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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

March 30, 2012
Dear Shareowners:

We are pleased to invite you to attend our annwedtmg of shareowners, which will be held at theohto Marriott Airport Hotel, Salc
F, 901 Dixon Road, Toronto, Ontario, Canada at &38@. (Toronto time) on Tuesday, May 1, 2012. Ad theeting, you will have the
opportunity to meet our directors and members ofsemior management team, learn more about our @oyngnd our plans for the future,
and receive our financial results for the 2011digear.

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 asquossible. We look forward to your participation

Sincerely,

JERRY FOWDEN
Chief Executive Office
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Cott

Cott Corporation
Notice of Annual Meeting of Shareowners
The Annual Meeting of Shareowners of Cott Corporaff Cott ”) will be held
on: Tuesday, May 1, 201
at: 8:30 a.m. (local time in Toronts
at the: Toronto Marriott Airport Hotel, Salon F, 901 Dixé&toad, Toronto, Ontario, Cana

to: « receive the financial statements for the yated December 31, 2011 and the report on thosersats 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 compensatiod,

» transact any other business that properly may deght before the meeting and any adjournment ofrteeting.

Pursuant to rules promulgated by the United Staéesirities 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

Marni Morgan Poe

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

March 30, 2012

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 27, 2012 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

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 aatrattend 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 shargisout attending the meetin

REGISTERED SHAREOWNERS

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

NON-REGISTERED BENEFICIAL SHAREOWNERS

If your shares are held on your behalf or for yactount by a broker, securities dealer, bank, toistpany 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 tnannual meeting of shareowners to be held on Tuesd May 1, 2012 and any
continuation of the meeting after an adjournment ofsuch meeting.

AVAILABILITY OF FINANCIAL INFORMATION

If you are a shareowner and wish to receive (oticoa to receive) our quarterly interim financitdtements (and the related
management discussion and analysis) by mail, yoat samplete and return the enclosed request fdrpoul do not do so, quarterly financial
statements will not be sent to you. Financial rssaile 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.com and on the EDGAR website
maintained by the United States Securities and &xgh Commission smmww.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 thecaompanying notice of the meeting and any continuain 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 20,
2012, unless otherwise indicated. Our fiscal yeaiseon the Saturday closest to December 31 of yah In this proxy circular, therefore,
references to the year 2009 are to the fiscal geded January 2, 2010, references to the year&@1id the fiscal year ended January 1,
2011, and references to the year 2011 are togbalfyear ended December 31, 2011.

We are mailing the notice of meeting, this proxgugiar, and the form of proxy to our shareowner®oabout March 30, 2012.

VOTING AT THE MEETING

Who Can Vote

March 20, 2012 is the record date to determinecsivamers 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, 95,101,230 camshares were outstanding. Each common
share entitles the holder to one vote on all matteesented at the meeting.

Voting By Registered Shareowners

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

Voting in Person

Registered shareowners who attend the meeting wiaythve shares registered in their name on resakufiut before the meeting. If y
are a registered holder who will attend and votgerson at the meeting, you do not need to completeturn 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@@amaptly 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 27, 2012,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 27, 2012 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 opriA27, 2012 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 fgoeng voting procedures by 5:00 p.m. local tim& aronto on April 27,
2012 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, and

 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 18 (commoniseferred to as “say-on-pay”).

For more information on these matters, please &ection of Directors,” beginning on page 8hdependent Registered Certified
Public Accounting Firm—Approval of Appointment of | ndependent Registered Certified Public Accounting m ” on page 58, and “
Advisory Vote on Executive Compensatiori on page 61.

If any amendments are proposed to these matteifsaioy other matters properly arise at the meetyogir proxyholder can generally
vote your shares as he or she sees fit. The noftite meeting sets out all the matters to be pteseat the meeting that are known to
management as of March 20, 2012.

How do You Revoke Your Proxy?

Any proxy given pursuant to this solicitation mag/ tevoked by the person giving it at any time betbe meeting by delivering to our
Secretary a written notice of revocation or a dadgcuted proxy bearing a later date (or votinglv@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 Secretafgrl the meeting (or before the date of the reepas 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 whiclineermediary participates), then you are a nonsteged beneficial shareowner (as opposed
to a registered shareowner). Copies of this doctimere been distributed to intermediaries who eqeiired 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 sleweaers. If you are a non-registered
beneficial shareowner, you can vote your commomeshiay proxy, by following the instructions youtéarmediary provides to you, through
your intermediary or at the meeting. As a -registered beneficial shareowner, while you avéa to attend the meeting, you will not be
entitled to vote at the meeting unless you makendeessary arrangements with your intermedianptead

3
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Voting in Person

A non-registered beneficial shareowner who rece&vgdting 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 ostgiloxyholders named in the voting
instruction form and insert the beneficial shareexis(or such other person’s) name in the blankemaovided or follow the corresponding
instructions provided by the intermediary.

Voting by Proxy through Intermediary

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

Through Intermediary : A beneficial shareowner who does not vote vialthernet will be given a voting instruction form ather
document by his or her intermediary that must tierstied by the beneficial shareowner in accordamitie the instructions provided by the
intermediary. In such case, yoannot use the Internet voting procedures described abodeiust 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 gavéarm of proxy that has been signed by the intéiarg and is restricted to the number of
shares owned by the beneficial shareowner buhisraise not completed. This form of proxy doesmextd 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-votegduse 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 batéd as not entitled to vote on any such
matter and will not be counted as having been vistedspect of any such matter. Shares represénptedch 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 goferoxies will not be submitted to
management unless:

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

e itis necessary to determine a proxy’s validitymenable management and/or the board of diretiareet their legal obligations
to shareowners or to discharge their legal dutigsdtt.

Quorum
The annual meeting requires a quorum, which far théeting means:

» atleast two persons personally present, each lzesigireowner entitled to vote at the meetingdulya appointed proxy for an
absent shareowner so entitled,

*  persons owning or representing not less than aritya@ the total number of our shares entitled/ode.

4
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Vote Counting Rules

All matters that are scheduled to be voted updhetneeting, other than as set out below, are argiresolutions. Ordinary resolutions
are passed by a simple majority of votes: if mbenthalf of the votes that are cast are cast iorfdkie 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 Goittdependent registered certified public accaumfirm must be approved by ordinary
resolution of the shareowners. Due to the non-biopdidvisory nature of the matter to be voted uparespect 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.

Proxies may be marked “FOR,” “AGAINST” or “WITHHOWUBABSTAIN.” Abstentions/withholding and broker nomtes are counted
for purposes of establishing a quorum, but theynatecounted as votes cast for or against a préposa

Solicitation 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 imriation requests from shareowners with respedtdartaterials. For these services,
MacKenzie Partners, Inc. will be paid a fee of $0B, plus limited reimbursement for out-of-pockepenses.

Say-on-Pay and Say-on-Frequency Results

At the 2011 annual meeting of shareowners, weisadiédrom our shareowners an advisory vote on trepensation of our named
executive officers. The shareowners voted to apgrom an advisory basis, the compensation of omedaexecutive officers, as such
information is disclosed in the Compensation Disaus and Analysis, the compensation tables andd¢hempanying narrative disclosure, set
forth in our 2011 annual meeting proxy circulareNote was 57,765,702 shares “For” (84.15% of lzges voted), 10,862,031 shares
“Against” (15.82% of the shares voted), and 17,888res “Withheld” (0.03% of the shares voted).

The Human Resources and Compensation Committeetts ®oard of directors (theCompensation Committe€’) took into account
the result of the shareowner vote in determiningcekive compensation policies and decisions sine®011 annual meeting of
shareowners. The Compensation Committee vieweddteeas an expression of the shareowners’ geratiafaction with our current
executive compensation programs. While the Compiems@ommittee considered the outcome of the adyigote in determining to
continue our executive compensation programs $mafi2012, decisions regarding incremental chaimgieslividual compensation were me
in consideration of the factors described in thenPensation Discussion and Analysis on page 18.

Consistent with our shareownepseference expressed in voting at the 2011 annaating of shareowners, the board determined tt
advisory vote on the compensation of our namedwdikexofficers will be conducted every year. Thatradvisory vote on the frequency of
an advisory vote on executive compensation wilktplace at the 2017 annual meeting of shareowners.

Please Complete Your Proxy

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

5
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PROCEDURE FOR CONSIDERING SHAREOWNER PROPOSALS

If you want to propose any matter for a vote byrebaners at our 2013 annual meeting, you must geadproposal to our Vice
President, General Counsel and Secretary. In éodgour proposal to be considered for inclusiomim 2013 proxy circular, it must be

received by our Vice President, General CounselSewtetary no later than November 30, 2012 at Cotporation, 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@02, 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
Valinor Management, LL@) Beneficial ownershi 8,574,23. 9.02%
510 Madison Avenue, 26 Floor
New York, New York 1002:
FMR LLC (2) Beneficial ownershi 8,364,62! 8.81%
82 Devonshire Street
Boston, Massachusetts 021
Bridger Management, LLG) Beneficial ownershi 6,617,85! 7.0(%
90 Park Avenue, 40 Floor
New York, New York 1001(
Wellington Management Company, LIP Beneficial ownershi 5,134,41! 5.4(%

(€Y

@

®)

280 Congress Street
Boston, Massachusetts 022

Based solely on information reported in an adeehSchedule 13G filed by Valinor Management, LirCFebruary 14, 2012 with the United States Seesrdind Exchange

Commission (the “SEC"). As reported in such filindglinor Management, LLC and David Gallo have sHareting power and shared dispositive power witpeet to 8,574,231
shares, constituting approximately 9.03% of theehautstanding. Mr. Gallo disclaims beneficial @nship of the shares owned in the aggregate bgttiexr members of the group,
except to the extent of his pecuniary interestetime

Based solely on information reported in an adeehSchedule 13G filed by FMR LLC (“FMR®n February 14, 2012 with the SEC. As reporteduchdiling, Fidelity Management
Research Company (“Fidelity”), a wholly-owned sulisiy of FMR and an investment adviser registenedien Section 203 of the Investment Advisers Act®40, is the beneficial
owner of 8,034,025 shares, or 8.462% of the shautsanding as a result of acting as investmenisadto various investment companies registere@&uséction 8 of the Investment
Company Act of 1940 owning such shares (the “Figélinds”). The ownership of one investment compdigelity Advisor Value Strategies Fund, amounie,062,168 shares or
6.385% of the shares outstanding. Edward C. JohBdpas Chairman of FMR, and FMR, through its cgndf Fidelity, and Fidelity each has sole powedispose of the 8,034,025
shares owned by the Fidelity Funds. Members ofahely of Mr. Johnson (the “Johnson Family”), ahetpredominant owners, directly or through trustsSeries B voting common
shares of FMR, representing 49% of the voting pasiétMR. The Johnson Family and all other SerieshBreowners have entered into a shareowners’ vagreement under which
all Series B voting common shares will be voteddoordance with the majority vote of Series B vptommon shares. Accordingly, through their ownigrsifi voting common
shares and the execution of the shareowners’ vaijngement, members of the Johnson Family may &meie, under the Investment Company Act of 194w a controlling
group with respect to FMR. None of Mr. Johnson, FbtRFidelity has the sole power to vote or dirdet voting of the shares owned directly by the Figélunds, which power
resides with the Fidelity Funds’ Boards of Trusteéidelity carries out the voting of the sharesemdritten guidelines established by the Fidelityn8s’ Boards of Trustees. Pyramis
Global Advisors, LLC (“PGALLC"), an indirect whollpwned subsidiary of FMR and an investment adviegistered under Section 203 of the Investment $atgi Act of 1940, is
the beneficial owner of 330,600 shares or 0.348%h@®fkhares outstanding as a result of its seagngvestment adviser to institutional accounts-bidS. mutual funds, or
investment companies registered under SectiontBeofnvestment Company Act of 1940 owning suchehadEdward C. Johnson 3d and FMR, through its obafrPGALLC, each
has sole dispositive power over 330,600 sharesaledpower to vote or to direct the voting of 38M&hares owned by the institutional accounts nd$uadvised by PGALLC as
reported above

Based solely on information reported in an adeehSchedule 13G filed by Bridger Management, Lind=ebruary 14, 2012 with the SEC. As reported thdiling, Bridger
Management, LLC and Roberto Mignone have shareidgg@ower and shared dispositive power with respeét617,855 shares, constituting approximatedyaof the shares
outstanding
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(4) Based solely on information reported in an adeehSchedule 13G filed by Wellington Management gany, LLP (“Wellington Management”) on March 12,120with the SEC. As
reported in such filing, Wellington Management khared voting power with respect to 3,134,862 comsimres and shared dispositive power with respesl 34,419 shares. The
securities as to which the Schedule 13G is filed\Btlington Management, in its capacity as investhealviser, are owned of record by clients of Wigllon Management. Those
clients have the right to receive, or the powetlitect the receipt of, dividends from, or the prede from the sale of, such securities. No suchtigeknown to have such right or
power with respect to more than 5% of our commaresh

FINANCIAL STATEMENTS

At the meeting, we will submit Cott’'s annual condated financial statements for the year ended Déee 31, 2011, and the related
report of Cott's independent registered certifiedlfr accounting firm to you. No vote will be takezgarding the 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 theddfor 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 corporgtevernance and the roles of the board and its ctteesiare described undeCbrporate
Governance” on page 52 of this proxy circular.

