
From 2001 until 2004, he served in a variety oésolvith ABInBev S.A. Belgium, an alcoholic
beverage company, including President, Europeae Adestern, Central and Eastern Europe
from 2003 to 2004, Global Chief Operating Officearh 2002 to 2003 and Chief Executive
Officer of Bass Brewers Ltd., a subsidiary of AB®BS.A. Belgium, from 2001 to 2002. Mr.
Fowden was a director of Chesapeake Corporation kmown as Canal Corporation), a supf
of specialty paperboard packaging products, whéked a voluntary Chapter 11 petition in the
United States on December 29, 2008. He servedlasaor of such company until May 2009.
On May 1, 2010, Mr. Fowden joined the board of ctives of Constellation Brands, Inc., a
premium wine company. Mr. Fowden has served on'€ottard since March 2009. The board
nominated Mr. Fowden to be a director because Betss Chief Executive Officer, and has
held operational management positions within Gottiorth America and Europe. Under Mr.
Fowden'’s leadership, Cott has focused its resowedsnvestments, streamlined operations and
cut costs, and broadened its product portfoliougrothe transformative acquisition of Cliffstar

Corporation (“Cliffstar”). This, coupled with Mr.dwden’s extensive experience in the beverage

industry, positions him well to serve as Cott's €fhtxecutive Officer and as a director. In
addition, he has relationships with chief execigimad other senior management at beverage
companies throughout the world. His experiencedgsria unique and valuable perspective to the
board.

David T. Gibbons, 67, of Naples, Florida, U.S.A., was Cott’s IntetChief Executive Officer
from March 2008 to February 2009. Prior to joinibgtt, he was President and Chief Executive
Officer of Perrigo Company, a manufacturer of detdbrand over-the-counter pharmaceutical
and nutritional products, from 2000 to 2006, arhfr2003 to 2007, he also held the role of
Chairman of that company. Mr. Gibbons currentlyseron the board of directors of Perrigo
has served on the board of directors of Robbinsy&md, Inc., a manufacturer of fluid
management products. He has served on €bttard since April 2007. The board nominated
Gibbons to be a director because he has an ex¢éeoshsumer products background, with
leadership experience in strategic planning, satesmarketing, operational improvements and
international operation:

Chairman of the Board;
Corporate Governance Committee
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Nominee

Committee Membership

Stephen H. Halperin, 61, of Toronto, Ontario, Canada, is a partnéh@tiaw firm of Goodmar
LLP and a member of that firm’s Executive Committde has been a partner with Goodmans
since 1987 and a member of the Executive Comnsftese 1993. Mr. Halperin served on the
board of trustees of KCP Income Fund, a custom fiaatwrer of national brand and retailer
brand consumer products. Mr. Halperin was a direafdT&T Canada Inc. (now known as
Allstream Inc.) when it filed for bankruptcy prot@m in Canada and the United States in late
2002. That company emerged from bankruptcy prateéti early 2003, at which point

Mr. Halperin ceased to be one of its directorshide served on Cott’s board since 1992. The
board nominated Mr. Halperin to be a director beesghe is an expert in Canadian corporate
with over 30 years of experience counseling boardkssenior management regarding corporate
governance, compliance, disclosure, internationainess conduct, capital markets, corporate
strategy and other relevant issL

Corporate Governance Committee

Betty Jane Hess 62, of Hingham, Massachusetts, U.S.A., was SeVite President, Office of

the President, of Arrow Electronics, Inc., an gleaics distributor, for five years prior to her
retirement in 2004. Ms. Hess also served on thedbafadirectors of the ServiceMaster
Company, a company providing lawn care, landscagi@tenance, and other cleaning, repair
inspection services. She has served on €btiard since 2004. The board nominated Ms. He

be a director because it believes that her exezgtiperience and leadership and communication
skills are a valuable asset to the bo

Human Resources and
Compensation Committee

Gregory Monahan, 37, of Darien, Connecticut, U.S.A., has been aading Director of
Crescendo Partners, L.P., a New Ybdsed investment firm, since December 2008 and¢héla
various positions at Crescendo Partners since N0@g.2Prior to Mr. Monahan'’s time with
Crescendo Partners, he was the founder of Bind di&t®olutions, a consulting firm focused on
network infrastructure and security. Mr. Monahasoaderves on the board of directors of
O’Charley’s Inc., a multi-concept restaurant comptrat operates or franchises approximately
350 restaurants, and Bridgewater Systems, a tel@concations software provider.

Mr. Monahan has served on Cott’s board since J008.2The board nominated Mr. Monahan to
be a director because it believes he possesseaialiinancial expertise, including extensive
expertise with capital markets transactions andstments in both public and private compar
He has led and directed investment and consuliingsf which informs his judgment and risk
assessment as a board member, and brings to the:theavaluable perspective of a major
shareownel

Audit Committee

10
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Nominee

Committee Membership

Mario Pilozzi , 64, of Oakville, Ontario, Canada, was, until JyR2008, President and CEO of
Wal-Mart Canada. He joined Wal-Mart Canada in 1894/ice-President of Hardline
Merchandise and was promoted to Senior Vice-PrasidleMerchandise and Sales, and later
Chief Operating Officer, before serving as Presiderd CEO. Prior to joining Walart Canads
Mr. Pilozzi held a broad range of positions with éeorth Canada spanning more than 30
years, including the positions of V-President of Hardline Merchandise, Administratbtore
Openings, District Manager, Store Manager and séwather key roles in Woolworth's variety
and discount-store divisions. Mr. Pilozzi has @eoved on the board of directors of Protenergy
Natural Foods Corp., a manufacturer of natural fand beverage products. Mr. Pilozzi |
served on Cott’s board since June 2008. The baardnated Mr. Pilozzi to be a director
because he has extensive executive experiencawdttvell-known, multinational corporations
and understands the retail sales business of tailerepartners

Human Resources and
Compensation Committee

Andrew Prozes, 65, of Greenwich, Connecticut, U.S.A., was Gldbhlef Executive Officer of Corporate Governance Committee; Hul

LexisNexis Group, a provider of legal and risk mgeraent solutions and information in New
York City, from 2000 to December 2010. Mr. Prozesssd on the board of directors of Reed
Elsevier plc and Reed Elsevier NV, parent entiiiesexisNexis, until his retirement from
LexisNexis Group. Mr. Prozes has also served aseatdr on the boards of Asset International
Inc. and a number of not-for-profits. He is curtgrat senior advisor at Warburg Pincus in New
York. He has served on Cattboard since January 2005. The board nominateé®idres to be
director because it believes he possesses valaabteitive and financial expertise that make
an asset to the board. Cott benefits from Mr. P¥'Gzexperience as an executive officer and
director of large, international companies. In #iddi Mr. Prozes has contributed his financial
expertise through his prior service on the Auditr@attee.

Resources and Compensation Committee

11
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Nominee Committee Membership
Eric Rosenfeld, 53, of New York, U.S.A., has been the Presidedt@hief Executive Officer « Chair, Corporate
Crescendo Partners, L.P., a New York based invegtfinm, since its formation in November Governance Committee

1998. Prior to forming Crescendo Partners, he thedgosition of Managing Director at CIBC
Oppenheimer and its predecessor company Oppenh&i@er, Inc. for 14 years. Mr. Rosenfe
currently serves as a director for Computer HorszGorp. (Chairman), an IT services company,
Primoris Services Corporation, a specialty consimnccompany and CPI Aerostructures Inc., a
company engaged in the contract production of sirataircraft parts, for which he also serves
as Chairman. Mr. Rosenfeld has also served a®etdirfor numerous companies, including
Arpeggio Acquisition Corporation and Rhapsody Asifion Corporation, both blank check
corporations that later merged with Hill Internatiband Primoris Services Corporation,
respectively, Sierra Systems Group Inc., an inféilenaechnology, management consulting and
systems integration firm, Emergis Inc., an eledt@ommerce company, Hill International, a
construction management firm, Matrikon Inc. a compthat provides industrial intelligence
solutions, DALSA Corp., a digital imaging and seamiductor firm, and GEAC Computer, a
software company. Mr. Rosenfeld has served on €btard since June 2008 and is our Lead
Independent Director. The board nominated Mr. Rfedério be a director because he has
extensive experience serving on the boards of natitinal public companies and in capital
markets and mergers and acquisitions transactiddnskosenfeld also has valuable experienc
the operation of a worldwide business faced withyaiad of international business issues. Mr.
Rosenfeld’s leadership and consensus-buildingsskihid affiliation with a significant
shareowner of Cott, together with his experiencsessor independent director of all boards on
which he currently serves, make him an effectivad_ldependent Director for the bog

Graham Savage, 61, of Toronto, Ontario, Canada, has serveda€tiairman of Callisto Chair, Audit Committee
Capital L.P., a Toronto-based private equity figsimce 2002. Prior to this, since 1998,

Mr. Savage was Managing Director at Savage Wallagit@l Inc., Callisto Capital LP’s
predecessor. Between 1975 and 1996, Mr. Savag&ittaRRogers Communications Inc. in
various positions culminating in being appointed 8enior Vice President, Finance and Chief
Financial Officer, a position he held for sevenrgeén addition, Mr. Savage serves on the Board
of Canadian Tire Corporation, Postmedia NetworkadanCorp. and Whistler Blackomb
Holdings Inc. He has also served on the boardsogeRs Communications Inc., Hollinger
International, Inc., Alias Corp., Lions Gate Engéémment Corp. and Royal Group Technologies
Limited, among others. Mr. Savage was a directdvliafocell Inc., a telecommunications
provider, when it filed for bankruptcy protectianCanada in 2003. He served as a director of
Microcell Inc. until 2005. Mr. Savage has serveddmit's board since February 2008. The b
nominated Mr. Savage to be a director becausesdfrfancial expertise, including expertise in
the area of private equity. He is our audit comeeittinancial expert and has served as Chief
Financial Officer of a large public company. Mrvage also has board and committee
experience at both public and private companied hésiextensive executive experience brings
strong financial and operational expertise to tharb.
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It is intended that each director will hold offigatil the close of business of the 2012 annual imgetr until his or her earlier
resignation, retirement or death. Cott does notterketirement policy for its directors.

Unless otherwise instructed, the persons nametkeia¢companying form of proxy intend to vote FORefection to the board of
directors of the 11 nominees who are identifiedvab®irectors are elected by a plurality of votastcManagement and the board of direc
do not contemplate that any of the nominees willibable to serve as a director. If, for any reagdhe time of the meeting, any of the
nominees are unable to serve, then the personsiniarttee accompanying form of proxy will, unlestenwise instructed, vote at their
discretion for a substitute nominee or nominees.
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COMPENSATION OF DIRECTORS

We use a combination of cash and stock-based cagapen to attract and retain qualified candidateserve on the board. We set
director compensation at a level that reflectssilgaificant amount of time and high skill level téd of directors in performing their duties
for Cott and for its shareowners.

In 2010, other than Jerry Fowden, our Chief Exeeu@fficer, no employees served as directors. Mwden’s compensation during
2010 has been fully reflected in the Summary Corsgton Table on page 33. We provided the followangual compensation to our non-
employee directors in 2010:

Fees Earned o

Stock
\ Paidg;in(zc):ash A\ga{g)s
ame 1 D 1 D
Mark Benadib&® 85,00( 65,00(
George Burnet 75,00( 65,00(
David Gibbons 185,00( 65,00(
Stephen Halperi® 85,00( 65,00(
Betty Jane Hes 65,00( 65,00(
Gregory Monahai 85,00( 65,00(
Mario Pilozzi® 65,00( 65,00(
Andrew Proze: 65,00( 65,00(
Eric Rosenfelc 125,00( 65,00(
Graham Savag® 100,00( 65,00(

(1) Messrs. Benadiba, Halperin, Pilozzi and Sawagecompensated in Canadian dollars. The amouigggauch individuals are converted from the W@ounts listed above to
Canadian amounts at the U.S. to Canadian converaternin effect at the time of payme

(2) Non-employee directors are also reimbursed for cetiaBiness expenses, including travel expensegnnection with board and committee meeting attecelafihese amounts are
not included in the above tab

(3) Represents common shares issued in paymehe @nual director long-term incentive fee for ranployee directors pursuant to the Company’s 204t Incentive Plan. No
stock options were granted to directors in 201Qtiddg held by our directors are governed by ourtéted 1986 Common Share Option Plan, as amendedotd number of
common shares that may be acquired upon exercisetsfanding stock options held by our directordanuary 1, 2011 was as follows: Mr. Benadiba, @%,01r. Burnett, 25,000;
Mr. Gibbons, 25,000; Ms. Hess, 25,000; Mr. Monal25)000; Mr. Pilozzi, 25,000; Mr. Prozes, 25,000¢ &r. Rosenfeld, 25,001

Directors’ Compensation Schedule

The compensation of directors is considered irtlaftihe overall governance structure of Cott. Cermgation for directors is
recommended to the board by the Human Resource€a@mghensation Committee of Cott’s board of direz{pine “Compensation
Committee”) and is approved by the independent directorse®@or compensation is set solely on an annudbésés (paid quarterly in
arrears) and per-meeting attendance fees are bt pa
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During 2010, directors of Cott were entitled to fbkbowing annual fees:

Category Annual Fees
Annual board retaine $ 65,00(

Annual committee membership retainer for serving
Audit Committee —
Compensation Committe —
Corporate Governance Commit —
Any Special Committee formed from time to til $ 20,00(
Annual fee for the nc-executive chair of the boa $100,00(
Annual fee for chairing the

Audit Committee $ 15,00(
Compensation Committe $ 10,00(
Corporate Governance Commit $ 10,00(
Annual fee for the lead independent direc $ 30,00(
Annual lon¢-term incentive fee (stock awar $ 65,00(

The amounts listed in the table above are denomdnatU.S. dollars. U.S. resident directors recétinadr applicable retainers in U.S.
dollar amounts, while Canadian resident directeceive their applicable retainers in Canadian dallaounts. Directors are also reimbursed
for certain business expenses, including theirdraxpenses in connection with board and committeeting attendance.

Share Own ership Requirements for Board Members

Prior to March 15, 2010, directors were requiredwm personally at least CDN$50,000 worth of Cattsnmon shares, the value of
which was calculated at the time of purchase. Darschad to acquire such shares within three y&grsning the board.

On March 15, 2010, the board of directors adopt®d minimum share ownership requirements for nonagament directors. Under
the requirements, each such director must own camshares having a minimum aggregate value equdaltd4) times his or her annual
board retainer fee (excluding additional committeehairman retainers). The Corporate Governaneemiitiee of the board of directors or
the board of directors may, from time to time, @aate and revise these guidelines to give eftechainges in Cott's common share price or
capitalization. The value of shares owned by eddttbr as calculated under the guidelines, andptiamce with the share ownership
requirements, is measured on Decembet 31 of eatbyeCott’s Vice President, General Counsel arade$ary. Directors are not required
to attain the minimum ownership level by a particudeadline. However, until the guideline amourgdkieved, such directors are required to
retain an amount equal to 100% of net shares redais equity compensation. “Net shara® defined as those shares that remain afters
are sold or netted to pay the exercise price akstptions (if applicable) and taxes payable upg@ngrant of a stock payment or the vestin
restricted stock, restricted stock units, perforogashares, or performance share units. Failurestt or to show sustained progress toward
meeting the guidelines may be a factor consideyeithid Compensation Committee in determining futang-term incentive equity grants to
such directors. Shares purchased on the open nraggebe sold in compliance with Cott’s policies amplicable securities law. These
requirements are designed to ensure that diredtorg*term interests are closely aligned with thokeur shareowners.

Each of the incumbent non-management directorgotiyrholds common shares exceeding the share ehipeguidelines.

Share Plan for Non-Employee Directors

Effective February 23, 2010, the board of directerminated the Share Plan for NBmployee Directors. Prior to termination, the S
Plan for Non-Employee Directors allowed directotsowvere neither employees
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nor full-time officers to elect to receive theiefein the form of our common shares. Fees thatdvatilerwise be payable in cash to directors
who elected to participate in the plan were paid third-party trustee who used the funds to pwselshares on the open market. The trustee
allocated the number of shares attributable to eacticipant based on the relative dollar amourfee$ contributed in respect of that
participant. After the termination of the SharerRle trustee distributed to each participatingator the shares it had held in trust for his or
her account.

SECUR ITY OWNERSHIP OF DIRECTORS AND MANAGEMENT

Security Ownership

The following table and the notes that follow shiv number of our common shares beneficially owamdf March 18, 2011 by each
of our directors and the individuals named in thenBiary Compensation Table, as well as by our ctidieactors and executive officers as a

group.

Options
Common Shares Exercisable within
Beneficially Owned, Common Shares

Name Controlled or Directed (1) 60 days Total Percentage of Clasé?)
Mark Benadibs 50,00( 25,00( 75,00( @
George Burnet 33,03¢ 25,00( 58,03¢ *
David Gibbons 253,49 25,00( 278,49’ &
Stephen Halperi 97,06: — 97,06: *
Betty Jane Hes 112,12¢ 25,00( 137,12¢ *
Gregory Monahai 6,010,59® 25,00( 6,035,59: 6.4%
Mario Pilozzi 44 14( 25,00( 69,14( @
Andrew Proze: 37,86 25,00( 62,867 *
Eric Rosenfelc 6,126,164 25,00( 6,151,16: 6.5%
Graham Savag 55,92¢ — 55,92¢ *
Jerry Fowder 241,68: 250,00( 491,68: *
Neal Craven: — — — —
William Reis — — — *
Michael Gibbons — 12,50( 12,50( *
Marni Poe 974 — 974
Directors and executive officers

a group (consisting of 17

persons, including the current

directors and executive officers

named above 7,122,806 462,50( 7,585,30! 8.C%

* Less than 1%

(1) Each director and officer has provided the iinfation on shares beneficially owned, controlledlioected. Except as otherwise noted, the sharemwm@med in this table have sole
voting and investment power over all shares shosvbemeficially owned by ther

(2) Percentage of class is based on 94,750,120 shatstarmding as of March 18, 201

(3) Includes: (i) 44,139 shares held personallyvttyMonahan and (ii) 5,966,455 held as a membex ‘@roup” for purposes of Rule 13d-5(b)(1) of theckRange Act. Mr. Monahan is
deemed to beneficially own the shares beneficmliyied by the other members of the group, but Mm&k@n disclaims beneficial ownership of those sh

(4) Includes: (i) 159,709 shares held personallylyRosenfeld and (ii) 5,966,455 shares held ammber of a “group” for purposes of Rule 13d-5(pX{fitthe Exchange Act, which
Mr. Rosenfeld held indirectly as the managing menai€rescendo Investments Il, LLC, which in tusrthie general partner of Crescendo Partners I, Béties |. Mr. Rosenfeld
disclaims beneficial ownership of the shares owme@€rescendo Partners Il, L.P., Serie

(5) Because Mr. Rosenfeld and Mr. Monahan are both ddeémbeneficially own shares held by the Crescerdities, those shares are not counted twicedgogses of this tota
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Section 16(a) Beneficial Ownership Reporting Compdince

Our directors and executive officers and any berafowner of more than 10% of our common sharesyell as certain affiliates of
those persons, must file reports with the SEC shgihe number of common shares they beneficially and any changes in their beneficial
ownership. Based on our review of these reportsnaitten representations of our directors and etteewfficers, we believe that all required
reports were filed in 2010 in a timely manner, gtdbat, as a result of administrative errors,gach independent director, two Forms 4
reporting two transactions were not timely filedlwehalf of each such independent director.

CERTAIN R ELATIONSHIPS AND RELATED TRANSACTIONS

The board has determined that ten of the nomirmedirfector, Mark Benadiba, George A. Burnett, @avi Gibbons, Stephen Halper
Betty Jane Hess, Gregory Monahan, Mario Pilozzijeéw Prozes, Eric Rosenfeld and Graham W. Savagéndependent within the
meaning of the rules of the SEC, NYSE and NI 58:¥0director is “independent” in accordance witle thules of the SEC, NYSE and NI 58-
101 if the board affirmatively determines that sdalector has no material relationship with usheitdirectly or as a partner, shareowner or
officer of an organization that has a relationshigh us). With respect to Mr. Halperin, the boafdlwectors considered Mr. Halperin’'s
position as a partner of Goodmans LLP, a law finat provides services to Cott on a regular basid r@netheless determined that
Mr. Halperin is independent.

Mr. Fowden is a management director and is thegafiot independent.

David Gibbons, the Chairman of our Board of Direst@nd Michael Gibbons, our President — U.S. BassirUnit, are not related. There
are no family relationships between any directanimees and executive officers.

Each director and nominee for election as diregédivers to Cott annually a questionnaire thatudels, among other things, a request
for information relating to any transactions in alhboth the director or nominee, or their familymieers, and Cott participates, and in which
the director or nominee, or such family member, dasaterial interest. Pursuant to Cott's Corpo@dgernance Guidelines and the charter of
the Corporate Governance Committee, the Corporate@ance Committee is required to review all taatisns between Cott and any
related party (including transactions reported twyia director or nominee in response to the dumsaire, or that are brought to its attention
by management or otherwise), regardless of whefileetransactions are reportable pursuant to Itefnod®egulation S-K under the
Exchange Act.

After considering advice from the Corporate GovamgCommittee, the board of directors is requiceeview, and, if appropriate,
approve or ratify, such related party transactidngelated party transaction” is defined under @arporate Governance Guidelines as any
transaction in which Cott was or is to be a pagptait and in which any related party has a direidirect material interest, other than
transactions that (i) are available to all empleygenerally, (ii) involve compensation of executdficers or directors duly authorized by the
appropriate board committee, or (iii) involve reumdement of expenses in accordance with Cott'dksited policy.

A “related party” is defined under the Corporatev&mance Guidelines as any person who is, or atierg/since the beginning of
Cott’s last fiscal year was, an executive officedmector (including in each case nominees foedior), any shareowner owning in excess of
5% of Cott's common shares, or an immediate famigmber of an executive officer, director, or 5%rebaner.

An “immediate family member” is defined under ther@orate Governance Guidelines as a person’s sppasmts, stepparents,
children, stepchildren, siblings, mother- and fatinelaw, sons and daughters-in-law, brothers- sisters-in-law, and anyone (other than
employees) who shares such person’s home.
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Management and directors must also update the lodalidectors as to any material changes to praptrsssactions as they occur.

Because related party transactions potentially,waiey Corporate Governance Committee or the boladitectors has not to date
developed a written set of standards for evaludtiegn, but rather addresses any such transactioasase-by-case basis.
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COMPENSATION OF EXECUTIVE OFFICERS

Compensation Discussion and Analysis
Executive Summary

We seek to incentivize management to increase alalr value consistent with appropriate considenatif the risk/reward ratio, and
to focus management on continuing to lower opegatimsts, maintaining customer focus, controllingitzd expenditures and managing
working capital and cash. Our compensation programslesigned to reward executives based on thevachent of both individual and
corporate performance targets, while at the same &voiding the encouragement of unnecessary @sske risk-taking. Our named
executive officers’ total compensation consista tse salary, opportunities for performance-baast bonus compensation, and long-term
compensation in the form of equity ownership.