During 2011, the board of directors held eight imggst Each of our incumbent directors who serve20ihl attended, in person or by
telephone, 75% or more of the applicable meetirfigseoboard of directors and committees on whigytberved in 2011.

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 experijeliveetor positions held currently or at any tichging the last five years, information
regarding involvement in certain legal or admirattre 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 édlcb nominees for election as directors of Cottfierposes 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. Tloenmees
for election as directors who are independent aseHiéss and Messrs. Benadiba, Burnett, Gibbongeral Monahan, Prozes, Pilozzi,
Rosenfeld and Savage. The nominee who is not imdige is Mr. Fowden. SeeCertain Relationships and Related Transaction$ on
page 16 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 ekacMice-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 2006|uding Executive Vice President and Chief

Executive Officer of Cott Canada from 1990 to 19B@8viously, Mr. Benadiba was a Senior

Executive of Pepsi/Seven-Up, Toronto/Canada (ssidimiof 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 &damwledge of, the beverage industry.

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

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

8
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Nominee

Committee Membership

George A. Burnett, 56, of Cherry Hills Village, Colorado, U.S.A.,tise Chief Executive
Officer of Northcentral University and a directdrorthcentral University Holdings, LLC.
Previously, Mr. Burnett served as Chief Executiféd@r of Alta Colleges, Inc. from August
2006 to September 2011. Mr. Burnett was ChairmaR.bf. Donnelley, a Yellow Pages
publisher, in 2006 and Chief Executive Officer aghDMedia, Inc. from 2001 to 2005. Mr.
Burnett has served on Cott’s board since June 2l board nominated Mr. Burnett to be a
director because it believes his senior level eéepee with multinational public companies lel
valuable executive and financial expertise to thart.

Audit Committee

Jerry Fowden, 55, of Tampa, Florida, U.S.A., was appointed as@hief Executive Officer on
February 18, 2009. Prior to this appointment, heexkas President of Cott's international
operating segments and Interim President, North iaadrom 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 fdloard 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 Corpordtiow known as Canal Corporation), a
supplier of specialty paperboard packaging produwdten it filed a voluntary Chapter 11
petition in the United States on December 29, 26{@8served as a director of such company
until May 2009. On May 1, 2010, Mr. Fowden joinkeé toard of directors of Constellation
Brands, Inc., a premium wine company. Mr. Fowdesigerved on Cott’s board since March
2009. The board nominated Mr. Fowden to be a dirdmcause he is Cott’s Chief Executive
Officer, and has held operational management positivithin Cott in North America and
Europe. Under Mr. Fowden’s leadership, Cott hasised its resources and investments,
streamlined operations and cut costs, and broadenprbduct portfolio through the
transformative acquisition of Cliffstar Corporati(* Cliffstar ).

David T. Gibbons, 68, of Naples, Florida, U.S.A., was Cott’s InterChief Executive Officer
from March 2008 to February 2009. Prior to joinidgtt, he was President and Chief Executive
Officer of Perrigo Company, a manufacturer of fetdbrand over-the-counter pharmaceutical
and nutritional products, from 2000 to 2006, amhfr2003 to 2007, he also held the role of
Chairman of that company. Mr. Gibbons currentlyesron 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 Cott’s Isirazd April 2007, and is currently the
Chairman of the Board. The board nominated Mr. Gifsbto be a director because he has an
extensive consumer products background, with leduilgiexperience in strategic planning, sales
and marketing, operational improvements and inteynal operations, as well as extensive b
and corporate governance experience from servirgdirector and committee member on
public, private and n¢-profit boards

Chairman of the Board;
Corporate Governance Committee
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Nominee Committee Membership

Stephen H. Halperin, 62, of Toronto, Ontario, Canada, is a partnéh@tiaw firm of Goodmar Corporate Governance Committee
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 pratedti 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 beedghe is an expert in Canadian corporate
with over 30 years of experience counseling boardkssenior management regarding corporate
governance, compliance, disclosure, internationaliess conduct, capital markets, corporate
strategy and other relevant issL

Betty Jane (BJ) Hess, 63, of Hingham, Massachusetts, U.S.A., was Sefie President, Human Resources and
Office of the President, of Arrow Electronics, Inan electronics distributor, for five years prior Compensation Committee
to her retirement in 2004. Ms. Hess currently seiwe the board of Harvest Power, a firm

specializing in the management of organic waste.Hiéss served on the board of directors of

the ServiceMaster Company, a company providing learne, landscape maintenance, and other

cleaning, repair and inspection services. She éa®d on Cott’s board since 2004. The board

nominated Ms. Hess to be a director because i\esithat her executive experience, leadership

and communication skills are valuable assets tdtaed.

Gregory Monahan, 38, of Darien, Connecticut, U.S.A., has been aading Director of Audit Committee
Crescendo Partners, L.P., a New Ybdsed investment firm, since December 2008 andhéiak
various positions at Crescendo Partners since Nd@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. Monahaspoaderves on the board of directors of
O’Charley’s Inc., a multi-concept restaurant comptrat operates or franchises approximately
350 restaurants. Mr. Monahan previously servecherbbard of Bridgewater Systems, a
telecommunications software provider. Mr. Monahas &erved on Cott’s board since June
2008. The board nominated Mr. Monahan to be a @irdecause it believes he possesses
valuable financial expertise, including extensixpertise with capital markets transactions and
investments in both public and private companieshkis led and directed investment and
consulting firms, which experience informs his jotent and risk assessment as a board me
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Nominee

Committee Membership

Mario Pilozzi , 65, 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-PrasidfeMerchandise and Sales, and later
Chief Operating Officer, before serving as Presided CEO. Prior to joining Walart Canad:
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 aeoved 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 experiencawattvell-known, multinational corporations
and understands the retail sales business of tailerepartners

Human Resources and
Compensation Committee

Andrew Prozes, 66, of Greenwich, Connecticut, U.S.A., was Gldbhlef Executive Officer of
LexisNexis Group, a provider of legal and risk ngaraent 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 entitieksexisNexis, until his retirement from
LexisNexis Group. Mr. Prozes currently serves dsector and the Executive Chairman of A
Global Media, Inc. He also serves as a directatherboards of Asset International Inc. and
Interactive Data Corporation, as well as a numleoo-for-profit organizations. He has served
on Cott’s board since January 2005. The board nat@ihMr. Prozes to be a director because it
believes he possesses valuable executive and fat&xpertise that makes him an asset to the
board. Cott benefits from Mr. Prozes'’s experiersamexecutive officer and director of large,
international companie

Corporate Governance Committee;
Chair, Human Resources and
Compensation Committee
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Nominee Committee Membership
Eric Rosenfeld, 54, 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 consimaccompany, CPI Aerostructures Inc., a
company engaged in the contract production of &trataircraft parts, for which he also serves
as Chairman, and Trio Merger Corp., a blahleck company. Mr. Rosenfeld has also servec
director for numerous companies, including Arpeganuisition Corporation and Rhapsody
Acquisition Corporation, both blank check corparas that later merged with Hill International
and Primoris Services Corporation, respectivelgrrai Systems Group Inc., an information
technology, management consulting and systemsratieg firm, Emergis Inc., an electronic
commerce company, Hill International, a construttianagement firm, Matrikon Inc., a
company that provides industrial intelligence solut, DALSA Corp., a digital imaging and
semiconductor firm, and GEAC Computer, a softwammgany. Mr. Rosenfeld has served on
Cott’s board since June 2008 and is our Lead Inuttgret Director. The board nominated Mr.
Rosenfeld to be a director because he has exteggparience serving on the boards of
multinational public companies and in capital méslkand mergers and acquisitions transactions.
Mr. Rosenfeld also has valuable experience in gegation of a worldwide business faced wi
myriad of international business issues. Mr. Roslels leadership and consendusiding skills
together with his experience as senior independieattor of all boards on which he currently
serves, make him an effective Lead Independentciirdor the board

Graham Savage, 63, of Toronto, Ontario, Canada, has serveda€tiairman of Callisto Chair, Audit Committee
Capital L.P., a Toronto-based private equity figimce 2002. Prior to this, since 1998,

Mr. Savage was Managing Director at Savage Wallegit@l Inc., Callisto Capital L.P.’s
predecessor. Between 1975 and 1996, Mr. Savag&ittaRRogers Communications Inc. in
various positions culminating in being appointee 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 Enaémment Corp. and Royal Group Technologies
Limited, among others. Mr. Savage was a directdvliiafocell 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 hésmextensive executive experience brings
strong financial and operational expertise to tharb.

12
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It is intended that each director will hold offigatil the close of business of the 2013 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.

COMPENSATION OF DIRECTORS

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

In 2011, other than Jerry Fowden, our Chief Exeeu@fficer, no employees served as directors. Mwden’'s compensation during
2011 has been fully reflected in the Summary Corsgton Table on page 36. We provided the follovangual compensation to our non-
employee directors in 2011:

Fees Earned o

Stock

Paid in Cash Awards

Name . ($) 2 $) (3)
Mark Benadiba® 65,00( 65,00(
George Burnei 68,3344) 65,00(
David Gibbons 165,00( 65,00(
Stephen Halperi® 65,00( 65,00(
Betty Jane Hes 65,00( 65,00(
Gregory Monaha 65,00( 65,00(
Mario Pilozzi® 65,00( 65,00(
Andrew Proze: 71,66714) 65,00(
Eric Rosenfelc 105,00( 65,00(
Graham Savag® 80,00( 65,00(

(1) Messrs. Benadiba, Halperin, Pilozzi and Sawgecompensated in Canadian dollars. The amouigggauch individuals are converted from the W®ounts listed above to
Canadian amounts at the U.S. to Canadian converaterin 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 manployee directors pursuant to the Company’s 204ufit Incentive Plan. No
stock options were granted to directors in 2011tiddg held by our directors are governed by ourtéted 1986 Common Share Option Plan, as amendedotd number of
common shares that may be acquired upon exercisetstanding stock options held by our directorDaeember 31, 2011 was as follows: Mr. Burnett0@8; Mr. Gibbons, 25,00
Mr. Monahan, 25,000; Mr. Pilozzi, 25,000; Mr. Prez&5,000; and Mr. Rosenfeld, 25,0

(4) Mr. Prozes replaced George Burnett as chain®Compensation Committee in the second quart2®bt. Fees are prorated to reflect the lengtinoé each served as Chair of such
committee in 2011
Directors’ Compensation Schedule

The compensation of directors is considered irtlaftihe overall governance structure of Cott. Cemgation for directors is
recommended to the board by the Compensation Cdeerand is approved by the independent directdrecfdr compensation is set solely
on an annual fee basis (paid quarterly in arremrd)per-meeting attendance fees are not paid.
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During 2011, directors of Cott were entitled to fbkbowing annual fees:

Category Annual Fee:
Annual board retainer $ 65,00(

Annual committee membership retainer for serving
Audit Committee —
Compensation Committe —
Corporate Governance Committ —
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 Committ $ 10,00(
Annual fee for the lead independent dire« $ 30,00(
Annual lon¢-term incentive fee (stock awar $ 65,00(

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

Share Ownership Requirements for Board Members

The board of directors has adopted minimum shareeoship requirements for non-management directémder the requirements, each
such director must own common shares having a mimraggregate value equal to four (4) times hiseoramnual board retainer fee
(excluding additional committee or chairman retesheThe Corporate Governance Committee or thecboldirectors may, from time to
time, reevaluate and revise these guidelines t® @ifect to changes in Catttommon share price or capitalization. The vafughares owne
by each director as calculated under the guidelied compliance with the share ownership requirgsyés measured on December31 of
each year by Cott’s Vice President, General CouarsélSecretary. Directors are not required torattee minimum ownership level by a
particular deadline. However, until the guidelimecunt is achieved, such directors are requireétam an amount equal to 100% of net
shares received as equity compensation. “Net shareslefined as those shares that remain afteeslaie sold or netted to pay the exercise
price of stock options (if applicable) and taxeggide upon the grant of a stock payment or theingsif restricted stock, restricted stock
units, performance shares, or performance shats. iailure to meet or to show sustained progsarnd meeting the guidelines may be a
factor considered by the Compensation Committeketarmining future long-term incentive equity gsatd such directors. Shares purchased
on the open market may be sold in compliance witt'€policies and applicable securities law. Thessgplirements are designed to ensure
that directors’ long-term interests are closelgrdid with those of our shareowners.

Each of the incumbent non-management directorgotiyrholds common shares exceeding the share shipeguidelines.
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SECURITY OWNERSHIP OF DIRECTORS AND MANAGEMENT

Security Ownership

The following table and the notes that follow shi number of our common shares beneficially owamdf March 20, 2012 by each
of our directors and the individuals named in toen§iary 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 Clas$§?)
Mark Benadiba 30,00( — 30,00( *
George Burnet 40,65( 25,00( 65,65( *
David Gibbons 201,10¢ 25,00( 226,10¢ &
Stephen Halperi 104,67. — 104,67. *
Betty Jane Hes 98,73 — 98,73 *
Gregory Monahai 44,48¢ 25,00( 69,48¢ *
Mario Pilozzi 51,75: 25,00( 76,751 @
Andrew Proze: 45,47¢ 25,00( 70,47¢ *
Eric Rosenfelc 814,55¢ 25,00( 839,55¢
Graham Savag 63,53" — 63,53 *
Jerry Fowder 439,08 — 439,08« *
Neal Craven® — — — —
William Reis — — — —
Michael Gibbons — 7,50( 7,50(
Marni Poe 1,25¢ — 1,25¢ *
Directors and executive officers as a

group (consisting of 17 persons,

including the current directors

and executive officers named

above) 1,958,05() 157,50( 2,115,55I 2.2%

* Less than 1%

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

(2) Percentage of class is based on 95,101,230 shatstamding as of March 20, 201

(3) Mr. Cravens retired as Chief Financial OfficéiCott effective March 20, 2012, and Jay Wells wppointed as Chief Financial Officer of Cott, etfee upon Mr. Cravens’s
retirement. The directors and executive officera @soup include Mr. Wells, and not Mr. Crave

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 reportsaaitten representations of our directors and etieewfficers, we believe that all required
reports were filed in 2011 in a timely manner.
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CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS

The board has determined that ten of the nomir@edifector, Mark Benadiba, George A. Burnett, Davi Gibbons, Stephen Halper
Betty Jane Hess, Gregory Monahan, Mario Pilozzijuew Prozes, Eric Rosenfeld and Graham W. Savagéndependent within the
meaning of the rules of the SEC, NYSE and NI 58:¥0dlirector is “independent” in accordance witke tlules 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 board of direstoonsidered Mr. Halperin’s position as a partdigs@odmans LLP, a law firm that
provides services to Cott on a regular basis, &terchined that Mr. Halperin is independent. The amof fees earned by Goodmans LLP
for legal services rendered to Cott is financiaitynaterial to Goodmans LLP and has no material ehpa Mr. Halperin’s compensation
from such firm. With respect to Mr. Benadiba, tleatd of directors considered Mr. Benadiba's serag@n executive officer through August
2006, and nonetheless determined that Mr. Benasliimalependent. With respect to Mr. Gibbons, tharbof directors considered
Mr. Gibbons’s former service as our Interim ChigkEutive Officer, a position he held for less tH@&months, and nonetheless determined
that Mr. Gibbons is independent. In addition, alijlo Mr. Savage serves on the audit committees o tian two publicly traded compani
the board of directors determined that such simeltas service does not impair his ability to semveCott's Audit Committee.

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

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

Each director and nominee for election as dired#tivers 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 familymirers, and Cott participates, and in which
the director or nominee, or such family member, dasaterial interest. Pursuant to Cott's Corpo@adgernance Guidelines and the charter of
the Corporate Governance Committee, the Corporate@ance Committee is required to review all tagtions 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 whefieetransactions are reportable pursuant to Itefnod®egulation S-K under the
Exchange Act.

After considering advice from the Corporate GovaggCommittee, the board of directors is requicekview, and, if appropriate,
approve or ratify, such related party transactiédngelated 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 emplsygenerally, (ii) involve compensation of executdféicers or directors duly authorized by the
appropriate board committee, or (iii) involve reumkement of expenses in accordance with Cott'dksited policy.

A “related party” is defined under the Corporatev&mance Guidelines as any person who is, or atiargysince 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 famiémber of an executive officer, director, or 5%rsbaner.

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.

To the knowledge of the directors, no insider, cive or proposed nominee for election as a directoany associate or affiliate of any
such persons, had any material interest, directdirect, by way of beneficial ownership of sedeastor otherwise, in any material transaction
with Cott since January 1, 2011.
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COMPENSATION OF EXECUTIVE OFFICERS

Compensation Discussion and Analysis
Executive Summary

We seek to incentivize management to increase lemg; sustainable shareowner value consistentapitiiopriate consideration of risk
and reward, and to focus management on continoihgater operating costs, maintaining customer fpcostrolling capital expenditures and
managing working capital and cash. Our compensatiograms are designed to reward executives bas#teaachievement of both
individual and corporate performance targets, wailthe same time avoiding the encouragement ofeessary or excessive risk-taking. Our
named executive officers’ total compensation caagifa base salary, opportunities for annual perémce-based cash bonus compensation,
and long-term compensation in the form of equitynevghip.

As described in “Management’s Discussion and AnslgEFinancial Conditions and Results of Operatian our Annual Report on
Form 10-K, Cott achieved solid increases in volume revenue as well as significant cash generadiuthwe believe that our executive
officers were instrumental in helping us to achigwese results. Key highlights of our 2011 perfano®include the following:

» We successfully completed the formal integratioChiffstar, which we acquired in August 2010, imor operations

* We reported revenues of $2,335 million in 201 1lirmmease of 29% from $1,803 million in 2010; assugrthat we owned
Cliffstar for the entire 2010 fiscal year, our 2Q4@ forma revenue would have increased by $40lomito $2,207 million. Our
2011 revenue showed an increase of $128 millio6%brfrom the pro forma 2010 resul

* We reported filled beverage case volumes of 959lkbmin 2011, an increase of 15% from 831.8 roifliin 2010; assuming that
we owned Cliffstar for the entire 2010 fiscal yeaur 2010 pro forma volume would have increased®® million cases to
934.8 million cases. Our 2011 volumes showed arease of 24.6 million cases, or 3%, from the pronfp 2010 results; ar

* We continued to generate solid cash flow, geneggdtee cash flow of $115 million from net cash pd®d by operating activities
of $164 million less $49 million in capital expetdies in 2011 (free cash flow is net cash provigdperating activities, less
capital expenditures

In 2011, the Compensation Committee and managechamniged our compensation practices to further dfigrinterests 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, including:

* In 2011, we awarded a combination of performanaebaestricted share units and time-based restrittare units to our named
executive officers, other than our Chief Executdficer, comprised 75% of performance-based rdastlishare units and 25% of
time-based restricted share units. Our Chief Exee@fficer was awarded only performance-basediotstl share units. All of
these performance-based restricted share unitavés end of 2013 based upon the achievemensjpéeific level of cumulative
pre-tax income over a three-year period. By linkdng long-term incentives to thrgear financial results, we hope to closely a
our named executive officers’ incentives with tbegd-term interests of shareowners. All of thesetlmased restricted share units
vest at the end of 2013. For grants in 2012, thea@msation Committee has granted to each namedtéseofficer, including th
Chief Executive Officer, a combination of time-bdsestricted share units, stock options and perdmce-based restricted share
units to further align the compensation practideSatt with that of its peer grou

* In 2011, as a result of Cott’s improved operatiegfgrmance and achievement of individual perforneageals, and after a review
of peer group and market data and the resultsmfalrperformance reviews, the Compensation Comenitetermined to increase
the base salary for 2011 {
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each of our named executive officers to bettematiige base salary and total compensation for santed executive officers with
the 50t percentile of executives performing simiilarctions in the competitive market. The Compemsa@ommittee has
continued to limit the perquisites available to aamed executive officers to an annual executiyesipghl examination and a car
allowance for certain named executive offici

* The board adopted a clawback policy to allow tharbf directors to recoup any excess incentivepsoraation paid to our
current and former executive officers in the ewvard required accounting restatement of a finarstetement of Cott, whether or
not based on misconduct, due to material non-canpdé with any financial reporting requirement urtttersecurities laws of the
United States. The clawback policy is intendecettuce potential risks associated with our incentiaas, and thus better align
long-term interests of our named executive officers strateowners

The changes we made to our compensation prograrfisdal year 2011 build upon our compensation euork and overall
compensation philosophy. Features of this framevirwhude:

* A “no-hedging”policy that prohibits our directors, named exeartfficers, and other key executive officers frong&ging in an
hedging or monetization transactions, such as-cost collars and forward sale contracts, with resfieour securities

» A policy prohibiting employees and directors, irdihg named executive officers, from engaging in singrt-term, speculative
transactions involving Cott securities, including¢hasing securities on margin, engaging in staess buying or selling put or
call options, and trading in optior

» Share ownership guidelines that require our dirscttamed executive officers, and other key em@sye hold a certain amount
of Cott shares, with the amount set at a partiaulaltiple of base salar

» The Compensation Committee’s continued engagenient mdependent compensation consultant that doegrovide any
services to management and that had no relationgtipmanagement prior to the engagem

e The continued administration of a robust risk mamagnt program, which includes our Compensation Citte's oversight of
the ongoing evaluation of the relationship betweencompensation programs and ri

We believe that the following two tables are heljfiuunderstanding the actual performance-basedeosation received by our named
executive officers in fiscal 2009 through 2011. 3éa¢ables supplement the information in the SumrGarppensation Table, the Grants of
Plan-Based Awards in Fiscal Year 2011 Table, ardtstanding Equity Awards at 2011 Fiscal Year Ealle appearing following
Compensation Discussion and Analysis.
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The first table below illustrates the targeted usractual payout of the performance-based cashslesrio our named executive officers

over the previous three fiscal years:

TABLE 1: PERFORMANCE -BASED CASH BONUS ACHIEVEMENT HISTORY

Named Executive Officer Fiscal Year
Jerry Fowden 2011
Chief Executive Officer 201C

200¢
Neal Craven: 2011
Chief Financial Officer 201C

200¢
Marni Morgan Poéb 2011
Vice President, Secretary and General Cou 201(
William Reis 2011

Senior Vice President, Global

Procurement and Chief 201C
Procurement Office 200¢
Michael Gibbonsb 2011
Presider—U.S. Business Un 201C

(1) Such individuals were not named executive offi¢erd009.

Cash Incentive:

Actual Payout
Against Target

71.(%
101.(%
168.(%

71.(%
101.(%
168.(%

71.(%
101.(%
71.(%
101.(%
168.(%

35% @
80.(%

(2) As noted below, Mr. Gibbons participated in thé&. bonus pool. Although actual EBITDA result2Bi1 for the U.S. bonus pool were below the “thodd” level set for such pool,
the Compensation Committee determined to pay adtmMr. Gibbons with a multiplier of 0.35 timesdat in recognition of Mr. Gibbons’ achievementhig 2011 individual

performance targets, which primarily focused onghecessful completion of the integration of Ctifsinto our operation:

Table 2 shows the grant date fair values and shased compensation expense for performance-basteidterl share units granted over
the last three years. We believe that this suppiéahéable presents a meaningful illustration & #ttual fiscal year end value of
performance-based restricted share units grantedrtnamed executive officers in fiscal 2011 angdrievious years. During 2011, we
concluded that it was no longer probable that éingets established for the performance-basedatestrshare units granted to our named
executive officers in fiscal 2011 and 2010 wouldhet, and therefore we no longer expect these anarditimately vest. In 2009, none of
the named executive officers received any perfoonadrased equity awards. The data set forth intabie excludes time-based restricted

share units.
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TABLE 2: PERFORMANCE -BASED RESTRICTED SHARE UNITS

Share-Based

Grant Date Compensatior
Fiscal Fair Value
Named Executive Officer Year ($) Expense) ($)
Jerry Fowden 2011 880,87! 0
Chief Executive Officer 201C 2,134,68! 0
200¢@ — _
Neal Craven: 2011 209,84 0
Chief Financial Officer 201C 421,87" 0
200¢@ — —
Marni Morgan Poe 2011 149,90: 0
Vice President, Secretary and General Counsel 201( 264,37! 0
200¢@ — _
William Reis 2011 193,74 0
Senior Vice President, Global Procurement 201( 450,00( 0
and Chief Procurement Offic 200¢® — —
Michael Gibbons, 2011 170,40: 0
President—U.S. Business Unit 201C 386,71¢ 0
200¢@ — _

(1) Represents she-based compensation expense recorded in sellingraleand administrative expenses in our Consaiti&tatements of Operations for the fiscal yeaicated.