As described in “Management’s Discussion and AnslgEFinancial Conditions and Results of Operatian our Annual Report on
Form 10-K, Cott achieved strong financial and ofieral performance in 2010, and we believe thatexacutive officers were instrumental
in helping us to achieve these results. Key higditéigpof our 2010 performance include the following:

* We reported strong results in all four quarters eached $55 million in net incom
*  We continued to generate solid cash flow, genegaity8 million in cash from operations, an increafs&5% from 2009
 We consummated the acquisition of Cliffstar andamegxecuting on our integration activiti

In 2010, the Compensation Committee and managechamged our compensation practices to further aligrinterests of our named
executive officers with the interests of our shamers and to more closely reflect both our finahg@sition and our role as a low-cost
producer of private label beverages, while contigud build upon our compensation framework andawarall compensation philosophy,
including:

* In 2010, we awarded a combination of performancedaestricted share units and time-based restrittare units. Our named
executive officers, other than our Chief Executdfficer, received awards comprised 50% of perforoeabased restricted share
units and 50% of time-based restricted share udis.Chief Executive Officer was awarded 75% perfance-based restricted
share units, with the remaining 25% comprisedroktbased restricted share units. The performansedb@stricted share units
vest over a three-year period upon the achievenfemspecific level of cumulative pre-tax incomg. lliking our long-term
incentives to three-year financial results, we himpmore closely align our named executive officersentives with the long-term
interests of shareowners. The time-based restrttate units vest at the end of 2012. For granfistime years, the Compensation
Committee intends to increase the performance-basebn of equity awards by a further 25% eachr yedurther align the
interest of our named executive officers with thiabur shareowner:

* Inlight of ongoing cost concerns, the Compensaiommittee determined not to make merit increasdémse salaries for our
named executive officers in 2010 and continuedhtdt the perquisites available to them to an anmxalcutive physical
examination and a car allowance for certain nanxedive officers. In 2010, the base salary for Ghief Executive Officer was
increased to reflect a market adjustm:

» The board adopted a revised policy that prohihitsdirectors, named executive officers, and otlesr éxecutive officers from
engaging in any hedging or monetization transastiomolving Cott securities

» The board adopted a revised policy prohibiting emmpés and directors, including named executiveef, from engaging in any
short-term, speculative transactions involving Getturities, including purchasing securities ongimrengaging in short sales,
buying or selling put or call options, and tradingptions.
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» The board adopted share ownership guidelines dogiine our directors, named executive officers, @hér key employees to hc
a certain amount of Cott shar

» The Compensation Committee continued to retaimdapendent compensation consultant that does aeidgrany services to
management and that had no prior relationship mgnagement prior to the engagem

» We continued to administer a strong risk managempegram, which includes our Compensation Comnigteeersight of the
ongoing evaluation of the relationship betweenammpensation programs and ri

We encourage you to read this Compensation Dismussid Analysis for details regarding our executiempensation program,
including information about the 2010 compensatibthe named executive officers.

Overview of Compensation Program

The Compensation Committee is responsible for @esng) Cott's compensation reward programs, whiclude compensation (base
salary, bonus, and equity compensation), pensiogeflie, and other perquisites. In addition, the @ensation Committee is responsible for
overseeing talent management and succession ptpforithe senior management, as well as settingatibps and evaluating the performa
of Cott’s Chief Executive Officer. To assist in exéing its responsibilities, the Compensation Cottemimay retain independent
compensation consultants who report solely to thm@ensation Committee. The Compensation Commiteesponsible for ensuring that
the total compensation paid to the executive offiée fair, reasonable and competitive. The Comgimrs Committee must recommend to the
board of directors, and the board must review, dritldeems appropriate, approve all changes toQhief Executive Officer's compensation
package. The Compensation Committee reviews ancbegp all compensation packages and any adjustrtfesreto for those executive
officers who report directly to our Chief Executi@éficer. The Compensation Committee also appr@amgsseverance packages to departing
executive officers, as well as the severance plzaitsgovern the terms of the severance packages.

The Compensation Committee is comprised of four bexs1 George A. Burnett (chair), Betty Jane HessidMPilozzi and Andrew
Prozes. The board has determined that all membeiadependent within the meaning of the rulehef$EC, New York Stock Exchange .
NI 58-101. The Compensation Committee’s charter is alsbélon our websiteww.cott.comunder “For Investors—Governance.”

Company Objectives

The primary objectives of our current compensagimygram are to incentivize management to increlaeeswner value consistent w
appropriate consideration of the risk/reward rading to focus management on controlling costsngthening customer relationships, and
managing capital expenditures and cash. Perioglidak Compensation Committee reviews and approasagement’s design of the
compensation program to provide sufficient compgasapportunities for executives in order to attraetain and motivate the best possible
management team. Our compensation programs agneesio:

» Establish pay levels with reference to persondioperance and external competitiveness with relelaydr markets and their
relative internal value

» Reward executives based on the achievement ofibdittidual and corporate performance targets, wailthe same time avoiding
the encouragement of unnecessary or excessiv-taking, anc

» Deliver conservative, mark-based executive benefi

Our compensation packages for executive officedyuding the Chief Executive Officer, consist diase salary, opportunities for
performance-based cash bonus compensation, anddongcompensation in the form
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of equity ownership. The Compensation Committeesedected these components because it believesligeyour executives’ interests with
those of our long-term shareowners and motivateegacutives to achieve our goals.

During 2010, the Compensation Committee and manageahanged our compensation practices to furliger the interests of our
named executive officers with the interests of shareowners and to more closely reflect both aarftial position and our role as a low-cost
producer of private label beverages. The goal ecttmpensation program continued to be to providanimgful rewards to our executives
making progress toward our refocused business goalsnanner that is cost effective to us whilei@ghng the objectives noted above. In
keeping with this goal, in 2010, Cott adopted, asdhareowners approved, the 2010 Equity Incerlae (the 2010 Equity Incentive Plar
™). The 2010 Equity Incentive Plan provides the @amsation Committee and management the flexilidityesign compensatory awards
responsive to Cott's needs. Awards under the 2@LOt¥E Incentive Plan may be in the form of stockiops, stock appreciation rights,
restricted shares, restricted share units, perfoceahares, performance units or stock paymenesCBmpensation Committee approved the
grant of performance-based restricted share undgime-based restricted share units to certain@reps under the 2010 Equity Incentive
Plan.

Role of Executive Officersin Compensation Decisions

Periodically, the Compensation Committee determvmast adjustments, if any, to base salary, castopeance bonus amounts,
performance targets for performance-based compensand the applicable levels and targets formtbhenpensation, would be appropriate
for the executives. The Compensation Committeeyaliynand as it otherwise deems appropriate, me#tisour Chief Executive Officer and
our Corporate Human Resources Vice President @irobtcommendations with respect to our compensgtiograms and packages for
executives and other employees. These officersmage recommendations to the Compensation Comnuittdzase salary, long-term
incentive plan awards, performance targets, aneraémms that the Compensation Committee may censldhe Compensation Committee is
not bound to and does not always accept managesmesbmmendations with respect to executive congtiems

Setting Executive Compensation

The employment agreement of our Chief Executivéd®ffwas recommended for approval to the boardbyompensation
Committee, and approved by our board. The Compiems@bmmittee also reviews and approves employagragements with each officer
who reports to the Chief Executive Officer.

Each year, our Chief Executive Officer and our @oape Human Resources Vice President presentrdemmmendations for changes
to annual base salary, cash performance bonus asam long-term incentives for our executiveadfs. The Chief Executive Officer
makes recommendations with respect to the comgensaitthe Corporate Human Resources Vice Presiddre Compensation Committee
reviews peer group benchmarks as one of the faittoosisiders in determining appropriate levelsaipensation for the Chief Executive
Officer. The Compensation Committee considers mamamts proposals, reviews independent data to validesetrecommendations anc
acceptable, approves them. In addition, the CongtemsCommittee has the authority to access (afCatpense) independent, outside
compensation consultants for both advice and catiyeetiata as they determine the level and nattifeott’s executive compensation.

In 2010, the Compensation Committee continuedttrrd-rederic W. Cook & Co. (Cook ") as its sole independent compensation
consultant. Cook only performs work for and repditgctly to the Compensation Committee and att€wimpensation Committee meetings
as requested. Cook provided recommendations tG@dhnepensation Committee on the competiveness and@jgteness of all elements of
executive compensation, including the Chief Exemu@fficer's compensation. Cook did not provide anlgitional services to the board or
management.
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The Compensation Committee periodically reviews jgensation data and pay practices from Cott’s pemrmas part of its decision-
making process. In 2010, the Compensation Comnlitteot formally establish a percentile benchmafrthe peer group to which it target
executive compensation. While the Compensation Cittearreviews peer group compensation data, itngidiscretion in setting an
executives compensation, and as a result, compensatiomfexecutive may differ materially from the peerupand is influenced by factc
including experience, position, tenure, individaat organizational factors, and retention needsngnothers. The Compensation Committee
periodically evaluates and selects which compawiesference for purposes of executive compensatompetitiveness. Annually, with
guidance from its compensation consultant and iapdtdiscussion with management, the Compensatiom@ttee discusses whether the
mix of companies in the peer group produces a \c@idpetitive analysis relative to our talent regmients.

In 2009, management recommended, and the Compam€&zdimmittee retained, Longnecker & Associatelsafignecker”) to serve as
managemens consultant. Longnecker conducted an extensivegreap compensation benchmarking project in 2008hich the peer grot
below, consisting of selected North American consugoods and retail organizations with revenuesden $0.5 billion and $4 billion, was
selected. The Compensation Committee determinedhisapeer group remained appropriate for comp@nrsdecisions made in 2010,
including for our Chief Executive Officer, for whowe had a different peer group in 2009.

Companies used for Compensation Comparison

The J.M. Smucker Compal Seneca Foods Cor
Constellation Brands, Ini Sensient Technologies Col
Chiquita Brands International, In The Hain Celestial Group, Ir
United Natural Foods, In SunOpta Inc

Brown-Forman Corp
McCormick & Company, Inc
Ralcorp Holdings, Inc
Flowers Foods, Inc
Sanderson Farms, In

Central European Distribution Col

TreeHouse Foods, In

Hansen Natural Cor|
Lancaster Colony Cor|
Cal-Maine Foods, Inc
Lance, Inc

J&J Snack Foods Cor
Imperial Sugar Compar
American Italian Pasta C

CoceCola Bottling Co. Consolidate National Beverage Cor

In 2010, the Compensation Committee reviewed pemrgbenchmark data for all our named executivieeffpositions. The
Compensation Committee determined that becaus€luief Procurement Officer performs a role for Qh#t other companies commonly
divide among multiple non-executive positions, appiate comparable data was not available forpbattion.

Although the Compensation Committee did not forgnaltablish a percentile benchmark, in 2010 tatedgensation for each of our
named executive officers, except for our Chief Brement Officer, fell below the 30 percentile fbetaverage total compensation of
executives performing similar functions in the catitive market.

Long-Term versus Currently-Paid Compensation

Currently-paid compensation to our executive ofdacludes base salaries, which are paid peritditaoughout the fiscal year, cash
performance bonuses based on performance targgisgad by management and approved by the Compem€atimmittee, which are
awarded after the end of the fiscal year, and psitgs and personal benefits, which are paid ctersisvith our policies in appropriate
circumstances. Our executives historically haventedigjible to participate in long-term equity in¢ee plans. From time to time, our
executives have participated in one or more oRbstated 1986 Common Share Option Plan, as amétimetiOption Plan "), the Restated
Executive Investment Share Purchase Plan (Restated EISPP’), the Amended
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and Restated Performance Share Unit Plan (8U Plan”) and the Amended and Restated Share Appreci&ights Plan (the SAR Plan
™. In 2010, Cott adopted, and its shareowners @, the 2010 Equity Incentive Plan. The 2010 fduicentive Plan provides the
Compensation Committee and management the fleyilbiidesign compensatory awards responsive tdsdmisiness needs and goals.
Awards under the 2010 Equity Incentive Plan maynltbe form of stock options, stock appreciatigrhts, restricted shares, restricted share
units, performance shares, performance units ckgiayments. Subsequent to the adoption of the E@lity Incentive Plan, the
Compensation Committee determined that certainotf long-term incentive plans were no longer rezkdnd terminated the Restated
EISPP, the PSU Plan, and the SAR Plan effectiveuaep 23, 2011. The board terminated the Option Bféective as of the same date. In
connection with the termination of these plansstantding awards will continue in accordance withtdrms of these plans until vested, paid
out, forfeited or terminated, as applicable. NdHar awards will be granted under these plans.Idingterm equity incentive plans are
described in more detail under the headifigfgjuity Compensation Plan Information” on page 46 of this proxy circular. Our executive
officers may also participate in Cott’'s 401(k) RPlarich is available to all salaried and non-unéomployees in the United States.

The compensation structure for our executivestenitied to balance the need of Cott’s executivesdment income with the need to
create long-term incentives that are directly teedchievement of our operational targets and dromshareowner value. The allocation
between cash and non-cash or short-term and longiteentive compensation with respect to an irtlial executive is set by the terms of
the individual’s employment agreement or offerdetind the terms of our incentive plans. For argcative-level new hire (a position
reporting to our Chief Executive Officer), managemeviews market data and recommends to the Cosapien Committee terms of the
employment agreement. The Compensation Committéews those recommendations and, if acceptablepapp them. In 2010, our
executive compensation package was comprised plynodrannual base salary, cash performance borasgé$ong-term equity incentive
awards.

With respect to long-term incentive awards in 204, executives received performance-based resdrigtiare units and time-based
restricted share units under the 2010 Equity IricerRlan. The time-based restricted share unitsatedbe end of 2012, and performance-
based restricted share units vest based on thevarhent of a specific level of cumulative pre-tasame during the three-year period ending
at the end of 2012. The Compensation Committeeteela thregrear performance period based upon input receimed €Cook regarding tt
time period utilized with respect to similar awardade by similarly-situated public companies, all assthe Compensation Committee’s
belief that a three-year measurement period reiefothe link between incentives and long-term Comgeerformance.

In 2010, performance-based restricted share wpiesented 50% of the long-term incentive compensatceived by our named
executive officers other than our Chief Executiviic@r, with the remaining 50% comprised of timesbd restricted share units. Performance-
based restricted share units represented 75% ddrigeterm incentive compensation received by duieCExecutive Officer, with the
remaining 25% comprised of time-based restrictedeshinits. The Compensation Committee believestiimtombination of performance-
based and time-based restricted share units in@eggiour named executive officers, aligns theregts of our named executive officers with
those of our shareowners, and encourages execatemtion. For grants in future years, the Compms&ommittee intends to increase the
performancesased portion of equity awards by a further 25%aeear to further align the interest of our nameelceative officers with that
our shareowners.

Compensation Components
For 2010, the principal compensation component€&fiit's named executive officers consisted of tikwing:

» base salary—fixed pay that takes into account divithual’s role and responsibilities, experiencepertise, and individual
performance

» cash performance bonuses—paid to reward attainaiemnual performance targets or other factorsidensd in the discretion of
the Compensation Committe
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* long-term equity incentive awards in the form ofié¢-based restricted share units, which vest atiideof 2012, and performance-
based restricted share units, which vest basedeadhievement of a specific level of cumulative-fax income during the three-
year period running through the end of 2C

e retirement benefi—matching under Cc's 401(k) Plan, an
e limited perquisites and benefi

Base Salary

We provide named executive officers and other eygae with base salary, paid over the course oj¢he, to compensate them for
services rendered during the fiscal year. Baseysaaletermined by an annual assessment of a nuaiitie@ctors, including position and
responsibilities, experience, individual job penfiance relative to responsibilities, impact on depeient and achievement of our business
strategy, and competitive market factors for corapkr talent in the peer group. However, the Comgtiors Committee retains discretion in
setting an executive’s compensation, and as atrémde salary for an executive may differ fromt tifecomparable executives in the peer
group. In light of ongoing cost concerns, the Congation Committee determined not to make meriteiases in base salaries for our named
executive officers. In 2010, after reviewing marétata presented by management, the Compensatiom{@em determined to increase the
base salary for our Chief Executive Officer to eefla market adjustment.

In 2010, the Compensation Committee did not forynaditablish a percentile benchmark to which iteted base salary. Although the
Compensation Committee did not establish a pededmtinchmark, in 2010 base salaries for all ourathaxecutive officers, except for our
Chief Procurement Officer, fell below the 80 petilerfor the peer group. The Compensation Commitetermined that because our Chief
Procurement Officer performs a role for Cott thidten companies commonly divide among multiple nreesitive positions, appropriate
comparable data was not available for that posi8ase salary for our named executive officersih®@is shown in the Summary
Compensation Table, under the headir@afary ” on page 33 of this proxy circular.

As discussed below, salary adjustment decisionsade based primarily upon achievement of indivighegformance targets. As a
result of Cott’s improved operating performance aokievement of individual performance goals, diel & review of market data, base
salary information paid to executives in our pemug and the results of annual performance revidvesCompensation Committee
determined to increase the base salaries for 28¥ldaich of our named executive officers. For 2@id pase salaries for the named executive
officers are as follows: Chief Financial Officer—8#3000; Chief Procurement Officer—$329,600; Viceddent, General Counsel and
Secretary—$296,100; President of the U.S. Busibeds—$336,600; and Chief Executive Officer—$725,000

Performance Bonuses
General

The Compensation Committee believes that somegoooti overall cash compensation for executive efficshould be performance-
based, that is, contingent on successful achieveai@orporate and individual targets. To that eanttj depending on our financial and
operating performance, the Compensation Commiteapprove performance-based bonuses. The additiperformance bonuses in these
situations more closely aligns an executive’s ofe@mnmpensation with his or her individual performea and the profitability of the business
unit for which he or she is accountable. The Corspgan Committee determines eligibility for perf@nte bonuses at the beginning of the
fiscal year based on market competitiveness, tipaanof each executive’s role within Cott, and élecutive’s long-term contributions. The
Compensation Committee believes that this bonugement presents executives with clear, quantifiegbts that will focus them on long-
term strategic issues and align management’s stievgth those of our long-term shareowners instiained growth of shareowner value.
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At the end of each fiscal year, the Compensatiom@itee may determine that certain individuals whbpreviously deemed eligible
should not receive a performance bonus, even ffarate targets were met, if their individual penfance reviews result in a rating below
acceptable levels for the relevant period. Durlmgyperformance review for each named executiveaifthe Compensation Committee
determines whether the officer met his or her itlial performance targets. The Compensation Coraeititains the discretion to guarantee
an executive officer a performance bonus or maitié/calculation of the performance bonus. It mayhi®as an inducement for a new
executive to enter into employment with Cott, ocirtumstances in which it is difficult to set mesgful performance targets for a particular
executive officer.

Additionally, the Compensation Committee reserhesright to pay discretionary bonuses to namedwkexofficers, and did so in two
cases in 2010. The Chief Executive Officer recomtieeln and the Compensation Committee approved, négmgbonuses in connection w
the acquisition of Cliffstar in the amount of $2000each to our Chief Financial Officer and to oure/President, General Counsel and
Secretary. While the Compensation Committee maycesessuch discretion in appropriate circumstaneesxecutive officer has a
guaranteed right to a discretionary bonus as atituiesfor a performance-based bonus in the evettgerformance targets are not met.

Company Performance Targets

Performance bonus eligibility in 2010 was deterrdibased in part on achieving corporate targetsrapdrt on achieving individual
targets. In 2010, 70% of a named executive officperformance bonus was calculated based on Go&vireg a specified level of earnings
before interest, taxes, depreciation and amortingti EBITDA "), 15% of his or her performance bonus was base@ait achieving a
specified level of operating free cash flow and 1&P%is or her performance bonus was based onacbteving a specified level of revenue.
Operating free cash flow is earnings before inteaed taxes, plus depreciation/amortization, pliusés changes in working capital, and
minus capital expenditures. These three metricsetyacorrespond with operating results, and the @oreation Committee therefore viewed
them as appropriate performance targets for maasthie achievement by our executives of Cott’siess goals. Once the corporate
performance targets were achieved, the individadigpmance of the executive was considered, aaxlgéctations for his or her role had b
met, the executive was paid a bonus in full. A looould have been withheld in whole or in parthatdiscretion of the Compensation
Committee, if the executive did not meet expectatifor his or her role. No bonus or portion of ab®was withheld in 2010.

The business unit in which an individual is emplbgletermines the bonus pool from which he or she maeeive a performance bonus
payment, and the targets for each bonus pool vepgrding on our business goals for the year. Tlere six company-wide major bonus
pools designated at the start of 2010: United St&anada, United Kingdom, Mexico, RCI and CorparAtll of our current named executive
officers, other than our President of the U.S. hess$ unit, participated in the Corporate bonus po2010. Our President of the U.S. business
unit participated in the U.S. bonus pool.

Performance bonuses in 2010 had a “threshold” |evbhse “target” level and an “outperform” leveérformance reaching the
“threshold” level made the executive eligible toeive a bonus. Performance reaching the “targe€llmade the executive eligible to receive
his or her target bonus. Performance exceedintfdihget” level makes the executive eligible to ligeea bonus greater than the “targietiel,
up to an “outperform” level. Management recommethésperformance criteria targets at the beginningach year to the Compensation
Committee, which reviews and, if acceptable, appsahem. For 2010, the Compensation Committeevegehe right to grant our named
executive officers performance bonuses of up t@aimum level of two times the target bonus amowsell on achievement of goals
substantially in excess of the targets.

The performance targets for employees in 2010 Wwased on various metrics, depending on the paatitidnus pool applicable to each
employee. In the Corporate and the U.S. bonus pti@garget bonus awards for 2010 for our namedtive officers varied between 50%
and 90% of annual base salary. Management reconedeadd the Compensation Committee approved, thEER operating free cash
flow and revenue targets for the named executifiears.
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The Compensation Committee believes that settinachievable goal is important in motivating our éogpes appropriately and in
constructing a pay package that allows us to coenpetcessfully for talented employees in the mailked following chart sets forth the
“threshold,” “target” and “outperform” performantargets established by the Compensation Committéelbruary 2010 for the Corporate
and U.S. bonus pools and actual results achieveslfth bonus pools. The maximum bonus payout fa02@as two times the target bonus
amount, which would have been reached if Cott aeliighe below referenced “outperform” goals.

2010 Performance Bonus Program
Targets applicable to named executive officers (imillions of U.S. dollars)

Corporate Pool (enterprise-level) U.S. Business Unit Pool (operating unit level)
Operating
Free Cast Operatin
EBITDA Froe Cash
Flow Revenue EBITDA Flow Revenue
%) $) $) $) %) %)
“Threshol” 138.( 142.¢ 1,546.( 124.¢ 98.4 950.t
“Targe” 168.( 175.1 1,587.% 144.( 120.¢ 978.(
“Qutperforn” 197.( 203.¢ 1,688.( 164.1 140.3 1,037.¢
Actual 168.¢ 183.t 1,571.. 136.¢ 121.1 954t

The actual results for the Corporate bonus poallted in a weighted-average bonus payout multiggfet.01 times target for the named
executive officers, other than with respect to Brasident of the U.S. business unit. Actual redaltshe U.S. bonus pool resulted in a
weighted-average bonus payout multiplier of 0.8@e8 target for the President of the U.S. busine#s u

For 2011, the Compensation Committee has approvéuaeshold” target level, a base “target” leveidaan “outperform’level based o
corporate performance using the same metrics kedtin 2010. Once the achievement against thispeance targets is evaluated and
confirmed in early 2012, the Compensation Committdledetermine the actual bonus payment to eachathexecutive officer based upon
the results of Cott’s annual individual performaneeiew process. In the Corporate and the U.S. §pool, the 2011 target bonus awards for
our named executive officers will vary between 5886 100% of annual base salary.