(2) No lonc-term equity awards were granted to our named exexcafficers in 2009, other than awards granteMitoCravens (100,000 SARs) and Mr. Fowden (ancoptd purchase
250,000 common shares of Cott), each as an indutementer into employment with ¢

As we believe the above information indicates,dbmpensation program for our named executive affieenphasizes performance-
based compensation that is at-risk and generallypayable based on achievement of challengingaratp and individual targets. We
encourage you to read this Compensation DiscussidrAnalysis for details regarding our executivenpensation program, including
information about the 2011 compensation of the mhemecutive officers.

Say-on-Pay and Say-on-Frequency Results

At the 2011 annual meeting of shareowners, weisadidrom our shareowners an advisory vote on tmpensation of our named
executive officers. The shareowners voted to apgrom an advisory basis, the compensation of omedaexecutive officers, as such
information is disclosed in the Compensation Diséws and Analysis, the compensation tables and¢bhempanying narrative disclosure, set
forth in our 2011 annual meeting proxy circulareNote was 57,765,702 shares “For” (84.15% of Hages voted), 10,862,031 shares
“Against” (15.82% of the shares voted), and 17,888@res “Withheld” (0.03% of the shares voted).

The Compensation Committee took into account theltef the shareowner vote in determining exeeutompensation policies and
decisions since the 2011 annual meeting of sharemwvithe Compensation Committee viewed the vosmapression of the shareowners’
general satisfaction with our current executive pensation programs. While the Compensation Comenitbasidered the outcome of the
advisory vote in determining to continue our exa@itompensation programs for fiscal 2012, decsimyarding incremental changes in
individual compensation were made in consideratiotne factors described in this Compensation Bismn and Analysis.

Consistent with our shareowneseference expressed in voting at the 2011 anneating of shareowners, the board determined tf
advisory vote on the compensation of our namedwkecofficers will be conducted every year. Thetredvisory vote on the frequency of
an advisory vote on executive compensation wilktplace at the 2017 annual meeting of shareowners.
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Overview of Compensation Program

The Compensation Committee is responsible for @esng) Cott's compensation reward programs, whiclude compensation (base
salary, bonus, and equity compensation) and otgusites. In addition, the Compensation Commidgaesponsible for overseeing talent
management and succession planning for the sempagement, as well as setting objectives and evadune performance of Cott's Chief
Executive Officer. To assist in executing its rasgbilities, the Compensation Committee may retadlependent compensation consultants
who report solely to the Compensation Committee Thmpensation Committee is responsible for enguhat the total compensation paid
to the executive officers is fair, reasonable amthpetitive. The Compensation Committee must reconghe the board of directors, and the
board must review, and, if it deems appropriatpreye all changes to our Chief Executive Officex@npensation package. The
Compensation Committee reviews and approves alpeosation packages and any adjustments theretbdee executive officers who reg
directly to our Chief Executive Officer. The Compation Committee also approves any severance paskagleparting executive officers
well as the severance plans that govern the tefitte®everance packages.

The Compensation Committee is comprised of thremloees: Andrew Prozes (chair), Betty Jane Hess aadoMPilozzi. The board has
determined that all members are independent wittirmeaning of the rules of the SEC, New York Stegkhange and NI 58-101. The
Compensation Committee’s charter is available annmbsitemww.cott.com under “For Investors—Governance.”

Company Objectives

The primary objectives of our current compensagimygram are to incentivize management to increamsg-term, sustainable
shareowner value consistent with appropriate cenatbn of risk and reward, and to focus managememontrolling costs, strengthening
customer relationships, and managing capital exipeed and cash. Periodically, the Compensation i@iti®e reviews and approves
management’s design of the compensation prograendaore that it provides sufficient compensationoopmities for executives in order to
attract, retain and motivate the best possible gamant team. Our compensation programs are designed

» Establish pay levels with reference to persondioperance and external competitiveness with relelabdr markets and the
relative value of the role in Cott’s business, vitib objective of aligning our executive compermatvith the 50" percentile of
the average total compensation of executives paifay similar functions in the competitive mark

» 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 officedyding the Chief Executive Officer, consist diase salary, opportunities for
annual performance-based cash bonus compensatibigrag-term compensation in the form of equity evahip. The Compensation
Committee has selected these components becawseeites they align our executives’ interests wlitse of our long-term shareowners and
motivate our executives to achieve our goals.

Setting Executive Compensation and the 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 Committeeyalhynand as it otherwise deems appropriate, meigsour Chief Executive Officer and
our Corporate Human Resources Vice President @irobécommendations with respect to our compensatiograms and packages for our
executives. These officers may make recommendatintiee Compensation Committee on
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base salary, long-term incentive plan awards, pesdoce targets, and other terms that the Compensabmmittee may consider. The
Compensation Committee considers management’s gatgyageviews independent data to validate thesemmendations and, if acceptable,
approves them. In addition, the Compensation Cotamhas the authority to access (at Cott's expeéndependent, outside compensation
consultants and other advisors for both advicecamapetitive data as they determine the level amdreaf Cott's executive compensation.
The Compensation Committee is not bound to and doealways accept management’'s recommendatiohsrespect to executive

compensation.

In 2011, the Compensation Committee continuedttirrd-rederic W. Cook & Co. (Cook ") as its sole independent compensation
consultant. Cook only performs work for and repditgctly to the Compensation Committee and att&@mmpensation Committee meetings
as requested. Cook provided recommendations tGdngpensation Committee on the competiveness anpqgeness of all elements of
executive compensation, including the Chief Exemu®fficer's compensation. Cook did not provide adglitional services to the board or

management. Cott paid Cook $47,335 for servicedener during 2011.

The Compensation Committee periodically reviews pensation data and pay practices from Cott’s pemrmas part of its decision-
making process. While the Compensation Committeiewss peer group compensation data, it retaingeli®n in setting an executive’s
compensation, and as a result, compensation fexacutive may differ materially from the peer graup is influenced by factors including
experience, position, tenure, individual and orgational factors, and retention needs, among atfitss Compensation Committee
periodically evaluates and selects which compatwiesference 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 aidpetitive analysis relative to our talent regmients.

In 2009, management recommended, and the Compam€&zdimmittee retained, Longnecker & Associatelsafignecker”) to serve as
management’s compensation consultant. Longnecketumed an extensive peer group compensation bearkimg project in 2009 in which
the peer group below, consisting of selected NArtterican consumer goods and retail organizatiotis imévenues between $0.5 billion and
$4 billion, was selected. The Compensation Commitietermined that this peer group remained apigpfor compensation decisions made

in 2010 and in 2011.

The J.M. Smucker Compal
Constellation Brands, In
Chiquita Brands International, In
United Natural Foods, In
Brown-Forman Corp
McCormick & Company, Inc
Ralcorp Holdings, Inc

Companies used for Compensation Comparison

Seneca Foods Cor
Sensient Technologies Col
The Hain Celestial Group, Ir
SunOpta Inc

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

Flowers Foods, Inc Lance, Inc

Sanderson Farms, In J&J Snack Foods Cor
Central European Distribution Cot Imperial Sugar Compar
TreeHouse Foods, In American Italian Pasta Co
CoceCola Bottling Co. Consolidate National Beverage Cor

* American Italian Pasta Co. was removed from the gemup in 2011 as it was acquired by Ralcorp Haidi Inc. in June 201

Although the Compensation Committee did not forgnalitablish a percentile benchmark for 2011, thea@msation Committee
reviews peer data in exercising its discretiongibce@mpensation for our named executive officeatallcompensation and base salary in 2011
for three of our named executive officers fell eliine 50t percentile for the peer group and totatpensation and base salary for one of our
named executive officers was at thet60 percerdiléhfe peer group. Total compensation and baseydalaour Chief
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Procurement Officer was above thet60 percentiléhempeer group. Because our Chief Procurement®ffierforms a role for Cott that
other companies commonly divide among multiple e@aeutive positions, limited comparable data waslable for that position. Changes
in compensation in 2011 and 2012 were implemertdxtter align the base salary and total compensé&ir each named executive officer,
other than our Chief Procurement Officer, with Beh percentile for the average base salary anddotapensation of executives performing
similar functions in the competitive market. Pramgimore competitive compensation can help usdattmad retain executives who will cre:
long-term, sustainable shareowner value.

Long-Term versus Currently-Paid Compensation

Currently-paid compensation to our executive offidacludes base salaries, which are paid peritiditaoughout the fiscal year,
annual cash performance bonuses based on perfogrtengets proposed by management and approvect fyaimpensation Committee,
which are awarded after the end of the fiscal yaad, perquisites and personal benefits, which aie gonsistent with our policies in
appropriate circumstances. Our executives histityibave been eligible to participate in long-teeauity incentive plans. From time to time,
our executives have participated in one or moth@fRestated 1986 Common Share Option Plan, ascetdthe “1986 Option Plan”), the
Restated Executive Investment Share Purchase thkafiRestated EISPP’), the Amended and Restated Performance ShareRlanit (the “
PSU Plan”) and the Amended and Restated Share Appreci&ights Plan (the SAR Plan”). In 2010, Cott adopted, and its shareowners
approved, the 2010 Equity Incentive Plan. The 2B40ity Incentive Plan provides the Compensation @dtee and management the
flexibility to design compensatory awards respoastv Cott's business needs and goals. Awards uhdet010 Equity Incentive Plan may be
in the form of stock options, stock appreciatiaghts, restricted shares, restricted share unitfpnmeance shares, performance units or stock
payments. Subsequent to the adoption of the 20L@yEacentive Plan, the Compensation Committeeieined that certain of Cott’s long-
term incentive plans were no longer needed andated the Restated EISPP, the PSU Plan, and tReP$#n effective February 23, 2011.
The board terminated the 1986 Option Plan effecwef the same date. As of December 31, 2011 there no awards outstanding under
the Restated EISPP, the PSU Plan, or the SAR PBlatstanding awards under the 1986 Option Planceiltinue in accordance with the
terms of the 1986 Option Plan until exercised,ditefd or terminated, as applicable. No further asavill be granted under these plans. The
2010 Equity Incentive Plan and the 1986 Option Rl@ndescribed in more detail under the headigguity Compensation Plan
Information ” on page 49 of this proxy circular. Our executoficers may also participate in Cott’'s 401(k) Rlanich is available to all
salaried and non-union employees in the UniteceStat

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 argcetive-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 2011, our
executive compensation package was comprised pljnodrannual base salary, cash performance borasgé$ong-term equity incentive
awards.

With respect to long-term incentive awards in 2QdLr, executives, other than our Chief Executivadeff received a combination of
performance-based restricted share units and taseébrestricted share units under the 2010 Equignitive Plan. Our Chief Executive
Officer received solely performance-based resulisteare units. All of these tim@ased restricted share units vest at the end &, 201 all o
these performance-based restricted share unitavdst end of 2013 based on the achievement pécifi level of cumulative pre-tax
income during the three-year period ending at titkaf 2013. The Compensation Committee selectbdegtyear performance period based
upon input received from Cook regarding the timaqueutilized with respect to similar awards magesbmilarly-situated public companies,
as well as the Compensation Committee’s belief

24



Table of Contents

that a three-year measurement period reinforcebrthéetween incentives and long-term Companygreraince.

In 2011, performance-based restricted share wpiesented 75% of the long-term incentive compensatceived by our named
executive officers other than our Chief Executivi@ic@r, with the remaining 25% comprised of timesbd restricted share units. Performance-
based restricted share units represented 100% dbitig-term incentive compensation received byChief Executive Officer. The
Compensation Committee believes that this comlmnaif performance-based and time-based restrittae sunits incentivizes our named
executive officers, aligns the interests of our edraxecutive officers with those of our shareownansl encourages executive retention. For
grants in 2012, the Compensation Committee hadeptdn each named executive officer, includingGihéef Executive Officer, a
combination of time-based restricted share unitsksoptions and performance-based restricted sirate to further align the compensation
practices of Cott with that of its peer group.