In 2010, we achieved company operating resultsistam with the targets set by the Compensation i@itiee. In addition, the
Compensation Committee determined that our exeeuwatfficers achieved their individual 2010 performanargets and earned performance
bonuses with respect to 2010. For 2011, we haviewed our business strategy, current macroeconoamditions and our expectations for

Cott’s results. Based on those expectations, thepeéasation Committee and management believe thattive set targets that are attainable
by Cott and the individual executives.
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Individual Performance Targets

During 2010, we used individual performance tarf@tsiamed executive officers in two ways. Firee Compensation Committee had
the discretion to reduce or modify a performanceusdased on an executive officer’s achievememdi¥idual performance targets. No
such reductions or modifications were made by thm@ensation Committee with respect to 2010 bon&asond, salary adjustment
decisions with respect to an executive officerraegle at the end of the year based primarily upbresement of individual performance
targets, as discussed above under the heading “€@wapon Components — Base Salary.” The targefers2010 varied by business unit and
the executive’s function within Cott. The individuargets for the Chief Executive Officer were apprd by the Compensation Committee,
and the individual targets for the other named ettee officers were approved by the Chief Executdféicer. The targets were set to reflect
the executives role in ongoing and planned business initiataves were designed to closely correlate with opegatesults. In setting speci
target levels, a variety of factors were considemgtluding our areas of focus for the year, olmtienships with customers and suppliers, and
general economic conditions. A description of #mgéts applicable to our named executive officeset out below:

Individual 2010 performance targets approved byGbmpensation Committee for our Chief Executiveiceffincluded:

» Develop strategic and operational initiatives farg-term growth of Cott
» Achieve specific financial and operational targats

» Pay down a significant amount of outstanding debCot’s asse¢-based lending facility

Individual 2010 performance targets for our Chiefdncial Officer included:
» Pay down a significant amount of outstanding debCot’s asse-based lending facility
* Implement strategic and operational initiativesléng-term growth of Cott, an

« Continue to improve internal control over finanaigporting, including implementing a new SAP softevplatform to assist Cott
the management of its busine

Individual 2010 performance targets for our Chiefd@rement Officer included:
e Secure commodities at prices consistent with tH®2thnual operating pla
« Optimally manage commodity costs by developingaabr 2011 and 2012, a
» Ensure successful, on budget, implementation aféatprocurement projects to assist Cott in theagament of its busines

Individual 2010 performance targets for our Presiadd the U.S. Business Unit included:
» Deliver volume targets for certain products anddertain key customers, a
« Continue to improve the optimal function of theisemanagement team of the U.S. business

Individual 2010 performance targets for our Vicesdent, General Counsel and Secretary included:

» Develop and oversee legal support function for engntation of strategic and operational initiatif@dong-term growth of Cott,
and

» Develop and oversee process for negotiating aretiagtinto contracts with professional advist

The individual performance targets are set in otderccomplish two objectives. First, the targefgresent management’s and the
Compensation Committee’s goals for Cott's perforogaaver time, based on market
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factors, customer relationships, commodity costb@her operational considerations that we weigbr@paring internal forecasts. Second,
they provide executives with meaningful objectivdisectly related to their job function, that matte the executive to positively contribute to
our success.

Measuring Achievement; Payment of Performance Besius

Based on audited results for the fiscal year, mamagt presents a recommendation to the Compensadiommittee for performance
bonus payments for named executive officers base@sults achieved as compared to the corporaténdividual targets established for that
fiscal year. The Compensation Committee has theretion to award the amount corresponding to #nallof achievement, or to increase or
decrease the award payable if it believes sucbraetould be in the best interest of Cott and oarsbwners.

As discussed above, for 2010, performance criferithe bonus pools were based 70% on EBITDA, 15%merating free cash flow,
and 15% on revenue. In February 2011, managemesempied to the Compensation Committee 2010 yearesuidts for each of the business
units corresponding to the bonus pools, and thepggoisation Committee approved bonus payments forf #ile pools. Each of our bonus-
eligible named executive officers, other than owgsRlent of the U.S. business unit, participatethénCorporate bonus pool, and was entitled
to a performance bonus for 2010 equal to 1.01 tirmeet. These named executive officers decidedpathe amount of their bonuses at 1
times target, so that such amounts would be avaifab bonuses to other staff members. Our Presialethe U.S. business unit, who
participated in the U.S. bonus pool, was paid éoperance bonus for 2010 equal to 0.80 times thgetaamount. The Compensation
Committee determined that each named executivénimer her individual performance targets and rebihe full amount of their respect
bonuses.

Long-Term Incentive Plans

In 2010, our senior level employees were eligiblearticipate in our 2010 Equity Incentive Plan|F¥an and SAR Plan and to rece
stock options under our Option Plan (collectivéhe “Incentive Plans”). Effective as of December 27, 2008, the CompgosaCommittee
approved an amendment to our Restated EISPP veitbftbct of freezing participation in the plan. Bat Cott’s Incentive Plans, as well as
the Restated EISPP, was approved by our shareowhers required. There is no set formula for thenting of awards to individual
executives or employees under the different Ingerfélans. Generally, we use a methodology to déteraward size based on benchmarking
against our peer group and the industry in genamgng other factors. The Incentive Plans generafiyire us to either purchase Cott shares
on the open market to fund awards or issue shhatsvould be dilutive to our shareowners. The Campdon Committee and management
have determined that the goals of the compensptimgram can be accomplished without creating sicanit dilution or utilizing cash for
share purchases.

During 2009, the Compensation Committee determihatithe goals of our compensation program witpeesto long-term
compensation would be better served by a diffgplart than Cott currently had in place. It therefengaged the services of Longnecker and
Cook to provide guidance on a new long-term inaengilan that would provide Cott the flexibility tiesign compensatory awards responsive
to Cott's needs and more effectively align our clioes’ and executives’ interests with those of lomg-term shareowners. As a result of the
market assessment and long-term incentive plarysisalCott adopted, and its shareowners approked2@10 Equity Incentive Plan. The
2010 Equity Incentive Plan provides the Compenaafiommittee and management the flexibility to desigmpensatory awards responsive
to Cott’s needs. Awards under the 2010 Equity ItigerPlan may be in the form of stock options, ktappreciation rights, restricted shares,
restricted share units, performance shares, pegafacmunits or stock payments. Subsequent to th@iadwf the 2010 Equity Incentive Plan,
the Compensation Committee determined that ceofa@ott's long-term incentive plans were no longeeded and terminated the Restated
EISPP, the PSU Plan, and the SAR Plan effectiveuagep 23, 2011. The board terminated the Option Bféective as of the same date. The
long-term equity incentive plans are described arardetail under the heading “Equity Compensatiam fhformation” on page 46 of this
proxy circular.
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In 2010, our executives received performance-besstdicted share units and time-based restrictatestmits under the 2010 Equity
Incentive Plan. Because no long-term equity awael® granted to our named executive officers irB2&@d 2009, and to reward our named
executive officers for contributing to Cott’'s immexd operating results, the Compensation Committaetgd equity awards to each named
executive officer with a grant date value equahtee times a percentage of such named execufieerd base salary. Of this total,
performance-based restricted share units reprat&68 of the long-term incentive compensation resetby our named executive officers
other than our Chief Executive Officer, with thenaning 50% comprised of time-based restrictedesbaits. Performance-based restricted
share units represented 75% of the long-term imgeobmpensation received by our Chief ExecutivBo®f, with the remaining 25%
comprised of time-based restricted share units.

The time-based restricted share units vest atrtie£2012, and the performance-based restrictackalmits vest based on the
achievement of a specific level of cumulative mrihcome during the three-year period ending aetid of 2012. The Compensation
Committee selected a three-year performance pedsdd upon input received from Cook regardingithe period utilized with respect to
similar awards made by similarly-situated publicng@nies, as well as the Compensation Committediaflbeat a three-year measurement
period reinforces the link between incentives amjtterm Company performance. The Compensation Gtestbelieves that this
combination of performance-based and time-basedatesl share units incentivizes our named exeeutiiicers, aligns the interests of such
named executive officers with those of our sharezranand encourages executive retention. For giafisure years, the Compensation
Committee intends to increase the performance-basebn of equity awards by a further 25% eachr yedurther align the interest of our
named executive officers with that of our shareawne

Retirement Benefits

In 2010, as part of our cost-reduction efforts,aeatinued to limit executive benefits to those #ipeadly granted pursuant to
employment agreements (as discussed in the nafatiowing the Summary Compensation Table andwel®ur named executive officers
are eligible to participate in our 401(k) Plan, ahis open to all salaried and non-union hourly leyges. Employees are eligible to join this
plan the first day of the month following 90 dayssmployment. Employees can contribute up to 30%heir eligible earnings. During 2010,
we matched up to 3% of employee contributions,esttlip caps based on limits set by applicable law.

Perquisites and Other Personal Benefits

In order to attract and retain executive talentpnevide our executive officers with limited persités and other personal benefits that
are not otherwise available to all of our employé&eduding an annual executive physical examimatiad a car allowance to certain named
executive officers. The Compensation Committeeqaically reviews the levels of perquisites and ofiersonal benefits provided to
executive officers to ensure that they are appabgisi limited and effectively facilitate job perfoance. Perquisites and personal benefits are
taken into account as part of the total compensati@xecutive officers.

Perquisites and other personal benefits for ouratb@executive officers are set forth in the Sumn@aynpensation Table, under the
heading “All Other Compensation” and related footnotes on page 33 of this proxguar.

Chief Executive Officer Compensation

Effective February 18, 2009, we entered into anleympent letter agreement with Jerry Fowden to sas/eur Chief Executive Officer.
The agreement has an indefinite term and providiearf annual base salary of $575,000 and a cavatice of $16,000. Mr. Fowden is
eligible to participate in our performance bonusnplvith an annual target bonus equal to 80% obase salary, and he has the opportunity to
earn a bonus of up to 160% of his base salarydisiegement of goals in excess of the target gaalapproved by the Compensation
Committee and the board of directors.
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Mr. Fowden is eligible to participate in all of deng-term incentive plans made available from tbm&me to our senior executives at
the discretion of the Compensation Committee. Utideterms of his employment agreement, Mr. Foweéerived a grant of options on
February 18, 2009 to purchase 250,000 common sbéfestt pursuant to the terms of the Option Pl@.received an additional grant of
options to purchase 250,000 common shares of @dtebruary 18, 2010 and was to receive an addltgmaat to purchase 250,000 common
shares of Cott on February 18, 2011. On Augus0202Cott entered into a Common Share Option Chatiel and Forfeiture Agreement
(the “ Option Cancellation Agreement”) to cancel the option granted to Mr. Fowden obrigary 18, 2010. The cancellation was effective as
of September 22, 2010. Additionally, Mr. Fowdeneggt to forfeit his right under his employment agreat to the 2011 grant. The option
granted to Mr. Fowden on February 18, 2009 thateekeis 2010 was unaffected by the Option Canceltefigreement and remains
outstanding. Cott entered into this arrangemertt Wit. Fowden in order to transition him to the 2@duity Incentive Plan and align his
long-term incentive compensation with that of oteeecutive officers. The grants to Mr. Fowden urttier2010 Equity Incentive Plan are set
forth in the Grants of Plan-Based Awards Table agep36 of this proxy circular.

Mr. Fowden participates in the Severance Plan éfiaetl below) pursuant to which he is subject &mdard confidentiality undertakin
and non-disparagement covenants that survive th@rtation of his employment, regardless of the eaafghe termination. He is also subject
to a non-competition covenant that generally lirhissability to compete with us in any countriesnhich we conduct business, as well as a
non-solicitation covenant. These limitations conéirduring the term of employment and for a peribdne year following termination,
regardless of the cause of the termination.

Severance Arrangements

We have arrangements with our executive officergrtvide for payment and other benefits if an exigels employment is terminated
under certain circumstances. We have entered o arrangements in order to discourage execuftiwas voluntarily terminating their
employment with us in order to accept other empleytopportunities, and to provide assurances t@pecutives that they will be
compensated if terminated by us without cause.speeific arrangements for each officer may difflpending on the terms of the officer’s
employment agreement or whether such officer ppetes in one of our severance plans.

Sever ance and Legacy Retention Plans

In February 2009, we implemented the Cott CorporaBeverance and Non-Competition Plan (t&eVerance Plarf). The Severance
Plan offers participants a more modest packagewnétits upon a qualified termination of employmtrain was available under the prior plan
discussed below. Mr. Fowden participates in theefece Plan effective February 18, 2009. Subjecettin exceptions, the Severance Plan
defines his entitlements upon a qualified termoratif employment and replaces all previous ternonadnd severance entitlements to which
he may have been entitled. The Severance Plan anédWden’s entitlements under such plan are desdrin more detail under the heading
“ Potential Payments Upon Termination or Change of Qatrol — Severance Plari on page 40 of this proxy circular. Michael Giblson
President of our U.S. business unit, is the oriiephamed executive officer who participates inSlegerance Plan as of January 1, 2011.

Prior to February 18, 2009, Mr. Fowden patrticipatethe Retention, Severance and Non-Competitiam Fthe “Legacy Retention
Plan ). The Legacy Retention Plan supersedes appligaioieisions of each executive’s employment agred¢rard provides for severance
payments to the executive upon a termination oéhgloyment under certain circumstances. WilliansRethe only named executive offis
that participates in the Legacy Retention Planfaouary 1, 2011. The Legacy Retention Plan, hegarticipants’ entittements under such
plan, are described in more detail under the hedtiRotential Payments Upon Termination or Change of Qatrol—Legacy Retention
Plan” on page 42 of this proxy circular.
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Other Severance Payments

Neal Cravens and Marni Poe do not participategaverance plan. These officers’ entitlements uadgralified termination of
employment are governed by their respective empémtrietter agreements. The terms of Mr. CravenakMs. Poe’s arrangements are
described in more detail under the headimptential Payments to Other Named Executive Officexr upon Termination” on page 44 of
this proxy circular.

Treatment of Equity Awards upon Ter mination

Our Restated EISPP, PSU Plan and 2010 Equity liveeRtan (see Equity Compensation Plan Information” on page 46 of this
proxy circular) contain provisions triggered byhange of control of Cott, thus providing assurarioesur executives and employees that
their equity investment in Cott will not be losttime event of the sale, liquidation, dissolutiorotiter change of control of Cott. By structur
our long-term incentive plans to tie some equitnpensation to continued employment with us, we hogeovide an incentive to our
employees to remain with us and not leave us te@mployment elsewhere. Our SAR Plan and Optian &so have provisions that are
triggered by a change of control, but becausevadirds under the Option Plan were vested as of darduy2011, and because there were no
outstanding awards under the SAR Plan as of that dachange of control would not affect awardseurtdose plans.

A more detailed discussion of payments in connactith a termination or change of control is setfainder “Potential Payments
Upon Termination or Change of Control” on page 38 of this proxy circular.

Share Ownership Guidelines

On March 15, 2010, the board of directors adoptedmum share ownership requirements for the Chiefdative Officer, Chief
Financial Officer, all other executive officers,dadirect reports to the Chief Executive Officer.dénthese requirements, the Chief Executive
Officer must own common shares having a minimunreggte value equal to four times his annual baseysd he Chief Financial Officer
must own common shares having a minimum aggregdite equal to two times his annual base salaryerQtkecutive officers and direct
reports to the Chief Executive Officer must own coom shares having a minimum aggregate value equalé and a half times his or her
annual base salary. The Corporate Governance Coeenoif the board of directors or the board of doecmay, from time to time, reevaluate
and revise these guidelines to give effect to charig Cott's common share price, capitalizatiomgl@nges in the base salary or the title of
the above mentioned persons.

The value of shares owned by each of the abovepsiss calculated under the guidelines, and congdiwith the share ownership
requirements, is measured on December 31st ofyetby Cott’s Vice President, General Counsel@@ctetary. Individuals subject to the
guidelines are not required to attain the minimwmmership level by a particular deadline. Howevaetjlihe guideline amount is achieved,
such persons are required to retain an amount égjd&i0% of net shares received as equity compenséNet shares” are defined as those
shares that remain after shares are sold or niettealy the exercise price of stock options (if agtlle) and taxes payable upon the grant of a
stock payment or the vesting of restricted stoekiricted stock units, performance shares, or pednce share units. Shares purchased o
open market may be sold in compliance with Cottlgies and applicable securities laws. Failurenget or to show sustained progress
toward meeting the guidelines may be a factor camed by the Compensation Committee in determifiibige long-term incentive equity
grants to such persons. These requirements agneéelsio ensure that the economic interests of semomagement correlate with the value of
our stock and are thus closely aligned with theregdts of Cott's shareowners.

Insider Trading Restrictions and Policy Against Hedging

Our insider trading policy prohibits directors,ioéirs, employees and consultants of Cott and ceofaheir family members from
purchasing or selling any type of security, wheilsued by us or another company, while such peassaware of material non-public
information relating to the issuer of the secuatyfrom providing such material non-public inforneet to any person who may trade while
aware of such information.
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Trades by directors, executive officers and certdiirer employees are prohibited during certaingsilesd blackout periods and are require
be pre-cleared by our Vice President, General Gawarsd Secretary. This policy also prohibits dioest officers, employees and consultants
of Cott from engaging in “short sales” with respcbur securities, trading in put or call optioasgngaging in hedging or monetization
transactions, such as zero-cost collars and forgalelcontracts, with respect to our securities.

Risk Management Considerations

The Compensation Committee believes that Cott'fopmance-based cash bonus and long-term incenlives greate incentives for our
executives and other employees to create long$bareowner value. Several elements of the progrardesigned to promote the creation of
long-term value and thereby discourage behavidriéfaals to excessive risk:

» The base salary portion of compensation is desitmedovide a steady income regardless of Cotttfopmance so that executives
do not feel pressured to focus on achievementntdioeperformance goals at the expense of othecaspf Co’'s business

» The performance goals used to determine the anafam executive’'s bonus are measures that the Qusaien Committee
believes drive longerm shareowner value. These measures are EBITp&ating free cash flow, and revenue. The Compim
Committee attempts to set ranges for these meathatsncourage success without encouraging exeessk-taking to achieve
short-term results. In addition, an executive’sralidbonus is not expected to exceed two timesahget amount, no matter how
much Cot’s financial performance exceeds the ranges edtablist the beginning of the ye

e The measures used to determine whether perfornmzased restricted share units vest are based corperfice over a three-year
period. The Compensation Committee believes thathtee-year measurement period reinforces thebkiween incentives and
long-term Company performanc

* Named executive officers are required to hold sag@amount of Cott share

» We have implemented accounting policies and intermatrols over the measurement and calculatigmesformance goal:

The Compensation Committee has reviewed Cott’'s emsqtion policies and practices for its employeesdetermined that the risks
arising from those policies and practices are easonably likely to have a material adverse effacCott.

Tax and Accounting I mplications

When determining amounts of long-term incentivenggdo executives and employees, the Compensatiomtttee considers the
accounting cost associated with the grants. Und&B-ASC Topic 718, “Share-based Payments,” grahésjoity-classified awards result in
compensation expense for Cott. The Compensatiomn@tiee considers the accounting and tax treatmegdrded to equity awards and takes
steps to ensure that any issues are addressedragemaent, however, such treatment has not begmificant factor in establishing Cott’s
compensation programs or in the decisions of theg@@msation Committee concerning the amount or ¢fejuity award.

As part of its role, the Compensation Committeéaws and considers the deductibility of executisenpensation under Section 162
of the U.S. Internal Revenue Code, as amended @wale”), which generally prohibits any publicly held paration from taking a federal
income tax deduction for compensation paid in exoé$1 million in any taxable year to the ChiefeEytive Officer and certain other highly
compensated officers who were employed at year{xckptions are made for qualified performance-thasenpensation, among other
things. It is the Compensation Committee’s polizyrtaximize the effectiveness of our executive camspgon plans in this regard, and the
Compensation Committee has broad discretion tamdin2010, no hamed executive officers receiveaperformance based compensation
in excess of the Section 162(m) tax deduction limit
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Summary Compensation Table

Option/ Non-Equity
Stock SAR Incentive Plan All Other
Salary  Bonus Awards 1) Awards () Compensation®  Compensatior Total

Name and Principal Position Year $) $) $) $) $) $) $)
Jerry Fowder 201¢ 625,31 — 3,083,431  1,290,00(5) 561,70: 229,1246) 5,789,58.(7)

Chief Executive Officer (PECH) 200¢ 549,93¢ — — 118,75((8) 770,73! 32,32¢ 1,471,74

200¢ 361,86! 447,11(9) 400,00( — — 119,40: 1,328,37/(10)

Neal Craven: 201¢ 300,00( 20,00(1 1) 984,37! — 225,00( 20,73412)  1,550,10

Chief Financial Officer (PFC 200€13)  94,42: — — 192,33:(14) 128,10( 4,247 419,09
Marni Morgan Pok 201(*3) 230,83:  20,000(11) 616,87! — 117,50( 23,92415)  1,009,13i

Vice President, Secretary and General

Counse
William Reis 201¢ 320,00( — 1,050,00 — 240,00( 32,09416) 1,642,09.

Senior Vice President, Global Procurement 200¢ 324,00( — — — 409,92( 37,37¢ 771,29

and Chief Procurement Officer 200¢ 313,75( — 320,00( — — 63,96( 697,71(
Michael Gibbons 2011 3)  275,00( — 902,34« — 164,69: 33,9541 7)  1,375,99.

Presider- U.S. Business Un

@

@
©)
4)
®)
(6)
@)
®)

©)
(10)

Stock awards in 2010 are time-based and pedooerbased restricted stock units granted unde2@he Equity Incentive Plan. The amounts reponteithis column for 2010 reflect
the aggregate grant date fair values for time-basedperformance-based restricted stock units ceedpn accordance with FASB ASC Topic 718 (“ASC 718xcluding the effect
of estimated forfeitures. The assumptions usedh®wvaluations are set forth in Note 7 to our adlitonsolidated financial statements in our AnfiReport on Form 10-K for the
fiscal year ended January 1, 2011. The grant datedlues of awards granted in 2010 subject téoperance conditions is as follows: Mr. Fowden: $2,688; Mr. Cravens:
$421,875; Ms. Poe: $264,375; Mr. Reis: $450,000; Mn. Gibbons: $386,719. If the highest level offpemance were to be achieved for these awardgrdue date fair values of
awards subject to performance conditions woulddfolows: Mr. Fowden: $3,557,813; Mr. Cravens: $A25; Ms. Poe: $440,625; Mr. Reis: $750,000; amd®lbbons: $644,53:

Stock awards in 2008 are PSUs granted under theF®&U The value of these stock awards reflectgthpt date fair value, as computed in accordarite ASC 718. See Note 6 to
the audited financial statements included in oundal Report on Form 10-K for the year ended Decer@BBe2008 regarding assumptions underlying vabuatif these awards.

The values of option and SAR awards reflectgtant date fair values, as computed in accordaitteASC 718. The assumptions used for the valuatiare set forth in Note 6 to our
audited consolidated financial statements in ounuel Report on Form 10-K for the year ended JanBa®010 and Note 7 to our audited consolidateanforal statements in our
Annual Report on Form -K for the year ended January 1, 20

The amounts under the N-Equity Incentive Plan Compensation column reflenbants earned under C's annual performance bonus pl

Mr. Fowden was appointed Chief Executive Offica February 19, 2009. He was serving as Presitlgetnational and Interim President, North Amaran December 27, 2008, and
was a named executive officer for 2008 in that cépa

This amount represents an option grant to Mwdfen to purchase 250,000 common shares of Cdtebruary 18, 2010. On August 9, 2010, Cott andRdwden entered into a
Common Share Option Cancellation and Forfeituree@grent to cancel this award in order to transitiom to the 2010 Equity Incentive Ple

Includes car allowance of $16,000, relocatiepemses of $192,125, health and dental premiur9,G07, phone allowance of $2,430, retirement ptaatribution of $7,350, and
$1,516 of income imputed for term life insurance disability premiums

Includes the grant date fair value of $1,290,0f an option granted to Mr. Fowden to purchas@,@00 common shares of Cott on February 18, ZDAi8.option was cancelled on
August 9, 2010 pursuant to a Common Share Optioc&ktion and Forfeiture Agreement entered intvieen Mr. Fowden and Co

Mr. Fowden was awarded an option to purcha€e0®® common shares of Cott in connection withati®mencement of his employment as Chief Executiffie€d. The option
vested over a period of one year following the gdate in four equal amounts on a quarterly bi

Includes a $400,000 inducement -on bonus and a $47,110 discretionary bo

In 2008, Mr. Fowden was compensated partially.S. dollars and partially in pounds sterlingneéT2008 amounts included in the Summary Compemsatble for Mr. Fowden that
were paid in pounds sterling have been translated pounds sterling to U.S. dollars at a rate 08%%2, which is the average pounds sterling to doar conversion rate for 2008
listed on OANDA.com
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(11) Represents a discretionary bonus awarded in coienestth the acquisition of Cliffstar and its affited entities

(12) Includes health and dental premiums of $9,p#8ne allowance of $2,025, retirement plan contidm of $7,350, and $1,414 of income imputed ént life insurance and disability
premiums,

(13) Certain named executive officers did not servellayar because they became an executive offic&atf during the fiscal yea

(14) Mr. Cravens was awarded 100,000 SARs as arcérdent award under the terms of his employmetgrlagreement. On August 10, 2010, Cott enteredartock Appreciation
Right Cancellation Agreement with Mr. Cravens, puargt to which Cott and Mr. Cravens agreed to catiiglaward. Such cancellation was effective aSeyftember 2, 2010, prior
the vesting of any amounts under the aw

(15) Includes health and dental premiums of $656ne allowance of $1,964, retirement plan contidsuof $7,350, $951 of income imputed for term lifisurance and disability
premiums, and a payment in lieu of a car allowasfcg13,000

(16) Includes car allowance of $13,500, health dewtal premiums of $7,742, phone allowance of $&,8&irement plan contribution of $7,350, and $86,4f income imputed for term
life insurance and disability premiun

(17) Includes car allowance of $13,500, healthtaleand disability premiums of $9,943, phone alloeof $1,905, retirement plan contribution of $0,3and $1,261 of income imputed
for term life insurance premium

Each of our named executive officers has a wrigimployment agreement or offer letter setting folndh material terms of his or her
employment. Under these employment agreementder lefters, these executives receive annual baladges at rates not less than the
amounts reported in the Summary Compensation Tab2010, which may be adjusted from time to tifBach of these agreements provides
for:

» eligibility to earn bonuses based upon the achiergraf agreed-upon criteria established from timenhe by the Compensation
Committee, an

e customary allowances and limited perquisi

Each of the named executive officers employed by &oof the end of 2010 participates in both stennh and long-term incentive
programs provided by us. The level of participai®determined by the Compensation Committee anédvay named executive officer.
Each of our named executive officers is bound Isyrietive covenants that generally limit their &gito compete with us in any countries in
which we conduct business. They have also agrerdrtesolicitation and nondisparagement covenartites& limitations continue during the
term of employment and for a period of time follagitermination (regardless of the cause of theitetion).

Potential severance payments in the event of tetioim or change of control of Cott for each namesktative officer, as applicable, are
described more particularly below under the headiRgtential Payments Upon Termination or Change of Catrol ” on page 38 of this
proxy circular.

Chief Executive Officer Employment Agreements

The employment arrangements of Jerry Fowden a@iled more particularly under the headinghief Executive Officer
Compensation” on page 29 of this proxy circular.

Jerry Fowden Prior Employment Agreement

On February 29, 2008, we entered into an offeetetjreement with Jerry Fowden, effective as oé iy 2008, to join us as President,
International. The agreement had an indefinite tench provided for an annual base salary of $400a0@0car allowance of $16,000.
Mr. Fowden was eligible to participate in our shiernm executive bonus plan with an annual targaetibequal to 100% of his base salary, as
approved by the Compensation Committee. Mr. Fowdas also eligible to participate in all benefitqdamade available to our employees
and senior executives, including the Restated E&Pother long-term incentive plans.

As an inducement to enter into employment withwes paid Mr. Fowden a cash sign-on bonus of $400(@38 applicable statutory
withholdings and deductions). Mr. Fowden also reegia grant under the PSU Plan with a value of 00 subject to the vesting and other
provisions of the PSU Plan. The award vested ag¢tiokof 2010 based on Cott’s achievement of adjusperating income exceeding zero for
2008, 2009 and 2010. In addition, Mr. Fowden reegirelocation assistance to Tampa, Florida.
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On February 18, 2009, we entered into an offeeletyreement with Jerry Fowden to become our Ghietutive Officer that replaced
the terms and conditions set forth in his 2008rdffger. The terms of the February 18, 2009 dffter are described more particularly under
the heading ‘Chief Executive Officer Compensatiori’ on page 29 of this proxy circular.

Named Executive Officer Employment Agreements
Neal Cravens Employment Agreement

On August 19, 2009, we entered into an offer letreement with Neal Cravens to join us as Chieékéial Officer. The agreement |
an indefinite term and provides for an annual tsadery of $300,000. Mr. Cravens is eligible to jggpate in our short-term executive bonus
plan with an annual target bonus equal to 75% ®bhse salary.

Mr. Cravens is eligible to participate in any oft@®long-term incentive plans at the discretiortted Compensation Committee, as well
as benefit plans made available to our employedsanior executives. As an inducement to enteramployment with us, Mr. Cravens
received an award of 100,000 SARs pursuant toemes of SAR Plan. On August 10, 2010 we enteredladrStock Appreciation Right
Cancellation Agreement with Mr. Cravens, pursuamwhich the award was cancelled effective Septer@p2010, prior to the vesting of any
amounts under the award.

Mr. Cravens is subject to a restrictive covenaat generally limits his ability to compete with imsany countries in which we conduct
business, as well as a non-solicitation covendms& limitations continue during the term of empieynt and for a period of nine months
following termination, regardless of the causehaf termination.

William Reis Employment Agreement

On January 29, 2007, we entered into an offerrlatjeeement with William Reis to join us as Chieddirement Officer. The agreem
has an indefinite term and provides for an annaaklsalary of $290,000 and a car allowance of $03/4r. Reis is eligible to participate in
our short-term executive bonus plan with an antarglet bonus equal to 75% of his base salary.

Mr. Reis is eligible to participate in our bengfians made available to our employees and senemutives at the discretion of the
Compensation Committee. Mr. Reis also received BSBards equal to 15,652 PSUs valued at $210,518 &99 PSUs valued at $100,016.
As an inducement to enter into employment withMis,Reis received a cash award of $200,000, lepbcafle withholdings. In addition,
under the terms of his offer letter agreement, Réis received relocation assistance to Tampa,ddori

Mr. Reis participates in our Legacy Retention Rlarsuant to which he is subject to standard confidkty undertakings and non-
disparagement covenants that survive the termimatidis employment, regardless of the cause ofeimination. He is also subject to a
restrictive covenant that generally limits his &pito compete with us in any countries in which egduct business, as well as a non-
solicitation covenant. These limitations continweig the term of employment and for a period ghé2en months following termination,
regardless of the cause of the termination.

Marni Poe Employment Agreement

On January 14, 2010, we entered into an offerrlafjeeement with Marni Poe to serve as our VicasiBent, General Counsel. The
agreement has an indefinite term and providesri@raual base salary of $235,000. Ms. Poe is #digibparticipate in our short-term
executive bonus plan with an annual target bonusldq 50% of her base salary, as well as benkfitspmade available to our employees
senior executives.
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Ms. Poe is subject to a restrictive covenant tleategally limits her ability to compete with us inyacountries in which we conduct
business, as well as a non-solicitation covenamtse limitations continue during the term of empteyt and for a period of six months
following termination, regardless of the causehaf termination.

Michael Gibbons Employment Agreement

On March 6, 2009, we entered into an offer lettgeament with Michael Gibbons to serve as SenioeVAresident and General
Manager of our U.S. business unit. The agreemenahandefinite term and provides for an annuaélsadary of $250,000 and car allowance
of $13,500. Mr. Gibbons is eligible to participateour short-term executive bonus plan with an ahtarget bonus equal to 75% of his base
salary, as well as benefit plans made availabiteemployees and senior executives. In addition,®ibbons was entitled to relocation
assistance to Tampa, Florida.

Mr. Gibbons participates in our Severance Plansyamt to which he is subject to standard confiaéitytiundertakings and non-
disparagement covenants that survive the termimatidnis employment, regardless of the cause ofdimination. He is also subject to a non-
competition covenant that generally limits his #pilo compete with us in any countries in which @enduct business, as well as a non-
solicitation covenant. These limitations continueing the term of employment and for a period of gear following termination, regardless
of the cause of the termination.

Grants of Plan-Based Awards in Fiscal 2010

The following table sets forth information with pest to options granted under the Restated CoftdZation 1986 Common Share
Option Plan, as amended, performance-based restistiare units and time-based restricted share grgihted under the 2010 Equity
Incentive Plan during the year ended January 11 20®ach of our named executive officers.

All
Other
Stock
Awards:
Number All
Other
of Option
Shares  Awards: Grant
of Stock Number Exercise Date
of Fair
or Units  Securities or Base Value of
Board Estimated Future Estimated Future Underlying Price of Stock
Approval Payouts Under Payouts Under Awards Option Awards
Grant Non-Equity Incentive Equity Incentive ®3) Options Awards @)
Name Date Date Plan Awards () Plan Awards () #) (#) ($/sh) ($)
Threshold
Target Maximum Threshold Target Maximum
(%) (%) ($) #) #) #)
Jerry Fowder — — 280,85: 561,70 1,123,401 — — — — — — —
8/6/201(  7/9/201( — — 396,000 495,00( 618,75( — — —  2,134,68:
8/6/201(  7/9/201( — — — — — 165,00( — — 948,75(
2/18/201(  2/17/200¢ — — — — — — 250,00(5) 7.6€ 1,290,001
Neal Craven: — — 112,50( 225,00( 450,00( — — — — — — —
8/6/201(  7/9/201( — — 78,261 97,82t 122,28: — — — 421,87!
8/6/201(  7/9/201( — — — — — 97,82¢ — — 562,50(
Marni Poe — — 58,75( 117,50( 235,00( — — — — — — —
8/6/201(  7/9/201( — — 49,04: 61,30« 76,63( — — — 264,37!
8/6/201(  7/9/201( — — — — — 61,30« — — 352,50(
William Reis — — 120,00 240,00( 480,00( — — — — — — —
8/6/201(  7/9/201( — — 83,47¢ 104,34 130,43t — — — 450,00(
8/6/201(  7/9/201( — — — — — 104,34¢ — — 600,00(
Michael Gibbons — — 103,12¢ 206,25( 412,50( — — — — — — —
8/6/201(  7/9/201( — — 71,73¢ 89,67« 112,09¢ — — — 386,71¢
8/6/201(  7/9/201( — — — — — 89,67« — — 515,62!

(1) The amounts in these columns show the rangesdible cash payouts under our annual performamges plan for achievement of specified levelsesfgrmance in fiscal 2010. If
performance is below threshold then no amountsheilpaid. For additional information related to &mmual cash incentive awards including performayuzds, measures and
weighting, see th“Compensation Discussion and Anal” section of this proxy circula

(2) The amounts in these columns represent perfacerbdased restricted share unit awards. The peafocerbased restricted share unit awards vest lwastige achievement of a
specified target level of cumulative pre-tax incofoethe period beginning on January 1, 2010 ardirenon the last day of our 2012 fiscal year. Thwants included in the
“Threshold” column reflect the total number of stmthat would be issued at the end of the threepadormance period if Cott achieves 80% of treget” pre-tax income level.
The amounts included in the “Target” column refl total number of shares that would be issu¢deaénd of the three-year performance period tf @chieves 100% of the
“target” pre-tax income level. The amounts includethe “Maximum” column reflect the total numbédrahares that would be issued at the end of treetygar performance period
Cott achieves 125% of tt“targe” pre-tax income level
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(3) The amounts in this column represent grants of-based restricted share units. T-based restricted share units granted in 2010 vesitelast day of our 2012 fiscal ye

(4) The “Grant Date Fair Value of Stock Awards”wwmin shows the full grant date fair values of thBqgrenance- and time-based restricted share undsogtions granted in fiscal 2010.

The grant date fair values of the awards are deteminunder ASC 718 and represent the amounts wédvespense in our financial statements over théivgschedule for the
awards. In accordance with SEC rules, the amouaritsis column reflect the actual ASC 718 accountiagt without reduction for estimates of forfeitsirelated to service-based
vesting conditions. The assumptions used for deteng values are set forth in Note 7 to our auditedsolidated financial statements in our Annugd®eon Form 10-K for the
fiscal year ended January 1, 2011. The amountsatedur accounting for these grants and do noespond to the actual values that may be realizatidopamed executive officel

(5) This amount represents an option grant to Mwden to purchase 250,000 common shares of Cdtebruary 18, 2010. On August 9, 2010, Cott andAdwden entered into a
Common Share Option Cancellation and Forfeiturees@grent to cancel this award in order to transitiom to the 2010 Equity Incentive Ple

Outstanding Equity Awards at 2010 Fiscal Year End
The following table sets forth information with pest to equity awards outstanding at January 11 26rleach of our named executive

officers.
OPTION AWARDS STOCK AWARDS
Equity Incentive Plan
Equity Incentive Plan
Number of Awards: Number of Awards: Market or
Securities Number of Unearned Shares, Payout Value of Unearne:
Underlying Securities Option Units or Other Rights
Unexerciset Underlying Exercise Shares, Units or Other
Unexercised Option That Have Not Veste( Rights That Have Not
Options (#) Options (#) Price Expiration Vested
Name Exercisable Unexercisable ($) Date #) o
Jerry Fowder 250,00(@ — 0.97 2/17/201! 161,04 1,450,99
— — — — 495,004 4,459,95|
— — — — 165,00(® 1,486,65!
Neal Craven: — — — — 97,82(% 881,41
— — — — 97,82(®) 881,41:
Marni Poe — — — — 61,3044 552,34¢
o _ _ — 61,3045 552,34¢
William Reis — — — — 51,04(® 459,87(
_ _ — — 104,34 940,17
— — — — 104,34 940,17
Michael Gibbons 5,00( — 37.5¢ 8/23/201. 89,6744 807,96
7,50(C — 28.9¢ 7/20/201. 89,6745 807,96

(1) The market value shown has been calculated bas#tkeariosing price of our common shares on the NéSBf December 31, 2010 ($9.0

@
©)

4)

®)
(6)

The award vested in four equal quarterly installteeluring the or-year period beginning on February 18, 2009. Thiarawvas fully vested on February 18, 20

This award represents performance share uratsed under the PSU Plan, which vested on Feb2@&r2011 due to the achievement of adjusted apgratcome exceeding zero for
fiscal 2010.

This amount represents performance-basedctstrshare units. The performance-based restrittace units vest based on the achievement of #ispetarget level of cumulative
pre-tax income for the period beginning on Jandarg010 and ending on the last day of our 201&figear. The payout percentage of the performamsedrestricted share units
and the related unrecognized compensation cosbjea to change based on the level of targetedgxréncome that is achieved during the period beigig on January 1, 2010 and
ending on the last day of our 2012 fiscal year. @m®unts included reflect the total number of sh#nat would be issued at the end of the threeqyedormance period if Cott
achieves 100% of tt“targe” pre-tax income level

This amount represents time-based restrictacesimits. The time-based restricted share unitsare the last day of our 2012 fiscal year, assgmiontinued employment through
such date

This amount represents the number of commoreshander the Restated EISPP that vested on Fgl#8aR011 as a company match upon the achieveofienmulative EBIT
growth of 10% per annum over the tr-year performance cycle ending at the end of fi264l0.
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Option Exercises and Stock Vested In Fiscal 2010

The following table sets forth information with pest to stock awards vesting during 2010 for edauonamed executive officers. No
named executive officer exercised stock optioninduthe fiscal year ended January 1, 2011.

Stock Awards
Number of Shares

Acquired on Vesting Value Realized on Vestin
Name (#) ($)
Jerry Fowder — —
Neal Craven: — —
Marni Poe — —
William Reis 73,89( 504,18:
Michael Gibbons 36,25: 247,36!

Potential Payments Upon Termination or Change of Catrol
Vesting under PSU Plan, Restated EI SPP and 2010 Equity I ncentive Plan

We had a number of equity plans in place duringdl2@¥ith the adoption of the 2010 Equity IncentiarPafter shareowner approval
was obtained in May 2010, in early 2011 the Comatos Committee determined to terminate the PSW,Rle SAR Plan, and the Restated
EISPP and the board of directors determined toitert® the Option Plan. Notwithstanding the termorabf those plans, awards issued to
participants will continue to vest, become exefdisaterminate and be forfeited in accordance withterms of the applicable plan. Each of
the plans was in effect at the end of fiscal 2010.

The Legacy Retention Plan and the Severance Péasiderthat vesting upon a change of control is gose by the terms of the equity
plans. To the extent that the equity plans do notide for accelerated vesting for awards to aigigent in the Legacy Retention Plan that is
terminated in connection with a Change of Contiad,terms of the Legacy Retention Plan provide shah equity awards would accelerate
and vest.

PSU Plan

The PSU Plan enabled our board of directors to raadetermination to accelerate the vesting of soradl of the unvested PSUs held
by all of or any of the participants under the PEEN on a Change of Control irrespective of whetbamination has occurred. For purposes
of the PSU Plan, aChange of Control” means: (i) a consolidation, merger or amalganmatibCott with or into any other corporation
whereby the voting shareowners of Cott immedigpeigr to such event receive less than 50% of thmgashares of the consolidated, mer
or amalgamated corporation; (ii) a sale by Cotilbbr substantially all of its undertakings andets; or (iii) a proposal by or with respect to
Cott being made in connection with a liquidatioissadlution or winding-up of Cott. The board of diters did not make a determination to
accelerate vesting under the PSU Plan in 2010.

Had the Compensation Committee made a determinttiancelerate vesting during 2010 and if a Charig@ontrol had occurred on
January 1, 2011, the last business day of fischD2®r. Fowden, the only named executive officethvautstanding awards under the PSU
Plan as of January 1, 2011, would have been ahtill@ayments for accelerated vesting under the PigbJ as follows:

Accelerated Vesting

PSU Plan (€]
Jerry Fowder 1,450,99
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These amounts are included in the applicable “Amedéd Vesting” column in the tables on the follogvpages.

Restated EISPP

Under the Restated EISPP, allocated shares woukdliecome fully vested upon a Change of Controk Rbstated EISPP defines
“Change of Control” identically to the PSU Plandarovides that upon a Change of Control, the Carsgion Committee has the discretion
to determine whether the matching shares vest @ndoatributed to the participant’s account. Ifl@a@ge of Control had occurred on
January 1, 2011, Mr. Reis, the only named execuiifreer with allocated shares under the Restal&PP as of January 1, 2011, would have
been entitled to a payment for accelerated vestimtpr the Restated EISPP as follows:

Accelerated Vestin(

Restated EISPP $
William Reis 459,87(

This amount is included in the applicable “AcceleaVesting” column in the tables on the followipages.

2010 Equity Incentive Plan

Under the 2010 Equity Incentive Plan, in the exadra Change of Control, the surviving or successuity may continue, assume or
replace awards outstanding as of the date of tle@hof Control. If such awards are not continasdumed or replaced by the surviving or
successor entity then (i) outstanding options docksappreciation rights issued to a participaat #ire not yet fully exercisable will
immediately become exercisable in full and will @mexercisable in accordance with their term¥afliunvested restricted shares, restricted
share units, performance shares and performantewillibecome immediately fully vested and nonféaable; and (iii) any performance
objectives applicable to awards will be deemedateehbeen satisfied to the maximum degree spedifiednnection with the applicable
award. Additionally, the Compensation Committee rreayninate some or all of such outstanding awandahole or in part, as of the
effective time of the Change of Control in exchafmegpayments to the holders as provided in thedZBquity Incentive Plan.

The 2010 Equity Incentive Plan defines “Change ofi@ol” identically to the PSU Plan, except that thllowing also constitutes a
“Change of Control” for purposes of the 2010 Equiitgentive Plan: the date upon which individualsowbn the effective date of the 2010
Equity Incentive Plan constitute the board (thecimbent Directors”) cease for any reason to carstat least a majority of the board,
provided that any person becoming a director subsequeheteftective date of the 2010 Equity Incentive Ridrose appointment, election
nomination for election was approved by a votetdéast two-thirds of the Incumbent Directors wemain on the board (either by a specific
vote or by approval of the proxy statement of tleenPany in which such person is named as a homaradirector, without objection to such
nomination) shall also be deemed to be an Incumbeattor;provided, however , that no individual initially elected or nominated a
director of the Company as a result of an actusthiatened election contest with respect to dirsair any other actual or threatened
solicitation of proxies or consents by or on belo&lny person other than the board shall be de¢mled an Incumbent Director.
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If a Change of Control had occurred on January0112and the surviving or successor entity did eptace awards outstanding as of
such date and the Compensation Committee had extedlto terminate some or all of such outstandimgrds in exchange for payments to
the holders as provided in the 2010 Equity IncenBNan, the named executive officers would have leegitled to a payment for accelerated
vesting under the 2010 Equity Incentive Plan aled:

Accelerated Vesting

2010 Equity Incentive Plan ($)

Jerry Fowder 3,795,001
Neal Craven: 1,125,00!
Marni Poe 705,00(
William Reis 1,200,00i!
Michael Gibbons 1,031,25!

These amounts are included in the applicable “Ae¢dd Vesting” column in the tables on the follogvpages.

Severance Plan

In February 2009, we commenced the Severance Réaof January 1, 2011, Mr. Fowden and Mr. Gibbamsthe only executive
officers who participate in such plan. The trigggrevents for any severance payments under the&@meePlan are designed to discourage
executive officers from voluntarily terminating themployment with us in order to accept other esgpient opportunities. The triggering
events also provide assurances to the executiieerffthat they will be compensated if terminatgdib without cause. Subject to certain
exceptions described below, the Severance Planegefilr. Fowden'’s entitlements upon a qualified teation of employment and replaces
all previous termination and severance entitlemtmntshich he may have been entitled. These arrapgtnare described for Mr. Fowden
below.