Compensation Components
For 2011, the principal compensation component€£fiit's named executive officers consisted of tikWwing:

* Dbase salary—fixed pay that takes into account divitual’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

* long-term equity incentive awards in the form ofié-based restricted share units, all of which segte end of 2013, and
performance-based restricted share units, all aélwbhest at the end of 2013 based on the achievieofienspecific level of
cumulative pr-tax income during the thr-year period ending at the end of 20

» 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 of¢he, to compensate them for
services rendered during the fiscal year. Baseys@aletermined by an annual assessment of a nuafifi@ctors, including position and
responsibilities, experience, individual job perfiance relative to responsibilities, impact on depeient and achievement of our business
strategy, and competitive market factors for coraplr talent in the peer group. However, the Comgtns Committee retains discretion in
setting an executive’s compensation, and as atrémde salary for an executive may differ from tifecomparable executives in the peer
group. In 2011, the Compensation Committee cons@l@ott’s improved operating performance, the etree's achievement of individual
performance goals, a review of peer group and nata, the results of annual performance and rge®ws and input from Cook, and
determined to increase the base salary for ourf@&xiecutive Officer for 2011, and upon recommeraatf management, determined to
increase the base salaries for each of our othmeda&xecutive officers for 2011.

In 2011 base salaries for three of our named eiecafficers fell below the 50 percentile for the peer group and the base satargrfe
of our named executive officers was at the'50 peilecfor the peer group. The base salary for chieCProcurement Officer was above the
50t percentile for the peer group. Because our Ghie€urement Officer performs a role for Cott tbdter companies commonly divide
among multiple non-executive positions, limited @arable data was available for that position. Badary for our named executive officers
in 2011 is shown in the Summary Compensation Talvider the headingSalary " on page 36 of this proxy circular.
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As discussed below, salary adjustment decisionshage based in part upon achievement of indivigadiormance targets. As a result
of Cott’s improved operating performance and addieent of individual performance goals, and aftexaéew of peer group data and the
results of annual performance and peer reviewsCtimpensation Committee determined to increasbdbe salary for 2012 for each of our
named executive officers. The increases in baseysal 2011 and 2012 were implemented to bettgnalie base salary for each named
executive officer, other than our Chief Procurem@fiicer, with the 50h percentile of executives penfiing similar functions in the
competitive market.

For 2012, the base salaries for the named execofivers are as follows: Chief Procurement Offie€8362,560; Vice President,
General Counsel and Secretary—$331,632; Presidentrd).S. Business Unit—$353,430; and Chief ExieeuOfficer—$800,000. Neal
Cravens retired as Chief Financial Officer of Qafective March 20, 2012, and Jay Wells was appdiris Chief Financial Officer of Cott,
effective upon Mr. Cravens'’s retirement. For 20th2, base salary for Mr. Wells is $350,000. Setfoelow is a chart detailing the base
salaries for each named executive officer in 2@00,1 and 2012.

% Change % Change
2010 Base 2011 Base 2012 Base

Named Executive Officer Salary Salary from 2010 Salary from 2011
Jerry Fowden $632,50( $725,00( 15% $800,00( 10%
Chief Executive Office
Neal Craven: $300,00( $357,00( 19% $357,00( 0%
Chief Financial Officel
Marni Morgan Pot $235,00( $296,10( 26% $331,63. 12%
Vice President, Secretary and General Cou
William Reis $320,00( $329,60( 3% $362,56( 10%

Senior Vice President, Global
Procurement and Chief
Procurement Office

Michael Gibbons $275,00( $336,60( 22% $353,43( 5%
Presider—U.S. Business Un

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 ety 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 ovemmpensation with his or her individual performea and the profitability of the business
unit for which he or she is accountable. Eligigifior performance bonuses is set forth in an exee'stemployment offer letter, and is based
on market competitiveness, the impact of each axexs role within Cott, and the executive’s longrh contributions. Any changes to the
target bonus levels set forth in an executive’slegmment offer letter, as well as the corporate étsgelated to performance-based bonuses,
are reviewed and determined by the Compensatiom@ibe® each fiscal year. The Compensation Committedieves that this bonus
arrangement presents executives with clear, quechtifirgets that will focus them on strategic issaled align management’s interests with
those of our long-term shareowners in the sustagnedth 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 iitlial performance targets. The Compensation Coraeitttains 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 2011. The Chief Executive Officer recomtieeln and the Compensation Committee approved, négmgbonuses in connection w
the completion of the integration of Cliffstar irttee operations of Cott in the amount of $25,000upChief Procurement Officer and
$15,000 to the President of our U.S. Business Whiitile the Compensation Committee may exercise diszretion in appropriate
circumstances, no executive officer has a guardmnight to a discretionary bonus as a substitutafoerformance-based bonus in the event
that performance targets are not met.

Company Performance Targets

Performance bonus eligibility in 2011 was deterrdibased in part on achieving corporate targetsrapdrt on achieving individual
targets. In 2011, 70% of a named executive offcperformance bonus was calculated based on Goévireg a specified level of EBITDA
(as defined below), 15% of his or her performanmeus was based on Cott achieving a specified Evepberating free cash flow (as defined
below) and 15% of his or her performance bonushvesgd on Cott achieving a specified level of reeeior performance bonus purposes,
() “ EBITDA " is earnings before interest, taxes, depreciatmad, amortization, and (iifjoperating free cash flow” is net cash provided by
operating activities, less capital expenditureslTEB\ and operating free cash flow are adjustednfon-recurring losses or charges which are
separately identified and quantified in Cott’s aedifinancial statements and notes thereto inctydint not limited to, extraordinary items,
changes in tax laws, changes in generally accegmteaunting principles, impact of discontinued opieres, restructuring charges and
acquisitions. Because such metrics are adjustdeeimanner described above, they do not correstmoearnings before interest, taxes,
depreciation, and amortization and free cash flsunay be used in Cott’s other disclosures or filing

These three metrics closely correspond with opegatsults, and the Compensation Committee thaerefierved them as appropriate
performance targets for measuring the achievementibexecutives of Cott’s business goals. Oncetinporate performance targets were
achieved, the individual performance of the exeeutvas considered, and if expectations for hiseoirble had been met, the executive was
paid a bonus in full. A bonus could have been wéttiin whole or in part, at the discretion of then@pensation Committee, if the executive
did not meet expectations for his or her role. laus or portion of a bonus was withheld in 2011.

The business unit in which an individual is emplbgetermines the bonus pool from which he or she meeeive a performance bonus
payment, and the targets for each bonus pool vegperiding on our business goals for the year. Tlvere six company-wide major bonus
pools designated at the start of 2011: United St&anada, United Kingdom, Mexico, RCI and CorparAtl of our current named executive
officers, other than the President of our U.S. Bess Unit, participated in the Corporate bonus po2D11. The President of our U.S.
Business Unit participated in the U.S. bonus pool.

Performance bonuses in 2011 had a “threshold” levbhse “target” level and an “outperform” leRérformance bonuses may be paid
out if actual results for either of the operatingef cash flow or revenue metrics are less thafttineshold” levels. However, if the actual
results for the EBITDA metric are below the “threktf level, no performance bonuses will be paid, subject to the Compensation
Committee’s discretion to modify a performance t®hased on an executive officer’'s achievementdaifidual performance targets.
Management recommends the performance criteriatsed the beginning of each year to the Compeansati
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Committee, which reviews and, if acceptable, appsahem. For 2011, the Compensation Committeevegehe right to grant our named
executive officers performance bonuses of up t@aimum level of two times the target bonus amowsielnl on achievement of goals in
excess of the “outperform” level.

The performance targets for employees in 2011 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 2011 for our named@ive officers varied between 50%
and 100% of annual base salary. Management recodedeand the Compensation Committee approved, Bfi€EA, operating free cash
flow and revenue targets for the named executifieass, other than our Chief Executive Officer. TBempensation Committee
recommended, and the board approved, such taayatsif Chief Executive Officer.

The Compensation Committee believes that settingchievable goal is important in motivating our éogpes appropriately and in
constructing a pay package that allows us to coenpetcessfully for talented employees in the mailed following chart sets forth the
“threshold,” “target” and “outperform” performantargets established by the Compensation Committéelbruary 2011 for the Corporate
and U.S. bonus pools and the actual results adhi@vesuch bonus pools. The maximum bonus payou2@a1 was two times the target
bonus amount, which would have been reached if izmttachieved the below-referenced “outperform’igoa

2011 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 Operating
EBITDA Free Cash
Flow Revenue EBITDA Flow Revenue
(%) $) $) (%) (%) (%)
“Threshold” 194.¢ 133.1 2,217 176.C 113.¢ 1,559.!
“Targe” 243.( 166.4 2,334.( 210.¢ 142.¢ 1,641.¢
“Outperforn” 295t 199.% 2,497 .« 248.1 170.¢ 1,756.t
Actual 205.( 159.¢ 2,334.¢ 169.5 130.: 1,587.¢

Actual results are interpolated on a straight-basis between the “threshold,” “target,” and “outpem” performance levels, resulting
in a payout percentage for each metric. The redatigighting for each metric (EBITDA—70%, operatinge cash flow—15%, revenue—
15%) is applied to the payout percentages, andethdts are aggregated, resulting in a bonus nfieltifAs discussed above, performance
bonuses may be paid out if actual results for eitfiehe operating free cash flow or revenue mstaie less than the “threshold” levels.
However, if the actual results for the EBITDA metaire below the “threshold” level, no performanocauses will be paid out, subject to the
Compensation Committee’s discretion to modify dqrenance bonus based on an executive officer'ssaelmment of individual performance
targets. The following chart sets forth the caltataof the bonus multiplier for the Corporate ané. bonus pools.

2011 Performance Bonus Program
Calculation of bonus multiplier

Corporate Pool (enterprise-level) U.S. Business Unit Pool (operating unit level)
Operating
EBITDA Free Cast Revenus Operating
Free Cash
Flow EBITDA Flow Revenue
70% 15% 15% 70% 15% 15%
% Payout (Per Metric) 0.61 0.8¢ 1.0C — = o
% Payou—Weighted (Per Metric 0.4z 0.1z 0.1t — — —
Bonus Multiplier 0.71 (Actual EBITDA performance below
“threshold”)
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As noted above, the actual results for the Corpdrahus pool resulted in a bonus multiplier of Qi#les target for the named execut
officers, other than with respect to the Presidémur U.S. Business Unit. Although actual EBITDésults in 2011 for the U.S. bonus pool
were below the “threshold” level, the Compensattmmmittee determined to pay a bonus to Mr. Gibbwitis a multiplier of 0.35 times
target in recognition of Mr. Gibbons’ achievemehhis 2011 individual performance targets, whicbused primarily on the successful
completion of the integration of Cliffstar into ooperations.

For 2012, the Compensation Committee has approvideshold” target level, a base “target” leveidaan “outperform’level based ¢
corporate performance using the same metrics kedtin 2011. Once the achievement against thispeance targets is evaluated and
confirmed in early 2013, 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 2012 target bonus award for
our named executive officers will vary between 7886 100% of annual base salary. The target bonasdaw 2012 for Marni Poe, our Vice
President, General Counsel and Secretary, wasasetdeto 75% of annual base salary.

For 2012, we have reviewed our business strategyemt macroeconomic conditions and our expectationCott’s results. Based on
those expectations, the Compensation Committeeramhgement believe that they have set targetatbatttainable by Cott and the
individual executives.