The Compensation Committee determines which empparticipate in the Severance Plan. Each paatitiig assigned to one of th
groups, which correspond to severance multipldslisvs: Level 1 Employees—1 times; Level 2 Emples<e0.75 times; Level 3 Employees—
0.50 times. Mr. Fowden is a Level 1 employee. Mhl®ns is a Level 2 employee.

The Severance Plan define€4use” to mean:

(i) the willful failure of the participant to propg carry out the participant’s duties and respbitisies or to adhere to the policies of
Cott after written notice by Cott of the failuredo so, and such failure remaining uncorrectea¥athg an opportunity for the
participant to correct the failure within ten (dys of the receipt of such notic

(i) theft, fraud, dishonesty or misappropriationthe participant, or the gross negligence or wiilihisconduct by the participant,
involving the property, business or affairs of Cottin the carrying out of his duties, includingthout limitation, any breach by
the participant of the representations, warrargies covenants contained in the participant’s emmpkayt agreement or restrictive
covenants set out in the Severance F

(iii) the participar’'s conviction of or plea of guilty to a criminal effse that involves fraud, dishonesty, theft orariok;
(iv) the participar's breach of a fiduciary duty owed to Cott;
(v) the participar's refusal to follow the lawful written reasonabtelajood faith direction of the board of directc
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The Severance Plan define&bod Reasori to include any of the following:
() a material diminution in the particip¢s title or duties or assignment to the participEfrhaterially inconsistent dutie

(i areduction in the participant’s then curranual base salary or target bonus opportunityms@entage of annual base salary,
unless such reduction in target bonus opportusitpade applicable to all participants serving inssantially the same capacity as
participant;

(iii) relocation of the participant’s principal e of employment to a location that is more thami@s away from his principal place
of employment on the date upon which he becameteipant, unless such relocation is effected atriquest of the participant
with his approval

(iv) a material breach by Cott of any provisionglw Severance Plan, or any employment agreemevtiit the participant and Cott
are parties, after written notice by the partictpafithe breach and such failure remaining unceectéollowing an opportunity for
Cott to correct such failure within ten (10) dayste receipt of such notice;

(v) the failure of Cott to obtain the assumptiomiriting of its obligation to perform the Severarfglan by any successor to all or
substantially all of the business or assets of @ittin fifteen (15) days after a merger, consdiigia, sale or similar transactio

If a participant’s employment is terminated by uthaut Cause or by the participant for Good Reakenyill receive a cash payment of
an amount equal to the participant’s total annaakbsalary and average bonus (based on the aotus paid for the previous two years) for
the year in which the termination takes place mliétd by his severance multiple, less applicabliakoldings. The terminated participant
would also be paid accrued salary and vacatiorutiirdhe date of termination, less applicable wittimgs. In addition, the terminated
participant would receive accelerated vesting gifits under our equity incentive plans and wouldiooe to receive benefits under our
benefit plans for the number of years equal tostheerance multiple, where we may do so legallyiarstcordance with the applicable ber
plans in effect from time to time.

Level 1 Employees receive gross-up payments ietieat excise tax is imposed. Payments to Level2Employees who would
otherwise be subject to excise tax are reduced an@unt that will result in no portion of the pagmts being subject to the excise tax. The
280G excise tax and gross-up is an estimated anassnming an effective individual income tax retd@». This amount is determined on
the basis that the amount subject to excise taxdwvmat be decreased by amounts attributable tmredde compensation for services before
the change of control.

Participants whose employment terminates for Caursiey voluntary resignation (other than for GooghRon), death, or disability are
not entitled to benefits under the Severance Plan.

Participants in the Severance Plan agree to norpetition and non-solicitation provisions that comt beyond termination for the
number of years equal to the applicable severantdtphe, regardless of the cause of terminationti€ipants agree to execute a general
release of claims against us in return for paymentker the Severance Plan, and, other than wifiect$o Mr. Fowden, the Severance Plan
supersedes applicable provisions of each partitgpanor employment agreement.

Payments to Jerry Fowden and Michael Gibbons under the Severance Plan

Mr. Gibbons and, subject to certain exceptionsRdrvden, participate in the Severance Plan. UndeBStdverance Plan, if their
employment is terminated by Cott without Causeyothie executive for Good Reason, each executivddvegeive a cash payment equal to
the sum of his annual base salary and bonus (lgegeztally on his average bonus for the previousy®ars) times a severance multiple.

Mr. Fowden’s employment agreement provides th#ténevent of such a termination during 2009 or 2@1® payment would
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be calculated based on his target bonus ratheraberage bonus. In addition, Mr. Fowden would nezei pro rata bonus for the year of
termination based on the actual bonus he would resaived had he been employed through the ertteofdar. Mr. Fowden’s severance
multiple is 1.0, except that under the terms ofdmgployment letter agreement if a termination ogsdéarconnection with a change of control,
his severance multiple would be 1.5. A change otrabis defined in his employment letter agreermsnt takeover, consolidation, merger,
amalgamation, sale of all or substantially all &sse a similar transaction involving Cott. Mr. ®ims’s severance multiple is 0.75.

Assuming they had been terminated on January 11, B Cott without Cause or by the executive for G&eason, Messrs. Fowden i
Gibbons would have been entitled to the following:

Non-
Equity
Incentive Medical
Cash Plan Continuation 280G
Severance Payment Gross-up Total
$) $) ) ) ($)
Jerry Fowder 632,50( 569,25( 9,42% 2,878,96: 4,090,13:
Michael Gibbons 206,25( 154,68t 9,67¢ — 370,61°

Assuming his employment had been terminated in ection with a Change of Control on January 1, 204r1,Fowden would have
been entitled to the following:

Non-
Equity
Incentive Medical
Cash Plan Continuation 280G Accelerated
Severance Payment Gross-up Vesting Total
) ($) (%) OIS @ (%)
Jerry Fowder 948,75( 853,87! 14,13: 2,878,96. 5,245,99 9,941,711

(1) Mr. Fowden is a Level 1 Employee and would haveirezd the 280G gro-up.
(2) Represents fair market value of unvested awardsrnthé PSU Plan and under the 2010 Equity Inceftlaa as of January 1, 201

Legacy Retention Plan

Mr. Reis is the only named executive officer segvé the end of fiscal 2010 who is a participarthie Legacy Retention Plan. The
Legacy Retention Plan supersedes applicable pom&sif an executive’s employment agreement andgesvfor severance payments to the
executive upon a termination of his employment. Flygering events for any severance payments uth@etegacy Retention Plan were
designed to discourage officers from voluntarilgrmating their employment with us in order to guoether employment opportunities. The
triggering events also provide assurances to theeos that they will be compensated if terminabgdus without cause.

The Legacy Retention Plan provides for differentpant calculations depending on whether the terti@inaccurs in connection with
Change of Control of Cott. For purposes of the lcggRetention Plan, a Change of Control means:

A. atake-over bid (within the meaning of tBecurities Act (Ontario)), other than a tal®+er bid exempt from the requirements of
XX of such Act pursuant to sub-sections 93(1)(bjo)rthereof, is completed in respect of more ttveanty percent (20%) of
Cott's common shares and the majority of the memidro were members of our board of directors gdarompletion of such
take-over bid are replaced within 60 days following cdetion of such tak-over bid; or

B. any of the following occur: (A) any consolidatianerger or amalgamation of Cott with or into atlyer corporation whereby our
voting shareowners immediately prior to such eveogeive less than 50% of the voting shares of tmsalidated, merged or
amalgamated corporation; (B) a sale by us of adulastantially all of our undertakings or assefy;d proposal by or with respect
to Cott being
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made in connection with our liquidation, dissolatiar winding up; (D) any reorganization, reversektsplit or recapitalization of
Cott that would result in a Change of Control dseotvise defined herein; or (E) any transactionesies of related transactions
having, directly or indirectly, the same effectaary of the foregoinc

Under the Legacy Retention Plan, each participmassigned to one of three groups, which correspmadverance multiples as folloy
Level 1 Employees-2 times; Level 2 Employees-Inteti; Level 3 Employees-1 time. Mr. Reis is a L&/employee.

The Legacy Retention Plan contemplates a window/‘(tbhange of Control Window”) that begins 90 days prior to the Change of
Control or the first public announcement thereaf aantinues past the Change of Control for a len§ttne year multiplied by each
participant’'s severance multiple.

The Legacy Retention Plan define€&4use” in the same way as the Severance Plan describ@dge 40.

The Legacy Retention Plan define&bod Reasori to include any of the following:
() a material diminution in the participis title or duties or assignment to the participEfraterially inconsistent dutie

(il inthe case of a participant who is identifigchis award letter as a Level 1 Employee and velports to the Chief Executive
Officer as of the date on which he becomes a paatit under this Plan, a change in the reportingcttre of the participant such
that he no longer reports to the Chief ExecutivBo®f (or their equivalent) or any successor tteefetiowing a Change of
Control, including a successor to all or substdlgtel of the business, assets or undertakingSatf;

(iii) areduction in the participe’'s then current annual base salary or target bomasrtunity as a percentage of annual base s¢

(iv) relocation of the participant’s principal pof employment to a location that is more thami@és away from his principal place
of employment on the date upon which he becametiipant, unless such relocation is effected atrtquest of the participant
with his approval

(v) amaterial breach by Cott of any provisionshaf Legacy Retention Plan, or any employment agee¢mo which the participant
and Cott are parties, after written notice by theipipant of the breach and such failure remainingorrected following an
opportunity for Cott to correct such failure withi@ days of the receipt of such notice

(vi) the failure of Cott to obtain the assumptionariting of its obligation to perform the Legacefntion Plan by any successor to all
or substantially all of the business or assetsaif @ithin 15 days after a merger, consolidatiale or similar transactiol

If a participant’s employment is terminated by uthaut Cause or by the participant for Good Reakenwill receive a cash payment of
an amount equal to the participant’s total annaakbsalary, car allowance and target bonus meltifdy his severance multiple, less
applicable withholdings. The terminated participaould also be paid accrued salary, vacation ame @ata bonus at target for the year in
which the termination took place, less applicabikoldings. In addition, the terminated participamuld continue to receive benefits under
our benefit plans for the number of years equaltseverance multiple, where we may do so legadty in accordance with the applicable
benefit plans in effect from time to time. If tharpcipant’'s employment is terminated during thea@de of Control Window, he would also
receive accelerated vesting of rights under ouitgducentive plans.

If a participant’s employment is terminated by uthaut Cause or by the participant for Good Reasamtime that falls outside the
Change of Control Window, he shall receive a cagment of an amount equal to the participant’d @taual base salary, car allowance and
target bonus multiplied by the participant’s senems
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multiple, less applicable withholdings. The termé@thparticipant would also be paid accrued saladyacation and a pro rata bonus at target
for the year in which the termination took plaasd applicable withholdings. In addition, the terated participant would continue to receive
benefits under our benefit plans for the numbereafrs equal to his severance multiple.

Level 1 Employees receive gross-up payments ietieat excise tax is imposed. Payments to Level2Employees who would
otherwise be subject to excise tax are reduced an@unt that will result in no portion of the pagmts being subject to the excise tax. The
280G excise tax and gross-up is an estimated ana@snming an effective individual income tax retd@. This amount is determined on
the basis that the amount subject to excise taxdwvmat be decreased by amounts attributable tmredde compensation for services before
the change of control.

Participants whose employment terminates for Caursiey voluntary resignation (other than for GooghRon), death, or disability are
not entitled to benefits under the Legacy Retenftam.

Payments to William Reis under the Legacy Retention Plan

Assuming his employment had been terminated by Withibut Cause or by him for Good Reason on Janlia@p11, and inside a
Change of Control Window, Mr. Reis would have beatitled to the following:

Non-
Equity
Incentive Medical
Cash Plan Continuation 280G Accelerated
Severance Payment Cut-back Vesting Total
(%) $) (%) 1 © @ (%)
William Reis 500,25( 360,00( 14,13: 326,68 1,659,87! 2,860,93I

(1) As alLevel 2 Employee, Mr. Reis may receive a 280(-back.
(2) Represents fair market value of awards under tretael EISPP and the 2010 Equity Incentive Plaof danuary 1, 201:

Assuming his employment had been terminated by Witibut Cause or by him for Good Reason on Janlig@p11, and outside a
Change of Control Window, Mr. Reis would have beatitled to the following:

Non-
Equity
Incentive Medical
Cash Plan Continuation 280G
Severance Payment Cut-back Total
(%) (%) (%) (%) (%)
William Reis 500,25( 360,00( 14,13: 326,68 1,201,06!

The payments to Mr. Reis would be made by us ama ksum after the date of termination of employnuentf a six-month delay is
required to comply with Code Section 409A (for oamed executive officers who are U.S. residentsjhe first business day of the seventh
month following the month in which termination ocsuThe payments would be made within 30 days afhdividual termination, 60 days of
a group termination, and 120 days of a terminatioczonnection with a Change of Control.

Participants in the Legacy Retention Plan agreetecompetition and non-solicitation provisionsttbantinue beyond termination for
the number of years equal to the applicable seeeranltiple, regardless of the cause of terminafidre Legacy Retention Plan supersedes
applicable provisions of each participant’s priorgoyment agreement, and participants agree towaecgeneral release of claims against
Cott in return for payments under the Legacy Raar®lan.

Potential Payments to Other Named Executive Officers upon Termination
Mr. Cravens and Ms. Poe do not participate in eithe Severance Plan or the Legacy Retention Plan.
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Effective September 8, 2009, we entered into anl@yngent letter agreement with Neal Cravens to sasseur Chief Financial Officer.
Under the terms of the employment letter agreenietihe event that Mr. Cravens’s employment is teated by Cott without Cause or by
Mr. Cravens for Good Reason (each as defined thefdr. Cravens would be entitled to receive a gasyment in an amount equal to nine
months of his then-current annual base salary diésgplicable withholding taxes, payable ovelireermonth period beginning 30 days after
the date of termination.

Effective January 14, 2010, we entered into an eympént letter agreement with Marni Poe to serveuas/ice President, General
Counsel. Under the terms of the employment letiee@ment, in the event that Ms. Poe’s employmetariminated by Cott without Cause or
by Ms. Poe for Good Reason (each as defined theMm Poe would be entitled to receive a cash matrim an amount equal to six months
of her then-current annual base salary, less pliGgble withholding taxes, payable within 30 da§jsuch termination, except in the case of
an involuntary termination that is a part of a gréermination program, in which case the paymenildzbe made within 60 days.

Termination by Cott for Cause; Resignation by the Executive Officer other than for Good Reason

We are not obligated to make any cash paymentreefli¢o any of our executive officers if the extéea officer’'s employment is
terminated by us for Cause or if the executiveceffiresigns for other than Good Reason (each @sedeh applicable severance
arrangements), other than the payment of unpagaysahd accrued and unused vacation pay.

Termination because of Death or Disability

Upon an executive offices’death or disability, we pay accrued salary aprbeated target bonus to the executive officeherexecutiv
officer’s estate. A pro rata portion of PSUs grdritean executive officer under the PSU Plan vastsis paid over the remainder of the
performance period. Upon an executive officer’'stdea pro rata portion of any restricted sharestyicted share units, performance shares or
performance units granted to such executive officeter the 2010 Equity Incentive Plan vest andpaid, in the case of performance shares
or units, upon certification by the Compensation@ttee of the achievement of the results for fhygliaable performance period, and in the
case of restricted shares or restricted share, doltswing the executive officer's death. We prdeiexecutive-level life, short-term disability,
and longterm care benefits to our executive officers thiatreot also available to our employees generaltgoants in respect of such bene
are disclosed in the Summary Compensation Tabjgage 33 of this proxy circular.
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REPORT OF THE HUMAN RESOURCES AND COMPENSATION COMM ITTEE

The Human Resources and Compensation Committeett§ ®oard of directors (collectively, theCompensation Committe€’) has
submitted the following report for inclusion in $hproxy circular:

The Compensation Committee has reviewed and diedubs Compensation Discussion and Analysis cogdaim this proxy circular
with management. Based on the Compensation Conasitteview of and the discussions with manageméht iespect to the Compensation
Discussion and Analysis, the Compensation Commigeemmended to the board of directors that the gamsation Discussion and Analy
be included in this proxy circular and in Cott’'siual Report on Form 10-K for the fiscal year endaduary 1, 2011 for filing with the SEC
and with all applicable Canadian securities auttesi

The foregoing report is provided by the followinigegtors, who constitute the Compensation Committee

GEORGE A. BURNETT, CHAIR
BETTY JANE HESS

MARIO PILOZZI

ANDREW PROZES

EQUITY COMPENSATION PLAN INFORMATION

We had a number of equity plans in place duringdl2@¥ith the adoption of the 2010 Equity IncentiarPafter shareowner approval
was obtained in May 2010, in early 2011 the Comatos Committee determined to terminate the PSW,Rle SAR Plan, and the Restated
EISPP and the board of directors determined toitexrt@ the Option Plan. Notwithstanding the termorabf those plans, awards issued to
participants will continue to vest, become exefdisaterminate and be forfeited in accordance withterms of the applicable plan. Each of
the plans was in effect at the end of fiscal 2010.

Set out below is information about the 2010 Equigentive Plan, the Option Plan, the Restated EJ8#RPPSU Plan and the SAR Plan.
These plans generally require us to either purcBaseshares on the open market to fund awardssoeishares that would be dilutive to our
shareowners. As of January 1, 2011, the only equitypensation plans under which we issue our conshares rather than purchase them
on the open market are the Option Plan and the EQiity Incentive Plan.

Number of Common Share

Remaining Available for
Number of Common Share Future Issuance Under
Equity Compensation Plan:
to be Issued upon Exercise Weighted-average Exercis
of Outstanding Price of Outstanding (Excluding Securities
Options and Rights Options and Rights Reflected in Column (a))

Plan Category (a) (b) (c)
Equity compensation
plans approved by
shareowners
2010 Equity
Incentive Plar® —® — 876,38(®
Equity compensation
plans not approved by
shareowners
Restated Cott
Corporation 198i
Common Share
Option Plan, as
amende(4) 704,00( CDN$ 16.67 3,310,25:

(1) The 2010 Equity Incentive Plan was approved byehaners on May 4, 201
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(2) Does not include shares issuable pursuan) 036,807 time-based restricted share units gdannder the 2010 Equity Incentive Plan which as$he end of the 2012 fiscal year,
and (ii) 1,726,807 performance-based restrictedestiaits granted under the 2010 Equity incentivanPWhich represents the target number of shaetwést based on the
achievement of a specified target level of cumuéfire-tax income for the period beginning on JanuaryOl,2and ending on the last day of the 2012 fiseat)

(3) Ifany of the 3,123,614 shares to be issuedyaut to restricted share units do not vest, th#yeturn to the pool of shares available for iasoe under the 2010 Equity Incentive
Plan.

(4) As the Option Plan was adopted prior to ouiahpublic offering, it was not approved by shaseers. Subsequent amendments to the plan thateegshareowner approval have
been approved by shareowne

2010 Equity Incentive Plan

The 2010 Equity Incentive Plan is administeredhi®yCompensation Committee or any other board camenits may be designated by
the board from time to time. The 2010 Equity InéemPlan provides the Compensation Committee fiégiio design compensatory awards
that are responsive to Catheeds. Subject to the terms of the 2010 Equdgrtive Plan and applicable statutory and regufatquirements
the Compensation Committee has the discretionterigéne the persons to whom awards will be graoteder the plan, the nature and extent
of such awards, the times when awards will be g@rthe duration of each award, and the restristaord other conditions to which payment
or vesting of awards may be subject.

Awards under the 2010 Equity Incentive Plan maynltbe form of stock options, stock appreciatiagyhts, restricted shares, restricted
share units, performance shares, performance angimck payments. Full-time, part-time or contrtiployees of Cott and its subsidiaries
and non-employee directors of Cott may be seldayethie Compensation Committee to receive awardermihe 2010 Equity Incentive Plan.

The 2010 Equity Incentive Plan provides that ug,@00,000 shares may be issued under the plan. Garshares issued under the
2010 Equity Incentive Plan may be newly-issuedehiashares held in Treasury or shares that haverbaequired by Cott. No participant
may receive awards during any one calendar yeagsepting more than 2,000,000 common shares. liti@ddhe maximum amount that
may become vested under any cash-denominated awand) any one calendar year is five million dal§$5,000,000). These limits are
subject to adjustments by the Compensation Comendiseprovided in the 2010 Equity Incentive Planstuare splits, share dividends,
recapitalizations and other similar transactionswvants. In addition, the number of common sha®saible to insiders of Cott (as defined in
Part | of the Toronto Stock Exchange Company Maratahny time, and the number of shares issueastdérs of Cott within any one year
period, under the 2010 Equity Incentive Plan or mvbembined with all of Cott’s other security basednpensation arrangements (as
described in the Toronto Stock Exchange Companyudnmay not exceed 10% of Cott’s issued and antbhg common shares,
respectively. In addition, neither the board n@& @ompensation Committee may, without further shaner approval, grant to na@mployee
directors an amount equal to or greater than tdeeteof (i) 1% of Cott's issued and outstanding iwmm shares; and (ii) an annual equity
award of $100,000 per non-employee director. Theeamientioned restriction may not be amended withattier shareowner approval.

On August 6, 2010, Cott granted 1,693,370 perfomaarased restricted share units and 1,363,370hased restricted share units. On
November 5, 2010, the Compensation Committee giade437 performan-based restricted share units and 33,437 time-basticted
share units to certain Cott employees who were eyepl with Cliffstar prior to Cott’s acquisition @iffstar. The performance-based
restricted share units vest based on the achievamharspecified target level of cumulative pre-tasome for the period beginning on
January 1, 2010 and ending on the last day of Ol Ziscal year. The payout percentage of the pmdace-based restricted share units and
the related unrecognized compensation cost is sifgiehange based on the level of targetedaxencome that is achieved during the pe
beginning on January 1, 2010 and ending on thallsbf our 2012 fiscal year. The time-based retsti share units vest on the last day of
our 2012 fiscal year, assuming the participantistiomed employment on that date.
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Restated 1986 Common Share Option Plan

Subsequent to the adoption of the 2010 Equity ltieerPlan, the board determined that the Optiom Rlas no longer needed and
terminated the Option Plan, effective FebruaryZtR,1. Outstanding options will continue in accoawith the terms of the Option Plan
plans until exercised, forfeited or terminatedapplicable. Future awards are expected to be geddmy the terms of our 2010 Equity
Incentive Plan. The following description is prosttbecause the Option Plan was in effect durin@ 20 awards remain outstanding under
it notwithstanding its termination.

Prior to its termination, the Option Plan was adstared by the Compensation Committee. Subjecettain limitations, the
Compensation Committee had discretion to determliiggbility for participation in the Option Plarhé number of common shares for which
options were granted, the date of grant of optisards and the vesting period for each option. Tegaise price of options was the fair
market value of our common stock based on theraogiice on the Toronto Stock Exchange the dayrbdfte grant. Historically, stock
option awards were a regular part of executive camsption. In recent years, however, we moved avesly iranting options to executives as
long-term incentives. As a result, some longer+tedemployees hold options because they receiwed before the Compensation
Committee determined to use other forms of longiteompensation. Upon ceasing to serve as an engtoyeirector of Cott, options are
generally forfeited if not exercised within 60 daigiring 2009, the Compensation Committee apprakiedtock option grants to Jerry
Fowden described under the headinghief Executive Officer Compensation’ on page 29 of this proxy circular as an inducetten
Mr. Fowden to serve as our Chief Executive Officer.

After one grant of an option to purchase 250,00@roon shares vested, we and Mr. Fowden agreed t@lcan option to purchase
250,000 common shares awarded on February 18,&@d @ie agreed to forfeit his right to receive fatgrants under the Option Plan. Cott
entered into this arrangement with the Chief ExigeuDfficer in order to transition him to the 20EQuity Incentive Plan.

Options held by our non-employee directors vest édiately and are reflected in footnote 3 to théetaimder the heading “
Compensation of Directors” on page 14 of this proxy circular.

Restated EISPP

Subsequent to the adoption of the 2010 Equity ItieerPlan, the Compensation Committee determinatidértain of Cott’s long-term
incentive plans were no longer needed and ternmidrthee Restated EISPP, effective February 23, 204 following description is provided
because the Restated EISPP was in effect during 0d awards remained outstanding as of Janu&11, notwithstanding its termination.
As of March 18, 2011, there were no outstandingested awards under the Restated EISPP.

In 2007, we adopted the Restated EISPP, which geavibur officers and senior management employsedesignated by the
Compensation Committee, with two options for therfan which they could elect to receive any castiggmance bonus award (or portion of
any such award) granted to them as a result okuaitty annual performance targets. Under the ResEI®PP, each eligible participant could
elect to have all or a portion of any performanecaus to which he may become entitled for that figear (i) paid directly to the participant
the form of cash following the end of that fiscaby, or (ii) contributed to an independent trust hald on the participant’s behalf in the form
of common share units. The trust used the fund&iboited in respect of a participant’s investmentommon share units to purchase our
common shares on the open market. The number afhoonshare units allocated to each participant veséarohined by dividing the amount
of the award to be invested in common share urith® average price per common share at whichdh@on shares were purchased by the
trust. Each common share unit entitled the paditifio receive one common share upon a distribitieaspect of the common share units.

Common share units became fully vested and norifatfle when credited to the participant’s accobuat,generally would not be
distributed to the participant in the form of conmahares until the last business day of the tlwahf year following the fiscal year in respect
of which the common share units were earned.
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Common share units allocated to a participant westibuted to the participant in the form of commghares prior to the scheduled
distribution date if the participant died, retiréicame permanently disabled or his employmentotfeeswise terminated, if there was a
change of control, or if the participant had anane$eeable emergency (as defined in the RestagfiF}l

The Restated EISPP also provided that Cott mattteedommon shares distributed to a participanégpect of his common share units
with an equivalent number of additional common skaubject to the achievement of corporate perfocegoals established by the
Compensation Committee and the participant haveentcontinuously employed during a three-year owitleout withdrawing his common
share units. The Compensation Committee was ratjtoreertify in writing at the end of the perforntancycle as to whether the performance
goals had been achieved. Unless otherwise detedrbynéhe Compensation Committee, failure to achtbeecorporate performance goals
over the three-year performance cycle resultedfailare to earn any matching common shares urideRestated EISPP. In the event of a
change of control or the termination of a particp@employment (whether as a result of death, peent disability, retirement or otherwise)
prior to the completion of the performance cydies Compensation Committee had the discretion ttribore to a participant all, some, or no
matching common shares. Only participants who etetis invest their award in common share units aigad continuously employed during
the three-year performance cycle and had not puslyiavithdrawn their common share units were elagto receive the matching common
shares from Cott.

The maximum number of common shares purchased tinel@®estated EISPP in any fiscal year was themmaxi number of Cott
common shares that could be purchased under thd@glgéhe immediately preceding fiscal year plus%.of the total number of Cott comn
shares outstanding as of the first day of suclafigear. No shares could be issued from treasurgspect of common share units or matching
common shares under the Restated EISPP but weéeadhgurchased on the open market so the Restig&PRvas not dilutive to
shareowners.

Participants first made deferral elections underRlestated EISPP in 2007, and bonuses paid in 2208 were deferred into the plan.
No deferrals were made in 2009, as no bonuses peddewith respect to 2008. Effective as of Decen#t¥r2008, the Compensati
Committee approved an amendment to the RestatdelFEISth the effect of freezing participation in filan. The Compensation Committee
established a performance goal for the match shdiresmulative EBIT growth of 10% per annum oves three-year performance cycle
ending at the end of fiscal 2010. These match shagsted in February 2011 upon the achievemeitmegbérformance goals.

Amended and Restated Performance Share Unit Plan

Subsequent to the adoption of the 2010 Equity ItieedPlan, the Compensation Committee determinatidértain of Cott’s long-term
incentive plans were no longer needed and terndrthee PSU Plan, effective February 23, 2011. THewviing description is provided
because the PSU Plan was in effect during 201Gedds remained outstanding as of January 1, 26tllithstanding its termination. As of
March 18, 2011, there were no outstanding unvestedds under the PSU Plan.

We implemented the PSU Plan as a means of providrtgin officers and senior management with aaritige for exceeding
performance targets. Awards of Performance Shaies ((rPSUs”) under the PSU Plan were based on our corpoetenmance over a
specified performance cycle and the market pricguwfcommon shares at the time of vesting. For pacformance cycle, the Compensation
Committee established three tiers of performanadsgor Cott to achieve over the period: a minimthneshold level, a target level and a
superior performance level. The Compensation Cotamitould use a nhumber of performance goals, imduolur earnings before interest,
taxes, depreciation and amortization; net earnisigare price performance; return on equity; returinvested capital; or other financial
criteria and targets determined by the Compens&imnmittee. The Compensation Committee retainediaretion to vary the terms of
PSU grants, including the length of the performanyade. The Compensation Committee determined t@a@yees who participated in
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the PSU Plan based on the employee’s positioriptigeterm contribution potential of the employeedahe prevailing market
competitiveness of this type of long-term awarchimitour peer group. The Compensation Committedksked amounts, terms and
conditions of each award granted under the PSU. Plan

Management would develop a proposal to grant P8l@siployees based on the criteria set forth abbivis. proposal was presented to
the Compensation Committee for its review and aygdrddnce the PSU grant budget was approved, iddatigrants were calculated by
measuring performance against the annual target gee start of every performance cycle.

A target number of PSUs for each participant waahdished by the Compensation Committee at thennéugy of each one-, two-, and
threeyear performance cycle. Each PSU representeddhg tipon vesting, to receive one Cott common shidre number of PSUs earnec
the end of a performance cycle ranged from 0% @%4.6f the targeted amount, depending on whetheracbieved the pre-determined
threshold, target or superior performance goathah performance cycle. If performance over thégerance cycle fell below the threshold
level, no PSUs vested. Cott performance betweethtieshold and superior levels was weighted sottgafinal award varied with the
achieved performance. Additionally, since the valfieach PSU was tied to our share price, the vaoeived at the end of the performance
cycle fluctuated with the value of the shares.

Subject to the provisions of the PSU Plan, and gixicethe case of termination of employment or gfeaf control of Cott, PSUs vested
upon the completion of the performance cycle. Tghmut the performance cycle, there were no dividgradd to participants on their PSUs,
and holders did not have the right to vote the comishares represented by their PSUs. The planwgagiscretion to fully fund each grant at
the target payout level by allowing the trust toghase Cott shares at the time of the grant. Wdtem@ompensation Committee believed
such action was beneficial to our shareownersfadlytcovered any liability at the target payoavél associated with an increase in the share
price of Cott common shares. The common sharesipsed by the trustee were registered in the nanfeegfarticipant and delivered to the
participant once vested, upon his request.

No shares were issued from treasury but were idgiaechased on the open market so that the plametadilutive to shareowners. We
account for PSUs in Canadian dollars but all refees to PSU value in this proxy circular have bemmverted to U.S. dollars using the
conversion rates for the year in which such PSU®\geanted.

In 2008, the Compensation Committee approved manages proposal to issue PSUs to named executficers as a retention
incentive. As discussed above, the number of P&lueed at the end of a performance cycle dependedhether Cott achieved the pre-
determined performance goals in the performanckec¥terefore, no PSUs would vest unless Cott'soperance met or exceeded the
threshold level. The Compensation Committee esfadtl a performance goal for these PSUs of adjagtedhting income exceeding zero for
2008, 2009 and 2010. These awards vested in Fgh20ad upon the achievement of the performancesgoal

While the Compensation Committee did not grantR8Ys to executive officers in 2009 or 2010, cergmants made in prior years
vested in 2010 and resulted in the distributioowf common shares to participants. PSU vestingssiibed on page 38 of this proxy circular
under the headingOption Exercises and Stock Vested In Fiscal 2010

Amended and Restated Share Appreciation Rights Plan

Subsequent to the adoption of the 2010 Equity ItieerPlan, the Compensation Committee determinatidértain of Cott’s long-term
incentive plans were no longer needed and termirthie SAR Plan effective February 23, 2011. Thimfgahg description is provided
because the SAR Plan was in effect during 2018pafh no unvested awards were outstanding as abdad, 2011 or March 18, 2011.
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We adopted the SAR Plan in 2007 as a means ofgingvadditional incentives to our employees andalors to promote the growth
and success of our business, and to attract aratdesur personnel. Under the SAR Plan, share api@t rights (“SARs”) could be
granted to employees and directors of Cott onibssiliaries by the Compensation Committee on tbemenendation of management. These
grants were based on the employee’s positionaihg-term contribution potential of each role, ane prevailing market competitiveness of
this type of long-term award within our peer group.

SARs typically vested on the third anniversaryha grant date. On vesting, each SAR representetbthteto be paid the difference, if
any, between the price of Cott’'s common sharefierate of grant and their price on the SAR’s wgstiate. Payments in respect of vested
in-themoney SARs were made in the form of Cott commomeshpurchased on the open market by an indepetrdsnhtvith cash contribute
by Cott. If Cott’s share price on the date of wggtivas lower than on the date of grant, no paymestmade in respect of those vested SARs.
Prior to vesting, there were no dividends paidrenghare appreciation rights, and holders did aeé tthe right to vote the common shares
represented by their SARs.

No shares were issued from treasury and the SARWda not dilutive to Cott's shareowners.

If the employment of a participant came to an asthdr than in the case of a termination withoutseauorior to the final vesting of the
SARs granted to such participant, other than dubdaleath, normal retirement or permanent digghifithe participant, his unvested SARs
were forfeited. All unvested SARs would have vesteflill in the event of (i) a consolidation, merge amalgamation of Cott with any other
corporation following which Cott’s voting shareowsdeld less than 50% of the voting shares of tineiang entity; (ii) a sale of all (or
substantially all) of Cott’s undertakings and asget (iii) a proposal made in connection with Goliuidation, dissolution, or winding-up. If
a participant was terminated without cause, the @oreation Committee had discretion to determinet wioald happen to the SARSs.

The Compensation Committee approved one SAR gfai@i®@000 SARs in 2009 as an inducement award & Nevens, our Chief
Financial Officer. On August 10, 2010, Cott enteirgd a Stock Appreciation Right Cancellation Agremt with Mr. Cravens, pursuant to
which Cott and Mr. Cravens agreed to cancel thisrdwSuch cancellation was effective as of Septerdb2010.

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 thegyolThe current annual policy limit is $50,000,080e are reimbursed for amounts paid to
indemnify directors and officers, subject to a deihle of $750,000 for securities claims and a agihle of $500,000 for all other claims. T
deductible is our responsibility. There is no apgile deductible if we are unable to indemnify. Bhaual premium, which is currently
$624,634, is paid by us.

Under the terms of our by-laws and agreements @étth of our directors, we indemnify our directand afficers against certain
liabilities incurred by them in their capacity dsedtors and officers to the extent permitted hy.la
CORPORATE GOVERNANCE

Board and Management Roles
The board of directors has explicitly assumed resitdlity for the stewardship of Cott, including:
» the adoption of a strategic planning proc:
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» the identification of the principal risks for Caiihd the implementation of appropriate risk managersgstems
e succession planning and monitoring of senior mameeg,

e ensuring that we have in place a communicationsytbd enable us to communicate effectively and trmely manner with our
shareowners, other stakeholders and the publicrgéneand

« the integrity of our internal control and managetrieformation systems

All decisions materially affecting Cott, our busiiseand operations, including long-term strategit @gperational planning, must be
approved by the board prior to implementation. Baedr, management prepares a statement of objectilans and performance standards.
This statement is submitted to the board of dimsctor its review and approval prior to implemeitat

To assist in discharging its responsibilities effady, the board has established three committihesAudit 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 atvw.cott.com. Each committee has the authority to retain
special legal, accounting or other advisors.

Allocation of Responsibility between the Board andlanagement

The board has adopted a written mandate, the fexthich is set out in Appendix A. The business affdirs of Cott are managed by or
under the supervision of the board in accordande &li applicable laws and regulatory requiremefite board is responsible for providing
direction and oversight, approving our strategredion and overseeing the performance of our lessiand management. Management is
responsible for presenting strategic plans to tierd for review and approval and for implementing strategic direction. The board has
approved a job description for the Chief Executféicer, which specifically outlines the responétias of this position. One of these
responsibilities is to prepare, on behalf of managy, a written statement of management’s objegtiplans and standards of performance.
This report is reviewed and approved annually iy lloe Compensation Committee and the entire b@atditionally, we have established a
lead independent director role and position desorip for the chairman of the board and for eaaghroittee chair.

Board Oversight of Risk

Pursuant to the written mandate, management i@nsgige for day-to-day risk management and is nasiide for implementing the risk
management strategy for Cott. Risk oversight issponsibility of the full board that is administétey the Audit Committee pursuant to the
Audit Committee Charter. The Audit Committee dismswith management our guidelines and policiels regpect to risk assessment, risk
management, and major strategic, financial andatjperal risk exposures such as fraud, environmeodahpetitive and regulatory risks, and
the steps management has taken to monitor andotamty exposure resulting from such risks.

At each regular meeting of the board, the Audit Gotiee reports to the board on the risks to Cotidifionally, management from time
to time reports to the board on the risks to Gadfustments to the initiatives undertaken in corioecwith the risk assessment process may
be made as a result of such reports. Over the eaidithe year, the Audit Committee further reviemith the board the risks facing Cott. We
believe that the board oversight and involvemenmisk assessment provides effective oversight af' €enterprise risks.
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Board’s Expectations of Management
The board expects management to pursue the foltpalijectives:

» produce timely, complete and accurate informatiomor operations and business and on any otheifispmatter that may, in
managemer's opinion, have material consequences for us,laneswners and other stakehold

e act on atimely basis and make appropriate decsidth regard to our operations, in accordance walitthe relevant requirements
and obligations and in compliance with our polici@gh a view to increasing shareowner val

« apply arigorous budget process and closely monitofinancial performance in terms of the annualdet approved by the boe
» develop and implement a strategic plan in lightrends in the market, ar
» promote high ethical standards and practices idaoctmg our busines

Board Leadership

Our board is composed of 11 directors of which fEiadependent. Mr. David Gibbons is the Chairmiaous board. Mr. Rosenfeld
serves as our Lead Independent Director. The amfyimee for director who is not independent is MiwEen, our Chief Executive Officer.
See “Certain Relationships and Related Transaction$ on page 17 of this proxy circular for further clission of the board’s
determinations as to independence.

Cott has a separate Chairman of the Board and ERetutive Officer. The board feels that separatiiregrole of Chairman and Chief
Executive Officer is in the best interests of shaneers at this time. This structure ensures a greate for independent directors in the
oversight of Cott and active participation by thdeépendent directors in establishing priorities prutedures for the work of the board. The
board believes that its leadership structure habeen affected by the board’s administration efrikk oversight function.

For each regular board meeting and most specidimgsehe Chairman establishes the agenda. Eactbarerfithe board may suggest
items for the agenda and may also raise at anyimgesibjects that are not on the agenda for thatinge

The board believes that it is beneficial to desigrraLead Independent Director, and requires itnelier the Chairman is not
independent. While David Gibbons was serving asrimt Chief Executive Officer, Mr. Rosenfeld becab®ad Independent Director, an
arrangement that the board wished to continue aften Mr. Gibbons ceased to serve as Interim Ciiefcutive Officer and became
Chairman. The Lead Independent Director acts mpaartive capacity to the Chairman and acts asr@laai in the event the Chairman is
unavailable.

The board conducts an annual evaluation to determirether it and its committees are functioningdff/ely, which includes an
evaluation of whether the current leadership stmaéctontinues to be optimal for Cott and its sharezrs. The board conducted this evalue
for 2010 and determined not to make changes ttetoership structure.

Shareowner Communications

We seek to maintain a transparent and accessibleaage of information with all of our shareownens ather stakeholders with regard
to our business and performance, subject to theinrergents of all applicable laws and any othertlitidns of a legal or contractual nature. In
addition to our timely and continuous disclosurégations under applicable law, we regularly dlstite information to our shareowners and
the investment
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community through conferences, webcasts made &@ila the public and press releases. Shareowndrether interested parties are invited
to communicate with one or more of our directans|uding the Lead Independent Director or with pan-management directors as a group,
by sending a letter to the attention of the diresstor any one of them, c/o the Vice President,géarCounsel and Secretary of Cott, 5519
West Idlewild Avenue, Tampa, Florida, U.S.A. 33638Hke letter should indicate that you are a Cottestxaner or your other interest in Cott.
Unless the letter is primarily commercial in natargelates to an improper or irrelevant topic, $eeretary or her designee will:

» forward it to the director or directors to whonisitaddressed (or, if it is not directed toward ecsjic director, to our Chairman),

» attempt to have management respond directly, famge where a shareowner requests information abattitor a share-related
matter.

At each board meeting, a member of managementmiseasummary of all communications received sthedast meeting that were
not forwarded to the directors, if any, and makesé communications available to the directors upgnest.

Composition of the Board

Our articles of amalgamation permit a minimum ogthand a maximum of 15 directors. The size obtierd is currently set at 11
members, a number that the board considers todmuatke given our size and the nature of our shareoeonstituency.

Board members are encouraged to attend each ameetihg of shareowners. All of our directors ateshthe 2010 annual meeting in
person, except for David Gibbons, who attendedrtbeting telephonically.

Independence of the Board

The only nominee for director who is not indeperidemr. Fowden, our Chief Executive Officer. Se€értain Relationships and
Related Transactions’ on page 17 of this proxy circular for further clission of the board’s determinations as to inddgece.
Mr. Rosenfeld serves as our Lead Independent Direct

At all meetings of the board and committees ofttbard, any non-management board member may retipa¢ stll members of
management, including management directors, besexicso that any matter may be discussed withoutegmgsentative of management
being present. The non-management directors, athoim are independent, meet independently of mamageas part of each regularly
scheduled meeting of the board. In addition, doectvho have a material interest in a transacticegoeement are required to disclose the
interest to the board and to refrain from votingtloe matter, and they do not participate in disiomssrelating to the transaction or agreement.

Each of the Compensation Committee, the Corporatefhance Committee and the Audit Committee is amag entirely of
independent directors. The board oversees thelisst@ent and function of all committees, the appuient of committee members and their
conduct. The board has considered the independdraaeh of its members for purposes of the rulab@NYSE and, where applicable, NI
58-101. See Certain Relationships and Related Transaction$ on page 17 of this proxy circular.

Board Committees

The board has the following standing committeespG@te Governance Committee, Audit Committee aochg@ensation Committee.
The charters of these committees are availablaiomebsite ww.cott.com. From time to time, the board may form additioc@nmittees ir
its discretion.
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Corporate Governance Committee
Members: Eric Rosenfeld (Chair), David T. GibboB&gphen Halperin, Andrew Prozes, Mark Benadiba

The board has determined that each member of theo@e Governance Committee is independent wittérmeaning of the rules of
the NYSE and NI 58-101. The Corporate Governanaam@ittee is responsible for developing and moni@ur approach to corporate
governance issues in general. Specifically, theo@aite Governance Committee is responsible for:

developing and maintaining a set of corporate guaece principles applicable to Cott and monitorimgpehalf of the board of
directors, Co’s approach to corporate governance iss<

reviewing periodically and recommending changethéogoverning documents and the mandates of thel lpoanmittees
establishing and articulating qualifications ankdestselection criteria for the members of the baardny board committe

advising the board of directors regarding the appate number of directors, and identifying andoramending the nomination of
new members to the board and its committees froma td time and nominees for each annual meetispafeowners (and as st
functions as a nominating committe

advising the board with respect to the br's leadership structure and the positions held byrtambers of the boar

ensuring that management develops, implements aittams appropriate orientation and education janwg for directors and
schedules periodic presentations for directoraisuee they are aware of major business trendsrathusiry and corporate
governance practice

developing and recommending to the board of dirsdar approval an annual self-evaluation procéskeboard and its
committees (including each member thereof) and gemant

monitoring the quality of the relationship betweaanagement and the board and recommending anyfaréagprovement
reporting on corporate governance as requiredl@palicable public disclosure requiremet
reviewing and assessing annually (s Corporate Governance Guidelin

reviewing and, as appropriate, modifying the CoflBusiness Conduct and Ethics, and pre-approviygaquest for a waiver of
such Code

reviewing all related party transactions, whethenat reportable pursuant to applicable securides and regulation:

reviewing on an at least an annual basis the waghich Cott’s corporate governance is being evaldéty relevant external
organizations and publicatior

being responsible for those matters assignedundér Cott’'s Code of Business Conduct and EthidsGode of Ethics for Senior
Officers,

reviewing and reassessing the adequacy of the @gpGovernance Committee’s charter annually aconmenending any
proposed changes to the board for approval,

reviewing and assessing the Corporate Governangerittee’s own performance on an annual basis gmattiag regularly to the
board regarding the results of the Corporate Garexa Committe’s activities.
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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 higlebsiracter and integrit
» each director should have sufficient experiencenable the director to make a meaningful contrdsuto the board and to Cc

« each director should have sufficient time availabldevote to our affairs in order to carry out diher responsibilities as a
director,

» each person who is nominated as an independewtalirghould meet all of the criteria establishedifidependence under
applicable securities or stock exchange laws, rofesgulations

» whether the residency of the nominee will impasidency and qualification requirements under applie legislation relating to
the composition of the board and its committeed,

» whether the person is being nominated, or is pdezlifrom being nominated, to fulfill any contradtabligation we may have
In addition to the factors considered above, thep@ate Governance Committee also considers hosnanee will contribute to the

diversity of the board, which is measured by a nends factors, including professional backgrourgyeation, race, gender, and residence
(subject to any applicable law or regulation).