Individual Performance Targets

During 2011, we used individual performance targ@tsiamed executive officers in two ways. Firee Compensation Committee had
the discretion to reduce or modify a performanceusdbased on an executive officer’'s achievememdifidual performance targets. No
such reductions were made by the Compensation Ceanmwiith respect to 2011 bonuses, and, othenilihrrespect to Mr. Gibbons, no
such modifications were made by the Compensatianr@ittee with respect to 2011 bonuses. Second ysathustment decisions with resp
to an executive officer are made at the end ofyda based in part upon achievement of individealggmance targets, as discussed above
under the headingCompensation Components—Base Salary The targets set for 2011 varied by business amit the executive’s
function within Cott. The individual targets foreChief Executive Officer were approved by the Cengation Committee, and the individ
targets for the other named executive officers veggroved by the Chief Executive Officer. The tésgeere set to reflect the executive’s role
in ongoing and planned business initiatives ancevdessigned to closely correlate with operatingltesln setting specific target levels, a
variety of factors were considered, including owaa of focus for the year, our relationships witktomers and suppliers, and general
economic conditions. A description of the targgipl@able to our named executive officers is sdthmlow:

Individual 2011 performance targets approved byGbmpensation Committee for our Chief Executiveiceffincluded:
» Deliver targeted level of Cliffstar synergies addntify additional synergies for 201
» Achieve specific financial and operational targ

» Successfully transform Cott’s information techngldgnction from a nearly 100% outsourced, singlada relationship to a
combination of irhouse resources and m-vendor strategy

» Pay down outstanding debt on (s asse¢-based lending facility; an
» Develop strategic and operational initiatives fawg-term growth of Cott

Individual 2011 performance targets for our Chiefdncial Officer included:
» Deliver targeted level of Cliffstar synergies addritify additional synergies for 201
» Pay down outstanding debt on Cs asse-based lending facility
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» Continue to improve internal control over finanai@borting; anc
* Implement strategic and operational initiativeslég-term growth of Cott

Individual 2011 performance targets for our Chiedd@rement Officer included:
» Deliver targeted level of Cliffstar synergies addritify additional synergies for 201
» Optimally manage commaodity costs against budge2®dr1; anc
e Optimally manage information technology co:

Individual 2011 performance targets for the Prastidé our U.S. Business Unit included:
» Deliver targeted level of Cliffstar synergies aderitify additional synergies for 2012; a
» Deliver volume and revenue targets for certaintesses and for certain key custom

Individual 2011 performance targets for our Vicesent, General Counsel and Secretary included:
» Develop and oversee legal support function for enmntation of strategic and operational initiatif@donc-term growth of Cott
* Reduce legal fees incurred by outside counsel byagiag it-house legal review and reducing litigation life ieyand

» Realign legal department to effectively manage’s legal needs following the acquisition of Cliffistghile mitigating risk.
The individual performance targets are set in otderccomplish two objectives. First, the targefgesent management’s and the
Compensation Committee’s goals for Cott's perforogaaver time, based on market factors, customatioakhips, commaodity costs and

other operational considerations that we weighr@ppring internal forecasts. Second, they proviggtives with meaningful objectives,
directly related to their job function, that motigahe executive to positively contribute to oucess.

Measuring Achievement; Payment of Performance Besius

Based on audited results for the fiscal year, mameagt presents a recommendation to the Compensadiommittee for performance
bonus payments for named executive officers basa@slts achieved as compared to the corporatédiddual 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 2011, performance criferithe bonus pools were based 70% on EBITDA, 1506merating free cash flow,
and 15% on revenue. In February 2012, managemesempied to the Compensation Committee 2011 yearesuidts for each of the business
units corresponding to the bonus pools. Each oboaus-eligible named executive officers, othenttiee President of our U.S. Business
Unit, participated in the Corporate bonus pool, g entitled to a performance bonus for 2011 efgu@l71 times target. The Compensation
Committee determined that each named executivejpating in the Corporate bonus pool met his arihdividual performance targets and
received the full amount of their respective bosugdthough actual EBITDA results in 2011 for theSUbonus pool were below the
“threshold” level, the Compensation Committee dutaed to pay a bonus to Mr. Gibbons with a muléipbf 0.35 times target in recognition
of Mr. Gibbons’ achievement of his 2011 individpairformance targets, which focused primarily onghecessful completion of the
integration of Cliffstar into our operations.
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Long-Term Incentive Plans

In 2011, our senior-level employees were eligibl@articipate in our 2010 Equity Incentive Planefiéhis no set formula for the
granting of awards to individual executives or eoyeks under the 2010 Equity Incentive Plan. Gelyeraé use a methodology to determine
award size based on benchmarking against our peep @nd the industry in general, among other facto

The 2010 Equity Incentive Plan provides the Compagos Committee and management the flexibility ésign 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, perfocamahares, performance units or stock paymenkseguent to the adoption of the 2010
Equity Incentive Plan, the Compensation Committeteitnined that certain of Cott’s long-term inceetplans were no longer needed and
terminated the Restated EISPP, the PSU Plan, a8AR Plan effective February 23, 2011. The boamthinated the 1986 Option Plan
effective as of the same date. As of December @1] 2here were no awards outstanding under theaRResEISPP, the PSU Plan, or the ¢
Plan. Outstanding awards under the 1986 Option Wikontinue in accordance with the terms of #1886 Option Plan until exercised,
forfeited or terminated, as applicable. The 201Qiggncentive Plan and the 1986 Option Plan aigcdbed in more detail under the heading
“Equity Compensation Plan Information” on page 4%his proxy circular.

In 2011, our named executive officers, other thanChief Executive Officer, received a combinatarperformance-based restricted
share units and time-based restricted share umitsrithe 2010 Equity Incentive Plan. Performanceetaestricted share units represented
75% of the long-term incentive compensation reaivg such named executive officers, with the reingi25% comprised of time-based
restricted share units. Performance-based regtrgttare units represented 100% of the long-terenitice compensation received by our
Chief Executive Officer.

All of the time-based restricted share units vésha end of 2013, and all of the performance-basstilicted share units vest at the end
of 2013 based on the achievement of a specifid EEveumulative pre-tax income during the threesyeariod ending at the end of 2013. The
Compensation Committee selected a three-year peafuze period based upon input received from Cogérdéng the time period utilized
with respect to similar awards made by similartyaied public companies, as well as the Compems@ionmittee’s belief that a three-year
measurement period reinforces the link betweemives and long-term Company performance. The Coisgteon Committee believes that
this combination of performance-based and time-dbasstricted share units incentivizes our named ke officers, aligns the interests of
such named executive officers with those of ourehaners, and encourages executive retention. faotgin 2012, the Compensation
Committee has granted to each named executivesofiitcluding the Chief Executive Officer, a conddion of time-based restricted share
units, stock options and performance-based restrishare units to further align the compensatiactfwes of Cott with that of its peer group.

Retirement Benefits

In 2011, as part of our cost-reduction efforts,agatinued 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 dayemployment. Employees can contribute up to 30%eir eligible earnings. During 2011,
we matched up to 3.5% of employee contributionbjest to caps based on limits set by applicable law

Perquisites and Other Personal Benefits

In order to attract and retain executive talentpnavide our executive officers with limited persités and other personal benefits that
are not otherwise available to all of our employé@asuding an annual executive physical examimatind 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
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that they are appropriately limited and effectiviggilitate job performance. The Compensation Cottemiconducted such a review in 2011,
and determined that perquisites and personal liemefivided were appropriately limited and effeelnfacilitated job performance and that
the award of a car allowance to each of our Chiedificial Officer and Vice President, General Coliasd Secretary was appropriate.
Perquisites and personal benefits are taken irtoust as part of the total compensation to exeeudfficers.

Perquisites and other personal benefits for ouratb@xecutive officers are set forth in the Sumn@aeynpensation Table, under the
heading “All Other Compensation” and related footnotes on page 36 of this proxgutar.

Severance Arrangements

We have arrangements with our executive officeqgrtovide for payment and other benefits if an exgels 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 difflspending on the terms of the officer’s
employment agreement or whether such officer gpdies in one of our severance plans.

Severance and Legacy Retention Plans

In February 2009, we implemented the Cott CorporaBeverance and Non-Competition Plan (t&evVerance Plart). The Severance
Plan offers participants a more modest packagewnétits upon a qualified termination of employménain was available under the prior plan
discussed below. Mr. Fowden participates in theeBece Plan effective February 18, 2009. Subjecéttin 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 anddWden’s entitlements under such plan are desdrin more detail under the heading
“ Potential Payments Upon Termination or Change of Qatrol — Severance Plari on page 43 of this proxy circular. Michael Giblson
the President of our U.S. Business Unit, is thg otther named executive officer who participatetha Severance Plan as of December 31,
2011.

Prior to February 18, 2009, Mr. Fowden participatethe 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 offit
that participates in the Legacy Retention Planfa3ecember 31, 2011. The Legacy Retention Plan tlaagarticipants’ entitlements under
such plan, are described in more detail under dagling “Potential Payments Upon Termination or Change of Qatrol—Legacy
Retention Plan” on page 45 of this proxy circular.

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. CravenaksMs. Poe’s arrangements are
described in more detail under the headimptential Payments to Other Named Executive Officex” on page 48 of this proxy circular.
Mr. Cravens retired as Chief Financial Officer aftCeffective March 20, 2012, and Jay Wells wasoamed as Chief Financial Officer of
Cott, effective as of the same date. Mr. Wellstitiements under a qualified termination of engplent are governed by his employment le
agreement.

Treatment of Equity Awards upon Termination or Change of Control

Our 2010 Equity Incentive Plan (se&quity Compensation Plan Information” on page 49 of this proxy circular) contains psiens
triggered by a change of control of Cott, thus jimg assurances to our executives
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and employees that their equity investment in @ilttnot be lost in the event of the sale, liquidat dissolution or other change of control of
Cott. By structuring our long-term incentive plandie some equity compensation to continued empéoyt with us, we hope to provide an
incentive to our employees to remain with us andesve us to accept employment elsewhere. Our O§8®n Plan also has provisions that
are triggered by a change of control, but becalisavards under the 1986 Option Plan were vesteaf &&ecember 31, 2011, a change of
control would not affect awards under the 1986 @p#lan.

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 41 of this proxy circular.

Share Ownership Guidelines

The board of directors has established minimumesbamership requirements for the Chief Executiviéo®f, Chief Financial Officer,
all other executive officers, and direct reportshie Chief Executive Officer. Under these requiratagthe Chief Executive Officer must own
common shares having a minimum aggregate valud egt@ur times his annual base salary. The Chiefcial Officer must own common
shares having a minimum aggregate value equaldditaes his annual base salary. Other executiveerf and direct reports to the Chief
Executive Officer must own common shares havingramum aggregate value equal to one and a halfgtinie or her annual base salary.
Corporate Governance Committee or the board ottdire may, from time to time, reevaluate and rethsse guidelines to give effect to
changes in Cott’'s common share price, capitalimatio changes in the base salary or the title @fthove 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 ofyestby 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 égd&l0% of net shares received as equity compensdlet shares” are defined as those
shares that remain after shares are sold or nigttealy 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 CottBgies and applicable securities laws. Failurenget or to show sustained progress
toward meeting the guidelines may be a factor damed 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 pessaware 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.

Trades by directors, executive officers and certdiirer employees are prohibited during certaingilesd blackout periods and are
required to be pre-cleared by our Vice PresideahdBal Counsel and Secretary. This policy alsoipitshdirectors, officers, employees and
consultants of Cott from engaging in “short sale&h respect to our securities, trading in putalt options, or engaging in hedging or
monetization transactions, such as zero-cost saflad forward sale contracts, with respect to eausties.

Policy Regarding Clawback of I ncentive Compensation

On October 25, 2011, our board of directors adoptethwback policy that allows the board to recanp excess incentive
compensation paid to our current and former exeeudfficers in the event of a required
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accounting restatement of a financial stateme@aif, whether or not based on misconduct, due temahnoneompliance with any financi
reporting requirement under the securities lawthefUnited States. The clawback policy is intenedkduce potential risks associated with
our incentive plans, and thus better align the {tmrgn interests of our named executive officers stmateowners.

We believe the clawback policy is sufficiently bdo@ reduce the potential risk that an executifie@f would intentionally misstate
results in order to benefit under an incentive pragand provides a right of recovery in the evlat in executive officer took actions that in
hindsight, should not have been rewarded.