The Corporate Governance Committee considers stiggess to nominees for directors from any soureguding any shareowner.
Shareowners wishing to suggest a candidate fareatdr should write to our Secretary no later tB@ecember 3, 2011 at our executive office
and include:

e astatement that the writer is a shareowner aptbisosing a candidate for consideration by the Gae Governance Committe
» the name and contact information for the candic
» astatement of the candid's business and educational experie

» information regarding each of the factors listedady other than those in respect of board sizecantposition, to enable the
committee to evaluate the candid:

» astatement detailing the relationship betweercéimelidate and us or any of our customers, suppiecempetitors

» detailed information about any relationship or ustinding between the writer and the proposed dateli anc

» astatement that the candidate is willing to bes@®red as a candidate and willing to serve asegtoir if nominated and electe
The Corporate Governance Committee conducts aseassuof the board and its committees at least diyniarectors are required to

complete an evaluation of the performance of therdhats committees and directors, which are tlesiewed by the Corporate Governance
Committee, and conclusions and recommendationgtirestherefrom are reported to the full board.

New directors are provided with material respect@iwgt and attend information sessions and planstaith management in order to
familiarize themselves with the business. They aiget with company representatives to review thedages and roles of the board and its
committees, as well as applicable corporate palidgrectors regularly meet with management towdiscorporate developments and
participate in plant tours from time to time. Ind#tn, directors are provided with materials camieg matters to be discussed at an
upcoming meeting prior to the meeting.
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The Corporate Governance Committee may from tintarie engage outside advisors to assist in idéngfand evaluating potential
nominees to the board.

The Corporate Governance Committee met four time910.

Audit Committee
Members: Graham W. Savage (Chair), George Bur@ettgory Monahan

The Audit Committee reports directly to the bodtdch member has been determined by the boarditmépendent within the meani
of the rules of the NYSE and Rule 10A-3 of the Eatupe Act.

The Audit Committee, on behalf of the board, ovessie integrity of our annual and interim consatid financial statements,
compliance with applicable legal and regulatoryuisements, significant financial reporting issuti® internal audit function, the annual
independent audit of our financial statementsjibdependent auditor’'s qualifications and indepewdethe performance of our internal
auditors and independent auditor and is responBibleatisfying itself that we have implemented myppiate systems of internal controls. The
Audit Committee reviews the terms of engagementmogosed overall scope of the annual audit withagament and the independent
auditor. See tndependent Registered Certified Public Accounting-irm—Audit Committee Report " on page 60 of this proxy circular.

The Audit Committee is also tasked with fulfillinige board’s oversight role with respect to risk agament.

The Audit Committee operates pursuant to a writtegrter that was approved and adopted by the myahdarch 7, 2001 and most
recently updated in February 2010, the text of Wiigcset out in Appendix B. Each member of the A@dimmittee is financially literate.
Additionally, the board has determined that Mr. &g qualifies as an “audit committee financial eXpas such term is defined in the rule:
the SEC. The Audit Committee met five times in 2010

Human Resources and Compensation Committee
Members: George A. Burnett (Chair), Betty Jane HB&gi0 Pilozzi, Andrew Prozes

The board has determined that each member of thgp€asation Committee is independent within the nmggof the rules of the NYS
and NI 58-101. SeeCertain Relationships and Related Transactions on page 17 of this proxy circular. The Compermatommittee’s
mandate includes:

» recommending to the independent members of thedlibarannual compensation of the Chief Executiviic@f including base
salary, incentive bonus structure, targets-out levels, lon-term incentive awards and perquisit

» establishing the annual compensation of our exeeutificers, other than the Chief Executive Offic

» periodically reviewing with the board and approvsiwrt-term and long-term incentive compensati@agmms and equity-based
plans, including general plan administration suglletermining eligibility, setting targets, andlie event of a change of control,
determining whether to accelerate vest

* reviewing and recommending to the board the renativerto be paid to members of the board,
» evaluating whether and to what extent 's compensation policies or practices create ineesthat affect risk takiny

The Compensation Committee also is responsiblesfaewing and reporting annually to the board oédiors on our organizational
structure and ensuring that an appropriate suanegsan for the Chief Executive Officer and our @xtive officers has been developed. The
Compensation Committee met ten times in 2010.
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In determining the amount of compensation for does; the Compensation Committee reviews industihlipations and trends
provided by Frederic W. Cook & Co. Cook ") to determine the appropriate level of compemsatirhe Compensation Committee then
reports its findings and makes recommendationkeidbard of directors for approval.

In 2010, the Compensation Committee continuedtiréCook as its sole independent compensationuttams. Cook only performs
work for and reports directly to the Compensatiamittee and attends Compensation Committee meetisgequested. Cook provided
recommendations to the Compensation Committee ®@ndmpetiveness and appropriateness of all eleméptsecutive compensation,
including the Chief Executive Officer's compensati€ook did not provide any additional serviceth®board or management.

For more information regarding the function of empensation Committee, se€bdmpensation Discussion and Analysis
beginning on page 19 of this proxy circular.

COMPENSATION COMMITTEE INTERLOCKS AND INSIDER PARTI CIPATION

No member of the Compensation Committee is or wiaid 2010 an employee, or is or ever has beerifareig of Cott or its
subsidiaries. No executive officer of Cott servedaalirector or a member of the Compensation Coteendf another company, one of whose
executive officers served as a member of Cott’sdoédirectors or Compensation Committee.

INDEPENDENT REGISTERED CERTIFIED PUBLIC ACCOUNTING FIRM

Approval of Appointment of Independent Registered @rtified Public Accounting Firm

At the meeting you will be asked to approve thecament of PricewaterhouseCoopers LLP, as ourgaddent registered certified
public accounting firm for the 2011 fiscal yearn#gjority of the votes cast must be in favor of tleisolution in order for it to be approved.
PricewaterhouseCoopers LLP will be appointed ifegarity of the votes cast by those of you who aespnt in person or represented by
proxy at the meeting are in favor of this action.

We recommend that you vote FOR the appointment of ficewaterhouseCoopers LLP.

IF YOU PROPERLY COMPLETE AND RETURN THE ENCLOSED FO RM OF PROXY, YOUR SHARES WILL BE VOTED
FOR THE APPROVAL OF THE APPOINTMENT OF PRICEWATERHO USECOOPERS LLP UNLESS YOU SPECIFICALLY
INDICATE OTHERWISE ON THE FORM OF PROXY.

Principal Accounting Fees

The aggregate fees billed by PricewaterhouseCodpdt<sor professional services performed by PriceanizouseCoopers LLP for us
for 2010 and 2009 were as follows:

Fees ($)
2010 2009
Audit Fees (including o-of-pocket expense: 2,830,000  2,429,25I
Audit-Related Fee 470,22: 152,00(
Tax Fees 140,24¢ 173,68:
All Other Fees 2,40( 37,40(
Total 3,442,871 2,792,23
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Audit Fees

Audit fees are those for services related to thitad our annual financial statements for inclusio our Annual Report on Form 10-K
for the 2010 and 2009 fiscal years and for theeneof the financial statements included in our @erér Reports on Form 10-Q for those
years.

Audit-Related Fees

Audit-related fees for the 2010 and 2009 fiscakyemnsisted primarily of audits of employee beangfins, due diligence pertaining to
business combinations, and other audit-relatedcsy

Tax Fees
Tax fees in 2010 and 2009 consisted of tax compdiaervices and advice.

All Other Fees
All Other Fees for 2010 and 2009 consist of feepfoducts and services other than the servicasteghabove.

Pre-Approval Policies and Procedures
In engaging Cott's independent registered certifiellic accounting firm, the Audit Committee coresisithe following guidelines:

* For audit services, the independent auditor isdwige the Audit Committee with an engagement fdtie each fiscal year
outlining the scope of the audit services propdsdak performed. If agreed to by the Audit Comneittinis engagement letter will
be formally accepted by the Audit Committee. Theejmendent auditor is to submit an audit servicegpfeposal for approval by
the Audit Committee

« For non-audit services, management and the indepé¢rdditor will periodically submit to the Audib@mittee for approval in
advance a description of particular non-audit i Management and the independent auditor val eanfirm to the Audit
Committee that each proposed non-audit servicenmigsible under applicable legal requirements. Abdit Committee must
approve permissible non-audit services in ordeuoto engage the independent auditor for suchcesrvThe Audit Committee
will be informed routinely as to the n-audit services actually provided by the independeuditor pursuant to this proce

* If management proposes that the Audit Committe@gaghe independent auditor to provide a non-aedlitice that is not
contemplated or approved by the Audit Committeespant to the process outlined above, managemedrduhimit the request to
the Audit Committee. Our management and the inddgrgrauditor will each confirm to the Audit Comragtthat such non-audit
service is permissible under all applicable legguirements. Management will also provide an esérméthe cost of such non-
audit service. The Audit Committee must approveathgagement for the non-audit service and thefégesuch service prior to
our engagement of the independent auditor for thipgses of providing such n-audit service

Any amendment or modification to an approved pesiie non-audit service must be approved by theitACodmmittee or the chair of
the Audit Committee prior to the engagement ofabditor to perform the service.

Our audit-related fees, tax fees, and all othes fie2010 were pre-approved by the Audit Commitiéde Audit Committee has
determined that the provision of the non-audit mex for which these fees were rendered is conlpatilth maintaining the independent
auditor’s independence.
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One or more representatives of PricewaterhouseCeah® will be present at the annual meeting, e an opportunity to make a
statement as he or she may desire and will beablaito respond to appropriate questions.

Audit Committee Report

The Audit Committee has reviewed and discussed mithagement Cott’s audited financial statementdartagement’s Report on
Internal Control over Financial Reporting.

The Audit Committee reviewed with the independertitor its judgment as to the quality, not just #ueeptability, of Cots accountin
principles and such other matters as the Audit Citteenand the auditor are required to discuss ugeeerally accepted auditing standard
particular those matters required to be discusgestitement of Auditing Standards No. 61, “The Amids Communication with those
charged with Governance,” as amended by the PAblounting Oversight Board in Rule 3200T. The Au@iimmittee also reviewed with
management and PricewaterhouseCoopers LLP theat@tcounting policies underlying Cott’s financthtements and how these policies
were applied to the financial statements.

The Audit Committee received the written disclosused the letter from the auditor required by aggtile requirements of the Public
Company Accounting Oversight Board regarding tlieependent auditor's communications with the AuditrEnittee concerning
independence, and has discussed with the audé@autiitor’'s independence from Cott and managemelditionally, the Audit Committee
has considered the compatibility of non-audit ssgsiwith the auditor’'s independence.

Based on the foregoing reviews and discussiongAtiait Committee recommended to the board of dinecthat the audited financial
statements be included in Cott’'s Annual Report om¥10-K for the year ended January 1, 2011 fordilvith the United States Securities
and Exchange Commission.

The Audit Committee has appointed Pricewaterhousp€a LLP as Cott's independent registered pulsiioanting firm for the fiscal
year ending December 31, 20:

GRAHAM SAVAGE, CHAIR
GREGORY MONAHAN
GEORGE BURNETT
March 2, 2011

ADVISORY VOTE ON EXECUTIVE COMPENSATION

The Dodd-Frank Wall Street Reform and Consumerdetmn Act, enacted in July 2010, requires thapwavide our shareowners with
the opportunity to vote to approve, on a non-bigdadvisory basis, the compensation of our namedudive officers as disclosed in this
proxy circular in accordance with the compensatiseclosure rules of the SEC.

As described in detail under the headinfgdmpensation Discussion and Analysi$ beginning on page 19 of this proxy circular we
seek to closely align the interests of our nameztetive officers with the interests of our shareersn Our compensation programs are
designed to reward executives based on the ach@&wverfiboth individual and corporate performancgdsts, while at the same time avoiding
the encouragement of unnecessary or excessivéalghg. In considering our executive compensati@ypam for 2010, we believe our
shareowners will find the following developmentgpiontant:

* In 2010, we awarded a combination of performancedaestricted share units and time-based restrittare units. Our named
executive officers, other than our Chief Execuféicer, receivec
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awards comprised 50% of performance-based regtrgttare units and 50% of time-based restrictedesingits. Our Chief
Executive Officer was awarded 75% performance-bassttlicted share units, with the remaining 25% posed of time-based
restricted share units. The performance-basedatestrshare units vest over a three-year periodh tipe achievement of a specific
level of cumulative pre-tax income. By linking dong-term incentives to three-year financial resulte hope to more closely
align our named executive officers’ incentives witik long-term interests of shareowners. The tiseel restricted share units
vest at the end of 2012. For grants in future ygaessCompensation Committee intends to increas@éformance-based portion
of equity awards by a further 25% each year tdralign the interest of our named executive efawith that of our
shareowners

» Inlight of ongoing cost concerns, the Compensafiommittee determined not to make merit increasdémse salaries for our
named executive officers in 2010 and continuedhtdt the perquisites available to them to an anmexaicutive physical
examination and a car allowance for certain nanxedive officers. In 2010, the base salary for Ghief Executive Officer was
increased to reflect a market adjustm:

» The board adopted a revised policy that prohihitsdirectors, named executive officers, and otlesr éxecutive officers from
engaging in any hedging or monetization transastiomolving Cott securities

» The board adopted a revised policy prohibiting empés and directors, including named executiveef, from engaging in any
short-term, speculative transactions involving Getturities, including purchasing securities ongimrengaging in short sales,
buying or selling put or call options, and tradingptions.

e The board adopted share ownership guidelines d¢oatine our directors, named executive officers, athér key employees to hc
a certain amount of Cott shar

» The Compensation Committee continued to retaimdagendent compensation consultant that does aaiderany services to
management and that had no relationship with maneageprior to the engageme

* We continued to administer a strong risk managemegram, which includes our Compensation Commigteeersight of the
ongoing evaluation of the relationship betweenaampensation programs and ri
We believe our executive compensation program wstsiimental in helping us achieve strong finang@&aformance in fiscal 2010. K¢
highlights of our fiscal 2010 performance inclutle following:
*  We reported strong results in all four quarters eached $55 million in net incom
* We continued to generate solid cash flow, genegaty8 million in cash from operations, an increafs&5% from 2009
 We consummated the acquisition of Cliffstar andamegxecuting on our integration activiti
For these reasons, the board is asking shareownemsvote to support our pay practices
The vote on this resolution is not intended to eddrany specific element of compensation; ratheryote relates to the compensatic
our named executive officers, as described inghagy circular in accordance with the compensatisclosure rules of the SEC. Although
the vote we are asking you to cast is advisoryraomdbinding, our board and the Compensation Coramitalue the views of our
shareowners and will consider the outcome of the winen making future compensation decisions fomauned executive officers. We
believe that Cott benefits from constructive dialegvith our shareowners, and while we will contitmeeach out to our shareowners on

these and other important issues, we also encooragehareowners to contact us. Shareowners whHotwisommunicate with our board
should refer to ‘Shareowner Communications’ on page 53 in this proxy circular for additiorialormation on how to do so.
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The text of the resolution is as follows:

“Be it resolved as a resolution of the shareowtiesthe Company’s shareowners hereby approven @ahésory basis, the
compensation paid to Cott Corporation’s named etkezwofficers, as disclosed pursuant to Iltem 40Refjulation S-K, including
Compensation Discussion and Analysis, compensgdiglies and narrative discussion.”

The board unanimously recommends a vote “FOR” the pproval of the compensation of our named executivefficers, as
disclosed in this proxy circular. Because the voten executive compensation is advisory, there is teaically no minimum vote
requirement for that proposal. Notwithstanding theadvisory nature of the vote, the resolution will beconsidered passed with the
affirmative vote of a majority of the votes cast byshareowners that are present or represented and tithed to vote at the meeting.
Unless a proxy specifies that the shares it represes should abstain from voting or vote against theesolution set out above, the
persons named in the enclosed proxy intend to vote favor of the resolution.

ADVISORY VOTE ON THE FREQUENCY OF AN ADVISORY VOTE ON EXECUTIVE COMPENSATION

The Dodd-Frank Wall Street Reform and Consumerdetmn Act also provides that shareowners mustivenghe opportunity to vote,
on a non-binding, advisory basis, for their prefieeas to how frequently we should seek futuresaalyivotes on the compensation of our
named executive officers as disclosed in accordeasitbethe compensation disclosure rules of the SHtich we refer to as an advisory vote
on executive compensation. By voting with respechts proposal, shareowners may indicate whetiesr would prefer that we conduct
future advisory votes on executive compensatiomyesee, two, or three years. Shareowners also ihthgy wish, abstain from casting a
vote on this proposal.

Our executive compensation program is designedpgpat long-term value creation, and a triennigewwill allow shareowners to
better judge our executive compensation prograrelation to our long-term performance. As descrilvetthe Compensation Discussion and
Analysis above, one of the core principles of owgaeitive compensation program is to ensure managsrnterests are aligned with our
shareowners’ interests. Accordingly, we grant awavith multi-year performance and service periadsricourage our named executive
officers to focus on long-term performance, andnemend a triennial vote, which would allow our exttee compensation programs to be
evaluated over a similar time-frame and in relatmour long-term performance.

A triennial vote will provide us with the time tbhdughtfully respond to shareowners’ sentimentsiamglement any necessary changes.
We carefully monitor our compensation program tontan the consistency and credibility of the progr which is important in motivating
and retaining our employees. We therefore beliraea triennial vote is an appropriate frequencyrtavide the Compensation Committee
sufficient time to thoughtfully consider shareowsienput and to implement any appropriate changesut executive compensation program,
in light of the timing that would be required toplament any decisions related to such changes.

We will continue to engage with our shareownersardig our executive compensation program duriegpiriod between shareowner
votes. Engagement with our shareowners is a keypoaent of our corporate governance. We seek andpeme to input from our
shareowners regarding board and governance matteveell as our executive compensation programpatidve we have been appropriately
responsive to our shareowners. We believe thigaalr to shareowners, and our shareowners’ alilitpmtact us at any time to express
specific views on executive compensation, serveotd us accountable to shareowners and reducestitefor and value of more frequent
advisory votes on executive compensation.

This vote is advisory and not binding on Cott or board in any way. The board and the Compens&@@nmittee will take into
account the outcome of the vote, however, whenideriag the frequency of future
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advisory votes on executive compensation. The boeyldecide that it is in the best interests ofshareowners and Cott to hold an advisory
vote on executive compensation more or less fratyuhran the frequency receiving the most votes bgour shareowners.

The proxy card provides shareowners with the opitst to choose among four options (holding theevatery one, two or three years,
or abstaining) and, therefore, shareowners willbvoting to approve or disapprove the recomméndat the board. Because this advisory
vote seeks the input of shareowners and provide®setvners with multiple voting options, there ismmimum vote requirement for this
proposal. Notwithstanding the advisory nature efibte, the frequency of the advisory vote on etieelcompensation receiving the greatest
number of votes (every one, two or three yeard)beilconsidered the frequency recommended by sivars.

The text of the resolution is as follows:

“Be it resolved as a resolution of the shareowtieasthe shareowners determine, on an advisorg babether the preferred frequency
of an advisory vote on the executive compensatfdheonamed executive officers of the Company aosth in the Company’s proxy
circular should be every year, every two yeargwvary three years.”

The board recommends that you vote to conduct a nebinding, advisory vote on executive compensatiomeoe every “three
years.” Unless a proxy specifies that the sharesriépresents should abstain from voting or vote fofone year” or “two years” for the
frequency of the shareowner vote on executive compgation set out above, the persons named in the éoged proxy intend to vote for
“three years” for the frequency of the shareowner vte on executive compensation.

ADDITIONAL INFORMATION

Information about Cott

Upon request to our Secretary you may obtain a cbpyr Annual Report on Form 10-K for the fiscaby ended January 1, 2011, our
2010 audited financial statements, and additiooples of this document. Copies of these documeaisatso be obtained on our website at
www.cott.com, on the SEDAR website maintained by the Canadianrities regulators aww.sedar.com and on the EDGAR website
maintained by the SEC atww.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 Compens@twnmittee, Corporate Governance Committee andtAlminmittee. Copies of any of
these documents are available in print to any sharer upon request to our Secretary.

Important Notice Regarding Availability of Proxy Materials for the
Annual Meeting of Shareowners to be held on May 2011:

The Notice of Annual Meeting, Proxy Circular and @010 Annual Report on Form 10-K are availabletetmically at
http: //mww.cott.comyfor -investor s/financial -infor mati on/pr oxy-statement .

Householding

Some banks, brokers and other nominee record Isofday be participating in the practice of “housdimg” proxy circulars and annual
reports. This means that only one copy of our prdrgular or annual report may have been sent titipleishareowners in your household.
We will promptly deliver a separate copy
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of either document to you if you request one bytingior calling as follows: Cott Corporation, 55W8est Idlewild Avenue, Tampa, Florida,
U.S.A. 33634, Attention: Investor Relations Depatity telephone number (813) 313-1840. If you waneteive separate copies of the
annual report and proxy circular in the futureifgiou are receiving multiple copies and would likereceive only one copy for your
household, you should contact your bank, brokestloer nominee record holder, or you may contacitube above address and phone
number.

Approval
Cott’s board of directors has approved the contentssending of this proxy circular.

Mt

/sl

MARNI MORGAN POE

Vice President, General Counsel and
Secretary

April 1, 2011
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APPENDIX A
COTT CORPORATION (the “Corporation”)
MANDATE OF THE BOARD OF DIRECTORS

Purpose:

The purpose of this mandate is to set out the resibitities of the Board of Directors of the Corption. The Board of Directors is
committed to fulfilling its statutory mandate topsuvise the management of the business and affiaile Corporation with the highest
standards of ethical conduct and in the best istem@f the Corporation. The Board approves théegfi@direction of the Corporation and
oversees the performance of the Corporation’s legsiand management. The management of the Coguoistiesponsible for presenting
strategic plans to the Board for review and apgdraud for implementing the Corporation’s strategjiection.

This mandate should be read in conjunction withGbeporate Governance Guidelines of the Corporatibich set out additional
responsibilities of the Board of Directors and eamtguidelines pertaining timter alia, board size, selection, expectations, committeds a
meetings.

Responsibilities:

1. To the extent feasible, the Board of Directdralissatisfy itself as to the integrity of the Chiiexecutive Officer and other senior officers
and that the Chief Executive Officer and other senfficers create a culture of integrity throughthe Corporation

2. Review and approve the annual operating plasiu@ting the capital budget), strategic plan (whikes into account, among other
things, the opportunities and risks facing the @oaion’s business) and business objectives o€mporation that are submitted by
management and monitor the implementation by manageof the strategic plan. During at least onetmgeach year, the Board of
Directors will review the Corporation’s long-termmategic plans and the principal issues that thep@ation expects to face in the
future.

3. Identify and review the principal business riskshe Corporation’s business and oversee, wittasistance of the Audit Committee,
the implementation and monitoring of appropriask rhanagement systems and the monitoring of 1

4.  Ensure, with the assistance of the Corporatee@ance Committee, the effective functioning of Buard of Directors and its
committees in compliance with the corporate goveeeaequirements of stock exchange listing rulesagplicable law, and that such
compliance is reviewed periodically by the Corper@overnance Committe

5. Develop the Corporation’s approach to corpogateernance. The Corporate Governance Committeédshadlop a set of corporate
governance principles and guidelines that are fipalty applicable to the Corporation. The Boarddifectors shall review and approve
the principles and guidelines applicable to thepBoation and its officers, directors, and employé@eduding the Code of Ethics for
Senior Officers and the Code of Business ConduttEhics.

6.  Satisfy itself that internal controls and mamagat information systems for the Corporation arplate, are evaluated as part of the
internal auditing process and reviewed periodicatijthe initiative of the Audit Committe

7. Assess the performance of the Corporation’sutkexofficers, including monitoring the establiséimi of appropriate systems for
succession planning as set forth in the Corporate@ance Guidelines of the Corporation (includipgointing, training and
monitoring senior management) and for periodicaitynitoring the compensation levels of such exeeutifficers based on
determinations and recommendations made by the HlReaources and Compensation Commi

8.  Ensure that the Corporation has in place apdticeffective communication with shareowners estbtakeholders and the public
generally.
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9. Review and, where appropriate approve, the rezemdations made by the various committees of therdBof Directors, including,
without limitation, to: select nominees for electim the Board of Directors; appoint directorsitiovicancies on the Board of Directors;
appoint and replace, as applicable, the chairnenletad independent director, the members of theusacommittees of the Board of
Directors and the chair of each such committee; asi@blish the form and amount of director comptos.

The Board of Directors has delegated to the Chiefchtive Officer, working with the other executiefficers of the Corporation and its
affiliates, the authority and responsibility for naging the business of the Corporation in a maoomesistent with the standards of the
Corporation.

The Chief Executive Officer shall seek the adviod,an appropriate situations, the approval ofBleard of Directors with respect to
extraordinary actions to be undertaken by the Qaitpmn, including those that would make a significehange in the financial structure or
control of the Corporation, the acquisition or dispion of any significant business, the entryhaf Corporation into a major new line of
business or transactions involving related parties.

Measures for Receiving Shareowner Feedback:

The Corporation shall provide a mechanism for néngifeedback from shareowners regarding its plyptisseminated materials and
otherwise. Persons designated to receive suchmafiion shall be required to provide a summary effedback to the Board of Directors on
a semi-annual basis or at such other more fregnenvals as they see fit. Specific procedurepfmitting shareowner feedback and
communication with the Board of Directors will beepcribed by the Corporation’s communications polic

Expectations of Directors:

The Board of Directors shall develop and updatepmunction with the Corporate Governance Commijtspecific expectations of
directors and such expectations shall be set diieilCorporate Governance Guidelines of the Cotigora

Annual Evaluation:

At least annually, the Board of Directors throubl €Corporate Governance Committee shall, in a nmraheeBoard of Directors
determines to be appropriate:

e Conduct a review and evaluation of the performafdbe Board of Directors and its members, its cattems and their members,
including the compliance of the Board of Directasigh this mandate and of the committees with thespective charter

» Review and assess the adequacy of this mandate amnaal basis

February 2010
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APPENDIX B

COTT CORPORATION (the “Corporation”)
AUDIT COMMITTEE (the “Committee”)
CHARTER

Purpose:

The Committee is appointed by the Board of Dires{tine “Board”) to assist the Board in fulfillinge oversight responsibilities it has
with respect to: (1) the integrity of the financ&htements of the Corporation, (2) the complidncehe Corporation with legal and regulatory
requirements, (3) the independent auditor’s qualifons and independence, and (4) the performafribe @orporatiors internal auditors ar
independent auditor.

Committee Authority and Responsibilities:
To fulfill its responsibilities and duties, the Corittee shall:

Meetings

1. Report regularly to the Board by means of wmithe oral reports, submission of minutes of Comeeitineetings or otherwise, from time
to time or whenever it shall be called upon to dpiscluding a review of any issues that arise wétbpect to the quality and integrity of
the Corporation’s financial statements, the Corfiongs compliance with legal and regulatory reqmients, the performance and
independence of the Corporat’'s independent auditor, and the performance ofritezrial auditors

2. Meet as often as it determines necessary, lideés® frequently than quarterly. The Committedishaet separately in person or
telephonically, periodically, with management (imtihg the Chief Financial Officer and Chief Accomugt Officer), the internal auditors
and the independent auditor, and have such othextdind independent interaction with such peréams time to time as the members
of the Committee deem appropriate. The Committey nequest any officer or employee of the Corporatiothe Corporation’s outside
counsel or independent auditor to attend a meefitige Committee or to meet with any members ofamsultants to, the Committee.
The time at which and the place where the meetifiglse Committee shall be held, the calling of nregt and the procedure in all
respects of such meeting shall be determined bZtmemittee, unless otherwise provided for in thdaws of the Corporation or
otherwise determined by resolution of the Boi

Financial Statement and Disclosure Matters

3. Meet to review and discuss the annual auditeghfiial statements with management and the indepémadditor, including the
Corporation’s specific disclosures made in “Managetis Discussion and Analysis of Financial Conditand Results of Operations,”
and recommend to the Board whether the auditeddinhstatements should be included in the Corpan’s Form 1-K.

4.  Meet to review and discuss the quarterly finangiatements with management and the independditbaprior to filing its Form 10-Q,
including the results of the independent aurs review of the quarterly financial statemei

5.  Discuss with management and the independentoausiijnificant financial accounting and reportisgues, complex or unusual
transactions and judgments made in connectiontwélpreparation of the Corporation’s financial eta¢nts, including any significant
changes in the Corporati's selection or application of accounting princip
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6.

10.

11.

Review and discuss with management and the amdignt auditor any major issues as to the adeqfabg Corporation’s internal
controls, any special steps adopted in light ofemak control deficiencies and the adequacy ofldgaes about changes in internal
control over financial reporting

Prepare the audit report required by the ruléseoSecurities and Exchange Commission to beidea in the Corporation’s annual
proxy circular and any other Committee reports meglby applicable securities laws or stock excledigiing requirements or rule

Discuss with management the Corporation’s egmpress releases (including the use of any “pmdd or “adjusted” non-GAAP
information) prior to the public disclosure therdyfthe Corporation, as well as financial inforroatand earnings guidance provided to
analysts and rating agenci

Discuss with management and the independentoadlde effect of regulatory and accounting initias as well as off-balance sheet
structures, if any, on the Corporat's financial statement

Review disclosures made to the Committee byCtmporation’s Chief Executive Officer and Chieh&ncial Officer during their
certification process for the Form 10-K and FormQ@bout any significant deficiencies in the desigoperation of internal controls
material weaknesses therein and any fraud involmiagagement or other employees who have a signifiote in the Corporation’s
internal controls

Review and discuss with management (includiegsenior internal audit executive) and the inddpahauditor the Corporation’s
internal controls report and the independent at’s attestation of the report prior to the filingtbé Corporatio’s Form 1-K.

Oversight of the Corporatios Risk Management Function

12.

Oversee the risk management activities of tip@ation, which will include holding periodic disssions with management regarding
the Corporation’s guidelines and policies with exgpo risk assessment, risk management, and stagtegic, financial and operational
risk exposures such as fraud, environmental, cdtiyeeind regulatory risks. The Committee shalkiee regular reports regarding s
risks and the steps management has taken to mamitbcontrol any exposure resulting from such ri

Oversight of the Corporatios Relationship with the Independent auditor

13.

14.

15.

Subject to compliance with the requirementapgdlicable laws, the Committee shall have the aothority to appoint or replace the
independent auditor (subject, if applicable, torehalder ratification). The Committee shall be dilgresponsible for the compensation
and oversight of the work of the independent audital advisors retained by the Committee (includesplution of disagreements
between management and the independent auditadiegdinancial reporting) for the purpose of prapg or issuing an audit report or
performing other audit, review or attest serviddse independent auditor shall report directly ® Gommittee

Before the engagement of the independent auatiih at least annually thereafter, review andudisavith the independent auditor the
independent auditas’written communications to the Committee regardivegrelationships between the auditor and the @atjpon that
in the auditor’s professional judgment, may reabnbe thought to bear on its independence andhafig in writing to the Committee
that the auditor is independe

Review with the independent auditor any audibfems or difficulties and management’s respombés review should include a
discussion of (a) any restrictions on the scoph@findependent auditor’s activities or on accesedquested information, and (b) any
significant disagreements with management. The Citteermay review, as it deems appropriate, (i) argounting adjustments that
were noted or proposed by the independent auditiowbre “passed” (as immaterial or otherwise)diy communications between the
audit team and the audit firm’s national officepesting auditing or accounting issues presentetthégngagement; and (iii) any
“manageme” or “internal contrc” letter issued, or proposed to be issued, by thepaddent auditor to the Corporati
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16.

17.

18.

19.

20.

21.

Subject to compliance with the requirementapgflicable law, the Committee shall set clear bipolicies for employees or former
employees and partners or former partners of thegtiand former independent audit

The Committee shall, at least annually, obéaid review a report from the independent auditscdking: (i) the independent auditor’'s
internal quality-control procedures; (ii) any madéissues raised by the most recent internal taabintrol review, or peer review, of 1
independent auditor, or by any inquiry or invediigaby governmental or professional authoritiethimi the preceding five years
respecting one or more independent audits caruéthythe auditor, and any steps taken to deal anghsuch issues, and (jii) all
relationships between the independent auditor laacbrporation

Based on the above mentioned report, the Caesrshall evaluate the qualifications, performaamoe independence of the independent
auditor, and select the Corporation’s auditor far mext year, subject to shareholder ratificatiorhis evaluation, the Committee shall
(i) consider whether the independent auditor’s ipiabntrols are adequate and the provision of [iechnon-audit services is
compatible with maintaining the independent auditordependence, (ii) evaluate the lead partnéh@independent auditor’s team and
make sure that there is a regular rotation of ¢la€l partner, and consider whether, in order torassantinuing auditor independence,
there should be regular rotation of the independaditing firm on a regular basis, (iii) evaludte independent auditor’s team and
make sure that there is a regular rotation in caanpé with applicable laws, and (iv) take into aguiothe opinions of management and
internal auditors. The Committee shall presentatsclusions with respect to the independent autiittne Board

The Committee shall review and discuss qugrtegorts from the independent auditor (require@bgtion 10A of the Securities
Exchange Act of 1934 (the “Exchange Act”)) on (kadtical accounting policies and practices toused, (b) all alternative treatments
of financial information within generally acceptadcounting principles related to material itemg tieve been discussed with
management, ramifications of the use of such atara disclosures and treatments, and the treatprefdrred by the independent
auditor, and (c) other material written communicasi between the independent auditor and managesuefitas any management letter
or schedule of unadjusted differenc

The Chair of the Committee shall be permittedre-approve all auditing services and permitied-audit services (including the fees
and terms thereof) to be performed for the Corpamaty its independent auditor; provided that anghspre-approvals shall be subject
to ratification by the Committee at its next megtihis permission is also subject to the de miirxceptions for non-audit services
described in Section 10A(i)(1)(B) of the Exchanget which are approved by the Committee prior todbmpletion of the audit. The
Committee shall review and discuss with the indeleah auditor any documentation supplied by thepedéent auditor as to the nature
and scope of any tax services to be approved, hasvehe potential effects of the provision of lsservices on the auditor’s
independence

Meet with the independent auditor prior to the atmlreview and discuss the planning and staffintpe audit.

Oversight of the Corporatios Internal Audit Function

22.

23.
24,

The senior internal audit executive will repdirectly to the Chair of the Committee and admimaigvely on a dotted line to the
Corporation’s Chief Financial Officer. The Comméteill review and advise on the selection and reahot the senior internal audit
executive

Review the significant reports to management pespay the internal audit department and manage s response:

Periodically review, with the independent aoidithe internal audit department’s responsibgitieudget and staffing and any
recommended changes in the planned scope of gmmaltaudit
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25.

26.

Periodically review, with the senior internabé executive, any significant difficulties, disagments with management, or scope
restrictions encountered in the course of the fan’s work.

Annually, review and recommend changes (if anyh®internal audit charte

Compliance Oversight Responsibilities

27.
28.

29.

30.

31.

32.

Obtain from the independent auditor assuranceShation 10A(b) of the Exchange Act has not beerigated.

Establish procedures for (a) the receipt, tetarand treatment of complaints received by thep@ation regarding accounting, internal
accounting controls and auditing matters, andh{®)confidential, anonymous submission by emplopééise Corporation of concerns
regarding questionable accounting or auditing msi

Periodically review and discuss with managentéetinternal auditors, and the independent authi®overall adequacy and
effectiveness of the Corporation’s legal, regukatnd ethical compliance programs, including thepBoation’s Code of Business
Conduct and Ethics and Code of Ethics for Senidic®s. The Committee shall periodically receivenfrmanagement confirmation of
its compliance with material legal and regulatooynpliance requirements. The Committee shall adisdBoard with respect to the
Corporation’s policies and procedures regardingpl@nce with applicable laws and regulations anthwhie Corporation’s Code of
Business Conduct and Ethics and Code of EthicSémior Officers

Discuss with management and the independeitbaady correspondence with regulators or govemaleagencies and any published
reports that raise material issues regarding thre@@atior’s financial statements or accounting polic

Discuss with the Corporation’s General Coutegl matters that may have a material impact erfittancial statements or the
Corporatior's compliance policies and internal contr

It is understood that in order to properly gamut its responsibilities, the Committee shallédve authority, without seeking Board
approval and to the extent it deems necessarympppate, to retain independent legal, accountingther advisors. The Corporation
shall provide appropriate funding, as determinedhegyCommittee, for payment of compensation tdridependent auditor for the
purpose of rendering or issuing an audit repopesforming other audit, review or attest serviaastfie Corporation and to any advis
employed by the Committee, as well as the fundawgls for the ordinary administrative expensehefGommittee that are necessar
appropriate in carrying out its dutie

Committee Membership and Evaluation:

33.

34.

35.

Upon the recommendation of the Corporate Govern&uaremittee, the Board shall elect annually from agits members a committ
to be known as the Audit Committee to be compoded least three independent directors, none ofrvkiball (a) accept directly or
indirectly from the Corporation or any subsidiafittee Corporation any consulting, advisory or otbempensatory fee or (b) be
affiliated with the Corporation or (c) be officess employees of the Corporation or of any of iffiafes, or have been an officer or
employee of the Corporation, any of its affiliatesthe independent auditor in the three years poidieing appointed to the Committee
or (d) be an immediate family member of any of éhpsrsons

Each member of the Committee shall meet thegeddence, experience and financial literacy requénts of any stock exchange upon
which the Corporatiors stock is listed from time to time and in accoawith applicable law, including applicable ligfistandards. £
least one member of the Committee shall be an taednmittee financial expert” (as defined by the@#éies and Exchange
Commission)

Committee members shall not simultaneouslyeservthe audit committees of more than two othétipeompanies unless the Board
determines that simultaneous service on more tliarother audit committees would not impair such rberis ability to effectively
serve on the Committee. If such a determinatianasle, it must be disclosed in the Corporé s annual proxy circula
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36.

37.

38.

39.

40.

41.

A majority of the members of the Committee kbahstitute a quorum. No business may be tranddmtehe Committee except at a
meeting of its members at which a quorum of the @dtee is present (in person or by means of teleptamnference whereby each
participant has the opportunity to speak to anda bea another) or by a resolution in writing sigigdall the members of the
Committee. Polling of Committee members in liewaagheeting is not permitte

Each member of the Committee shall hold sufibeofintil the next annual meeting of shareholastsr election as a member of the
Committee. However, any member of the Committee beayemoved or replaced at any time by the Boaddshall cease to be a
member of the Committee as soon as such membezscenbe a director or otherwise ceases to befipobid be a member of the
Committee

Upon the recommendation of the Corporate Govern@uaeemittee, the Board shall elect a member of thm@ittee to act as Chair (t
“Chair”). The Chair will appoint a secretary wholiviieep minutes of all meetings (the “Secretaryhich shall be circulated to
members of the Board upon completion. The Secreteeg not be a member of the Committee or a directd can be changed by
simple notice from the Chai

The members of the Committee shall be entite@ceive such remuneration for acting as memdfettee Committee as the Board may
from time to time determint

The Committee may form and delegate authasigubcommittees consisting of one or more membbleswvappropriate, including the
authority to grant preapprovals of audit and peladinon-audit services, provided that decisiorsush subcommittee to grant
preapprovals shall be presented to the full Conemittt its next scheduled meeti

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

Disclosure

This charter shall be made available on the Cotjmra website.

Interpretations and Determinations

The Committee and the Board shall have the powermathority to interpret this charter and make determinations as to whether any

act taken has been taken in compliance with thegdrereof.

Limitation of Audit Committee 's Role

It is not the duty of the Committee to prepare fiicial statements, to plan or conduct audits oreteninine that the Corporation’s

financial statements and disclosure are compladeaanurate and are in accordance with GAAP andcgipé rules and regulations. These
the responsibilities of management and the indepetraliditor.
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omputershare

9th Floor, 100 University Avenue
Toronto, Ontario M5J 2Y1
www.computershare.com

Security Class

Holder Account Number

Fold

Form of Proxy - Annual Meeting of Shareowners of Cott Corporation to be held on May 3, 2011

This Form of Proxy is solicited by and on behalf of management and the board of
directors.

Notes to proxy
1.

Every holder has the right to appoint some oth  er person of their choice, who need not be a holder , to attend and act on their behalf at the meeting. If
you wish to appoint a person other than the persons whose names are printed herein, please insert the name of your chosen proxyholder in the
space provided (see reverse).
2. If the securities are registered in the name of more than one owner (for example, joint ownership, trustees, executors, etc.), then all those registered should sign
this proxy. If you are voting on behalf of a corporation or another individual you may be required to provide documentation evidencing your power to sign this
proxy with signing capacity stated.
This proxy should be signed in the exact manner as the name appears on the proxy.
If this proxy is not dated, it will be deemed to bear the date on which it is mailed by management to the holder.
The securities represented by this proxy will be voted or withheld from voting in accordance with the instructions of the holder, however, if you do
not specify how to vote in respect of any matter, y our proxyholder is entitled to vote your shares as he or she sees fit. If this proxy does not specify
how to vote on a matter, and if you have authorized a director or officer of Cott Corporationto acta s your proxyholder, this proxy will be voted as

arw

recommended by management. In particular, if your p roxy does not specify how to vote, this proxy will be voted:
*« FOR the nominees listed in resolution number 1. E  lection of Directors,
* FOR the approval of the appointment of Cott'sind  ependent registered public accounting firm set out in resolution number 2. Approval of

Appointment of Independent Registered Public Accoun ting Firm,
* FOR the advisory vote on executive compensation set out in resolution number 3. Advisory Vote on Execu tive Compensation, and
* FOR the “three year” option in respect of the pre  ferred frequency of an advisory vote on executive ¢ ompensation set out in resolution 4.
Advisory Vote on Frequency of an Advisory Vote on E xecutive Compensation. —
6. This proxy confers discretionary authority in respect of amendments or variations to matters identified in the Notice of Meeting or other matters that may properly Fold
come before the meeting and at any continuation of the meeting after an adjournment thereof.
7. This proxy should be read in conjunction with the accompanying documentation provided by management.

Proxies submitted must be received by 5:00 p.m. (local time in Toronto, Ontario, Canada) on April 29, 2011.
THANK YOU

VOTE USING THE TELEPHONE OR INTERNET 24 HOURS A DAY 7 DAYS A WEEK!

'Tu Vote Using the Internet a—= To Receive Documents Electronically

To Vote Using the Telephone

i

e Call the number listed BELOW from a touch tone * Go to the following web site: www.investorvote.com < You can enroll to receive future securityholder
telephone. communications electronically by visiting
www.computershare.com/eDelivery and clicking
1-866-732-VOTE (8683) Toll Free on “eDelivery Signup’.

If you vote by telephone or the Internet, DO NOT ma il back this proxy.

Voting by mail may be the only method for securities held in the name of a corporation or securities being voted on behalf of another individual.
Voting by mail or by Internet  are the only methods by which a holder may appoint a person as proxyholder other than the management nominees named on the reverse of
this proxy.



Instead of mailing this proxy, you may choose one of the two voting methods outlined above to vote this proxy.

To vote by telephone or the Internet, you will need to provide your CONTROL NUMBER listed below.

CONTROL NUMBER
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This Form of Proxy is solicited by and on behalf of management and the board of
directors.

Appointment of Proxyholder

Print the name of the person you
I/We being shareowner(s) of Cott Corporation OR are appointing if this person IS
hereby appoint: David T. Gibbons, Chairman, or someone other than the Chairman,
failing him, Neal Cravens, Chief Financial Officer, or Chief Financial Officer or Secretary

failing him, Marni Morgan Poe, Vice-President,
General Counsel & Secretary

as my/our proxyholder with full power of substitution and to vote in accordance with the following direction (or if no directions have been given, as the proxyholder
sees fit) at the Annual Meeting of shareowners of Cott Corporation to be held at the Toronto Marriott Airport Hotel, Ballroom C, 901 Dixon Road, Toronto, Ontario,
Canada, on Tuesday, May 3, 2011 at 8:30 a.m. (local time inToronto, Ontario, Canada), and at any continuation of the meeting after an adjournment thereof.
Discretionary authority is hereby conferred with respect to any amendments or variations to matters identified in the Notice of Meeting or other matters that may
properly come before the meeting and at any continuation of the meeting after an adjournment thereof. As of March 18, 2011, management is not aware of any such
amendments, variations or other matters to be presented at the meeting.

1. Election of Directors The proposed nominees named in the accompanying Proxy Circular are:
01. Mark Benadiba; 02. George A. Burnett; 03. Jerry Fowden; 04. David T. Gibbons; 05. Stephen H. Halperin; 06. Betty Jane Hess;
07. Gregory Monahan; 08. Mario Pilozzi; 09. Andrew Prozes; 10. Eric Rosenfeld; 11. Graham Savage

Fold
FOR all nominees listed above: [:"J‘ D
FOR all nominees listed above other than: [\"J' D Please specify the name of the individual(s)
g from whom you wish to withhold your vote:
WITHHOLD vote for all nominees listed
above: [*’M D
2. Approval of Appointment of Independent For Against Withhold
Registered Public Accounting Firm > ] > ] > ]
Appointment of PricewaterhouseCoopers LLP as Independent Registered Public Accounting
Firm.
3. Advisory Vote on Executive Compensation
Approval, on a non-binding advisory basis, of the compensation of Cott's named executive E Adgainst Withhold
officers. [‘..Mor D g [IM D ! [_‘ D
4. Advisory Vote on the Frequency of
an Advisory Vote on Executive 3 years 2yRais
Compensation > ] > [ tver > [ Abstan > ]
Approval, on a non-binding advisory basis, of the frequency of an
advisory vote on executive compensation. E&E

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/our instructions set out above. I/We hereby revoke any proxy previously given with respect to the meeting. If no
voting instructions are indicated above, this proxy will be voted as recommended by management.

Signature(s)

Date



Interim Financial Statements Request

In accordance with Canadian securities regulations, shareowners may
elect to receive interim financial statements, if they so request. Mark
this box if you would like to receive interim financial statements and
accompanying Management's Discussion and Analysis by mail. If you
do not mark this box, or do not return this PROXY, then it will be
assumed you do NOT want to receive interim financial statements and
the accompanying Management'’s Discussion and Analysis.

Annual Financial Statements Request

Mark this box if you would NOT like to receive annual financial
statements and accompanying Management'’s Discussion and Analysis
by mail. If you do not mark this box, or do not return this PROXY, then
the annual financial statements and accompanying Management'’s
Discussion and Analysis will continue to be sent to you.

If you are not mailing back your proxy, you may register online to receive the above financial statement(s) by mail at www.computershare.com/mailinglist.
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