Risk Management Considerations

The Compensation Committee believes that Cott'®opmance-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 behavidri¢aals to excessive risk:

» The base salary portion of compensation is desigmedovide a steady income regardless of Cotttfopmance so that executives
do not feel pressured to focus on achievementrtdioeperformance goals at the expense of othexcsf Cor's business

» The performance goals used to determine the anufam 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 meathakesncourage success without encouraging exeessk-taking to achieve
shor-term results

* The measures used to determine whether perfornizased restricted share units vest are based corparfice over a three-year
period. The Compensation Committee believes trethtee-year measurement period reinforces thebkiveen incentives and
long-term Company performanc

« Cash bonuses are capped at 200% of target, aridg/é&st performanc-based restricted share units is capped at 125% @détt

» The equity awarded is a mix of time-based and pedmce-based restricted share units. The Compendatmmittee believes
that this mix avoids having a relatively high perage of compensation tied to one element, andhleaime-based restricted
share units should reduce risky behavior becawesethwards are designed to retain employees amdiared over time

» Compensation is balanced between «-term and lon-term compensation, creating diverse time horiz

» The relationship between performance for a givetrimand the corresponding payout factor that,Gbenpensation Committee
believes, mitigates risk by avoiding situations vehe relatively small amount of increased perforoearesults in a relatively high
corresponding amount of increased compense

« Named executive officers are required to hold sageamount of Cott shares, which aligns theirriesgés with those of ot
shareholders

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

* We have implemented a clawback policy that allowshmard of directors to recoup any excess incerddmpensation paid to ¢
current and former executive officers in the evard required accounting restatement of a finarstetement of Cott (whether or
not based on misconduct) due to material non-canpé with any financial reporting requirement untiersecurities laws of the
United States. The clawback policy is intendecettuce potential risks associated with our incerntiamas, and thus better align
long-term interests of our named executive officers strateowners
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» The Compensation Committee approves our short-éenong-term incentive compensation programs, lwhigtigates risk by
empowering a group of independent directors withstantial experience and experti

» Cott and the Compensation Committee have separtgigged outside compensation consultants whonarel&dgeable
regarding various compensation policies and tresoeiated risks

The Compensation Committee has reviewed Cott's eorsgtion policies and practices for its employewsdetermined 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 Compensatamtttee 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 addressednagement, however, such treatment has not begmificant factor in establishing Cott's
compensation programs or in the decisions of the@&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 excé$1 million in any taxable year to the ChiefeEutive Officer and certain other highly
compensated officers who were employed at year{xckptions are made for qualified performance-th@asenpensation, 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 tamdin2011, no named executive officers receiveatperformance based compensation
in excess of the Section 162(m) tax deduction limit
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Summary Compensation Table

Option/ Non-Equity All Other
Stock SAR Incentive Plan Compensatior
Salary  Bonus Awards 1) Awards () Compensation(®) Total
Name and Principal Position Year $) % % % % % $)
Jerry Fowden 2011 711,71¢ = 880,87! = 516,20( 38,8744)  2,147,66!
Chief Executive 201¢ 625,31: — 3,083,43:  1,290,00(6) 561,70: 229,12¢ 5,789,58(7)
Officer (PEO)(3) 200¢ 549,93 — — 118,75((8) 770,73t 32,32« 1,471,74!
Neal Craven: 2011 355,83: — 303,11! — 190,63¢ 22,2549) 871,83¢
Chief Financial Officer (PFO) 201¢ 300,00 20,00((1 0) 984,37! — 225,00( 20,73: 1,550,10
200¢11)  94,42: — — 192,33:12) 128,10( 4,247 419,09’
Marni Morgan Pok 2011 293,75( — 216,52 — 105,41: 11,801 3) 627,49:
Vice President, Secretary a 201¢11)  230,83: 20,00((10) 616,87! — 117,50( 23,92: 1,009,13f
General Counse
William Reis 2011 328,000 25,0001 4) 279,85: — 176,00¢ 37,65¢15) 846,51:
Senior Vice President, Glob 201C 320,00¢( — 1,050,00 — 240,00( 32,09: 1,642,09:
Procurement and Chief 200¢ 324,00( — — — 409,92( 37,37 771,29
Procurement Office
Michael Gibbons 2011 335,50( 15,00((14) 246,13¢ — 88,351 36,27416) 721,27
Presider—U.S. Business Un 201(2 1) 275,00( — 902,34« — 164,69: 33,95¢ 1,375,99.

@

@
(©)
4)
®)
(6)
@)
®)

Stock awards in 2011 are time-based and pedooer-based restricted stock units granted unde2@he Equity Incentive Plan. The amounts reponteithis column for 2011 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 AnfReport on Form 10-K for the
fiscal year ended December 31, 2011. The grantfdatealues of awards granted in 2011 subjecteidggmance conditions is as follows: Mr. Fowden8@875; Mr. Cravens:
$209,849; Ms. Poe: $149,901; Mr. Reis: $193,748;Mn. Gibbons: $170,404. If the highest level offpemance were to be achieved for these awardgrdue date fair values of
awards subject to performance conditions wouldsfokows: Mr. Fowden: $1,468,125; Mr. Cravens: $3418; Ms. Poe: $249,834; Mr. Reis: $322,905; amd®ibbons: $284,00¢

Stock awards in 2010 are time-based and performbased restricted stock units granted under th@ Hflity Incentive Plan. The amounts reported is ¢lolumn for 2010 reflect
the aggregate grant date fair values for time-basedperformance-based restricted stock units ceedpn accordance with ASC 718, excluding the ¢fté@stimated forfeitures.
The assumptions used for the valuations are st fioNote 7 to our audited consolidated finanstatements in our Annual Report on Form 10-K ferfiscal year ended January 1,
2011. The grant date fair values of awards graime10 subject to performance conditions is al®¥ed: Mr. Fowden: $2,134,688; Mr. Cravens: $421;8V8. Poe: $264,375;

Mr. Reis: $450,000; and Mr. Gibbons: $386,719h# highest level of performance were to be achidoethese awards, the grant date fair values @frds/subject to performance
conditions would be as follows: Mr. Fowden: $3,583; Mr. Cravens: $703,125; Ms. Poe: $440,625; Ré&is: $750,000; and Mr. Gibbons: $644,531.

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 Jan8a®010 and Note 7 to our audited consolidateafomal 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 refleabants earned under C's annual performance bonus pl

Includes car allowance of $16,000, phone allovesof $2,430, health and dental premiums of $7,88#ement plan contribution of $8,575, $1,516nwome imputed for term life
insurance and disability premiums, and $2,487 foaanual medical exar

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

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 the grant date fair value of $1,290,0fF 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€e@® common shares of Cott in connection withcitimencement of his employment as Chief Executiffie€. The option
vested over a period of one year following the gdate in four equal amounts on a quarterly bi

36



Table of Contents

(9) Includes health and dental premiums of $10,p88ne allowance of $2,025, retirement plan coatidn of $8,575, and $1,414 of income imputed &nt life insurance and
disability premiums

(10) Represents a discretionary bonus awarded in coienewstth the acquisition of Cliffstar and its aféited entities
(11) Certain named executive officers did not servellayar because they became an executive offic€atf during the fiscal yea

(12) 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

(13) Includes phone allowance of $2,025, retirement plamtribution of $8,575, and $1,208 of income ingalfor term life insurance and disability premiui
(14) Represents a discretionary bonus awarded in comnewtth the integration of Cliffstar into the ogions of Cott

(15) Includes car allowance of $13,500, health dewtal premiums of $7,867, phone allowance of $&,8&irement plan contribution of $8,575, and $5,4f income imputed for term
life insurance and disability premiums, and $4,&irdan annual medical exai

(16) Includes car allowance of $13,500, healthtaleand disability premiums of $10,238, phone alloge of $1,905, retirement plan contribution o6$8, $1,339 of income imputed for
term life insurance premiums and $722 for an anmeadical exam

Each of our named executive officers has a wrigi@ployment agreement or offer letter setting foith 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 TabR011, which may be adjusted from time to tifBach of these agreements provides
for:

» eligibility to earn bonuses based upon the achi@rgraf agreed-upon criteria established from timgnhe by the Compensation
Committee, ant

e customary allowances and limited perquisi

Each of the named executive officers employed by &oof the end of 2011 participates in both stemnh 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 theiteation).

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 41 of this
proxy circular.

Named Executive Officer Employment Agreements
Jerry Fowden Employment Agreement

Effective February 18, 2009, we entered into anleympent letter agreement with Jerry Fowden to sesveur Chief Executive Officer.
The agreement has an indefinite term and providiearf annual base salary, which was increased26,8@0 in 2011 and to $800,000 in
2012, and a car allowance. Mr. Fowden is eligiblearticipate in our short-term executive bonus pléth an annual target bonus equal to
80% of his base salary. Mr. Fowden’s annual boarget was increased to 90% of his base salaryif 2ad to 100% of his base salary in
2011.

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, idiclg the 2010 Equity Incentive Plan. The grantstoFowden under the 2010 Equity
Incentive Plan are set forth in the Grants of PBaised Awards Table in Fiscal 2011 on page 39 sfghixy circular.
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Mr. Fowden participates in the Severance Plan aumtsto which he is subject to standard confideityiaindertakings and non-
disparagement covenants that survive the termimatidis 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 @anduct 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.

Neal Cravens Employment Agreement

Mr. Cravens retired as Chief Financial Officer aftCeffective March 20, 2012. Mr. Cravens will ciownie with us until the end of 2012
to ensure an efficient transition to his succes¥ay,Wells. The offer letter agreement that weredtéinto on August 19, 2009 governs the
terms of Mr. Cravens’' employment. The agreement provides for an arbras# salary, which was increased to $357,000 id.2dft. Craven:
is eligible to participate in our short-term exeeatbonus plan with an annual target bonus equab% of his base salary.

Mr. Cravens is eligible to participate in our béhpfans made available to our employees and sexiecutives, as well as our lotgrm
incentive plans at the discretion of the Compensafiommittee, including the 2010 Equity Incentivar? and he received an inducement
award under the SAR Plan. The grants to Mr. Craueker the 2010 Equity Incentive Plan are set fortine Grants of Plan-Based Awards
Table in Fiscal 2011 on page 39 of this proxy dacu

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 covenamtse limitations continue during the term of empient 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 Chiedd®irement Officer. The agreem
has an indefinite term and provides for an annaaklsalary, which was increased to $329,600 in 28di%to $362,560 in 2012, and a car
allowance. Mr. Reis is eligible to participate inr@hort-term executive bonus plan with an anrarget bonus equal to 75% of his base
salary.

Mr. Reis is eligible to participate in our bengfians made available to our employees and senarugixes, as well as our long-term
incentive plans at the discretion of the Compensafiommittee, including the 2010 Equity Incentivar? and he received an inducement
award under the PSU Plan. The grants to Mr. Raleutihe 2010 Equity Incentive Plan are set fortthenGrants of PlaBased Awards Tab
in Fiscal 2011 on page 39 of this proxy circular.

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

Marni Poe Employment Agreement

On January 14, 2010, we entered into an offerrlatjeeement with Marni Poe to serve as our VicaiBemt, General Counsel. The
agreement has an indefinite term and providesri@raual base salary, which was increased to $20612011 and to $331,632 in 2012.
Ms. Poe is eligible to participate in our shorttezxecutive bonus plan with an annual target begusl to 50% of her base salary. Ms. Poe’s
annual bonus target was increased to 75% of herdsdary in 2012.
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Ms. Poe is eligible to participate in our beneférs made available to our employees and seni@uéixes, as well as our long-term
incentive plans at the discretion of the Compensafiommittee, including the 2010 Equity IncentiverP The grants to Ms. Poe under the
2010 Equity Incentive Plan are set forth in ther®Bsaf Plan-Based Awards Table in Fiscal 2011 are®®0 of this proxy circular.

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 covendmse limitations continue during the term of empieyt 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, which was increased to
$336,600 in 2011 and to $353,430 in 2012, and altavance. Mr. Gibbons is eligible to participaieour short-term executive bonus plan
with an annual target bonus equal to 75% of hie lsatary.

Mr. Gibbons is eligible to participate in our beihpfans made available to our employees and sexiecutives, as well as our lotgrm
incentive plans at the discretion of the Compensafiommittee, including the 2010 Equity Incentivar? The grants to Mr. Gibbons under
the 2010 Equity Incentive Plan are set forth in@rants of Plan-Based Awards Table in Fiscal 201 page 39 of this proxy circular.

Mr. Gibbons participates in the Severance Plarsyant to which he is subject to standard confidétitiundertakings 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 2011

The following table sets forth information with pest to performance-based restricted share unitsimne-based restricted share units
granted under the 2010 Equity Incentive Plan dutiregyear ended December 31, 2011 to each of enea@xecutive officers.

All
All Other
Other Option
Stock Awards:
Awards: Number Exercise Grant
Number of Date
of Shares  Securities or Base Fair
Board Estimated Future Estimated Future of Stock  Underlying Price of  Value of
Approval Payouts Under Payouts Under or Units Option Stock
Grant Non-Equity Incentive Equity Incentive Awards @ Options  Awards Awards 4
Name Date Date Plan Awards (1) Plan Awards (2) #) (#) ($/Sh) ($)

Threshold
Target Maximum Threshold Target Maximum
($) ($) ($) #) #) #)
Jerry Fowder 362,50( 725,00 1,450,001 — — —

5/6/201. 5/4/201: 880,87!

— — 68,76 137,52¢ 171,91 — — —
Neal Craven: — — 133,87¢ 267,75( 535,50( — — — — — — —
5/6/201. 5/4/201: — — 16,38.  32,76: 40,95« — — — 209,84¢
5/6/201. 5/4/201: — — — — — 10,92 — — 93,26¢
Marni Poe — — 74,02F 148,05( 296,10( — — — — — — —
5/6/201. 5/4/201: — — 11,70:  23,40¢ 29,25t — — — 149,90:
5/6/201. 5/4/201: — — — — — 7,801 — — 66,62:
William Reis — — 123,60( 247,20( 494,40( — — — — — — —
5/6/201. 5/4/201: — — 15,12¢ 30,24¢ 37,81: — — — 193,74
5/6/201. 5/4/201: — — — — — 10,08: — — 86,10¢
Michael Gibbons — — 126,22¢ 252,45( 504,90( — — — — — — —
5/6/201. 5/4/201: — — 13,30:  26,60¢ 33,25¢ — — — 170,40
5/6/201. 5/4/201: — — — — — 8,86¢ — — 75,73t
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(1) The amounts in these columns show the rangesdible cash payouts under our annual performamges plan for achievement of specified levelsesfgrmance in fiscal 2011. 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 Analysissection of this proxy circula

(2) The amounts in these columns represent perfacerbdased restricted share unit awards. The peafocerbased restricted share unit awards vest lwastiee achievement of a
specified target level of cumulative pre-tax incofoethe period beginning on January 1, 2011 ardirenon the last day of our 2013 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 threget” pre-tax income level.
The amounts included in the “Target” column refla 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 numbedrahares that would be issued at the end of treetygar performance period
Cott achieves 125% of tt“targe” pre-tax income level

(3) The amounts in this column represent grants of-based restricted share units. T-based restricted share units granted in 2011 ve#iielast day of our 2013 fiscal ye

(4) The “Grant Date Fair Value of Stock Awards”wwmin shows the full grant date fair values of thegrenance- and time-based restricted share unétstgd in fiscal 2011. The grant
date fair values of the awards are determined uA8& 718 and represent the amounts we would expersg financial statements over the vesting saketbr the awards. In
accordance with SEC rules, the amounts in thisronleeflect the actual ASC 718 accounting cost wittreduction for estimates of forfeitures relatedérvice-based vesting
conditions. The assumptions used for determinirigesaare set forth in Note 7 to our audited cousaéd financial statements in our Annual ReporForm 10-K for the fiscal year
ended December 31, 2011. The amounts reflect mauating for these grants and do not corresporde@ctual values that may be realized by the nawedutive officers

Outstanding Equity Awards at 2011 Fiscal Year End

The following table sets forth information with pest to equity awards outstanding at December @11 2or each 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 Unearnes
Underlying Securities Option Units or Other Rights
Unexerciset Underlying Exercise Option Shares, Units or Other
Unexercised Expiration That Have Not Veste( Rights That Have Not
Options (#) Options (#) Price Vested
Name Exercisable Unexercisable ($) Date Type of Award #) $
Jerry Fowden Performance-
— — — — Based RSL 137,5242) 860,93:
Performance-
— — — — Based RSLU 495,00(4) 3,098,701
— — — — Time-Based RS 165,00(5) 1,032,901
Neal Craven: Performance-
— — — — Based RSL 32,7642) 205,09¢
— — — — Time-Based RS! 10,92:3) 68,36¢
Performance-
— — — — Based RSL 97,82¢4) 612,39:
— — — — Time-Based RS 97,82¢5) 612,39:
Marni Poe Performance-
— — — — Based RSL 23,4042) 146,50¢
— — — — Time-Based RS! 7,8013) 48,83¢
Performance-
— — — — Based RSL 61,3044) 383,76!
— — — — Time-Based RS 61,3045) 383,76:
William Reis Performance-
— — — — Based RSL 30,2442) 189,35¢
— — — — Time-Based RS! 10,08:3) 63,12(
Performance-
— — — — Based RSL 104,34(4) 653,21¢
— — — — Time-Based RS! 104,34(5) 653,21¢
Michael Gibbons 7,50(C — 28.9¢ 7/20/201: — — —
Performance-
— — — — Based RSL 26,6042) 166,54
— — — — Time-Based RS! 8,86¢3) 55,51¢
Performance-
— — — — Based RSL 89,6744) 561,35¢
— — — — Time-Based RS 89,6745) 561,35¢

(1) The market value shown has been calculated bas#teariosing price of our common shares on the N'éSB&f December 30, 2011 ($6.2

(2) This amount represents performance-basedatestrshare units granted in 2011. The performamsedrestricted share units vest based on thevachént of a specified target level
of cumulative pre-tax income for the period begngnon January 1, 2011 and ending on the last dayio2013 fiscal year. The payout percentage op#réormance-based restricted
share units and the related unrecognized compensatist is subject to change based on the levelrgéted pre-tax income that is achieved duringoéréod beginning on January 1,
2011 and ending on the last day of our 2013 figeat. The amounts included reflect the total nunafeshares that would be issued at the end oftreetyear performance period if
Cott achieves 100% of tt“targe” pre-tax income level
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(3) This amount represents time-based restrictadestnits granted in 2011. The time-based resttishare units vest on the last day of our 201&Figear, assuming continued
employment through such da

(4) This amount represents performance-basedatsirshare units granted in 2010. The performamsedrestricted share units vest based on thevachent of a specified target level
of cumulative pre-tax income for the period begngnon January 1, 2010 and ending on the last dayio2012 fiscal year. The payout percentage op#réormance-based restricted
share units and the related unrecognized compensatist is subject to change based on the levelrgéted pre-tax income that is achieved duringpéréod beginning on January 1,
2010 and ending on the last day of our 2012 figeat. The amounts included reflect the total nunafeshares that would be issued at the end oftteetyear performance period if
Cott achieves 100% of tt“targe” pre-tax income level

(5) This amount represents time-based restrictadestnits granted in 2010. The time-based resttistare units vest on the last day of our 201ZFigear, assuming continued
employment through such da

Option Exercises and Stock Vested In Fiscal 2011

The following table sets forth information with pest to option exercises and stock awards vestiniggl 2011 for each of our named
executive officers.

Option Awards Stock Awards
Number of Shares Value Realizec Number of Shares Value Realizec
Acquired on Exercise Acquired on Vesting

on Exercise on Vesting
Name #) %) #) _®
Jerry Fowden 250,00( 1,747,501 161,04 1,363,00:

Neal Craven: — — — —

Marni Poe — — — —
William Reis — — 51,04( 860,37

Michael Gibbons — — _ _

Potential Payments Upon Termination or Change of Catrol
2010 Equity I ncentive Plan

Under the 2010 Equity Incentive Plan, in the exsdra Change of Control, the surviving or successuity may continue, assume or
replace awards outstanding as of the date of tlem@hof Control. If such awards are not continasdumed or replaced by the surviving or
successor entity then (i) outstanding options aocksappreciation 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 performantewitlibecome immediately fully vested and nonféitable; and (iii) any performance
objectives applicable to awards will be deemedaeetbeen 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 exchaf@epayments to the holders as provided in thedZBquity Incentive Plan.

The 2010 Equity Incentive Plan define€hange of Control” as (i) the consummation of a consolidation, mergenalgamation, or
other similar corporate reorganization of Cott wathinto any other corporation whereby the votihgreholders of Cott immediately prior to
such event receive less than 50% of the votingeshairthe consolidated, merged or amalgamated raipn,; (ii) the consummation of a sale
by Cott of all or substantially all of Cott's undigkings and assets; (iii) the date upon which idials who, on the effective date of the 2010
Equity Incentive Plan constitute Cott’'s Board (theeumbent Directors”) cease for any reason to tirie at least a majority of the Board,
provided that any person becoming a director subes@do the effective date of the 2010 Equity InsenPlan whose appointment, electiol
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 @otizhich such person is named as a nominee foctdirewithout objection to such
nomination) shall also be deemed to be an Incumbeattor; provided, however, that no individuaitialy elected or nominated as a
director of Cott as a result of an actual or theeatl election contest with respect to directosnyrother actual or threatened solicitation of
proxies or
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consents by or on behalf of any person other thaBbard shall be deemed to be an Incumbent Diremtdiv) a proposal by or with respect
to Cott being made in connection with a liquidatidissolution or winding-up of Cott.

If a Change of Control had occurred on Decembef811 and the surviving or successor entity didoootinue, assume or replace
awards outstanding as of such date and the Comjim&ommittee had not elected to terminate somadl@f such outstanding awards in
exchange for payments to the holders as providéueir2010 Equity Incentive Plan, the named exeeuifficers would have been entitled
payment for accelerated vesting under the 2010ttpgentive Plan as follows:

Accelerated Vesting

2010 Equity Incentive Plan ($) (1)

Jerry Fowden 5,982,44;
Neal Craven: 1,702,622
Marni Poe 1,095,44.
William Reis 1,769,55.
Michael Gibbons 1,526,75!

(1) Represents the value, based on the closing pfiour common shares on the NYSE as of Decenthe2®.1 ($6.26), of (i) unvested time-based re®dshare units under the 2010
Equity Incentive Plan, and (ii) unvested performabased restricted share units under the 2010yEbpgentive Plan, assuming the performance objestapplicable to such awards
were satisfied to the maximum degr

These amounts are included in the applicable “Amre¢éd Vesting” column in the tables under the megd Payments to Jerry
Fowden and Michael Gibbons under the Severance Plaron page 44, antPayments to William Reis under the Legacy Retentin
Plan” on page 47.

Additionally, in the case of a grantee’s terminatiwithout Cause or resignation with Good Reasampntimber of restricted share units
to be deemed earned by a grantee is equal to éh&tar number of restricted share units that leherwould have earned on the vesting date
had he or she been continuously employed through sesting date, as calculated by reference tpdingon of the applicable restriction
period or performance period during which the geanwas actually employed. The 2010 Equity Incerfilam defines Cause” and “ Good
Reason” the same way as the Severance Plan describedgm43.

Assuming the named executive officers had beenitated on December 31, 2011 by Cott without Caud®sydhe named executive
officers for Good Reason, they would have beertledtio the following:

Pro Rata Equity Awards

2010 Equity Incentive Plan ($) 1))

Jerry Fowden 688,94-
Neal Craven: 431,23
Marni Poe 272,23
William Reis 456,71!
Michael Gibbons 392,91

(1) Represents timbased restricted share units granted to our namecliéve officers in 2011 and 2010, with a valusdzhon the closing price of our common shares eINtiSE as ¢
December 30, 2011 ($6.2¢

(2) Because the performance periods for the pedone-based restricted share units granted to sned&xecutive officers in 2011 and 2010 have nbeypired, the number of
performancebased restricted share units that such named éxeaificers would have been entitled to on Decen8ie 2011 is not capable of determination. Assalte such awarc
are not included in this colum
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These amounts are included in the applicable “Rra Equity Awards” column in the tables under thadings' Payments to Jerry
Fowden and Michael Gibbons under the Severance Plaron page 44;Payments to William Reis under the Legacy Retentin Plan” on
page 47, and Potential Payments to Other Named Executive Offices” on page 48.

Severance Plan

In February 2009, we commenced the Severance Réaof December 31, 2011, Mr. Fowden and Mr. Gibbargsthe 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 Planagefilr. Fowden’s entitlements upon a qualified teation of employment and replaces
all previous termination and severance entitlemtntshich 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€0.75 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€&use” to mean:

() the willful failure of the participant to progg 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 (dBys 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, includingithout limitation, any breach by
the participant of the representations, warrargies covenants contained in the participant’s empkayt 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 orenak;
(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

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

(i areduction in the participant’s then curranual base salary or target bonus opportunityps@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
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(iv) a material breach by Cott of any provisiongle# Severance Plan, or any employment agreemevtiitd 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) dayshe 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 @iltin 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 witimgs. 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. UndeBtdverance 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 (lgegestally on his average bonus for the previousy®ars) times a severance multiple.

Mr. Fowden’s employment agreement provides thatteld receive a pro rata bonus for the year of ieation based on the actual bonus he
would have received had he been employed througbrild of the year. Mr. Fowden’s severance multgple0, except that under the terms of
his employment letter agreement if a terminatiocuos in connection with a change of control, higesance multiple would be 1.5. A change
of control is defined in his employment letter agreent as a takeover, consolidation, merger, amaltjam sale of all or substantially all
assets or a similar transaction involving Cott. Mibbons’s severance multiple is 0.75.
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Assuming his employment had been terminated onBbee31, 2011 by Cott without Cause or by Mr. Fowtte Good Reason, he
would have been entitled to the following:

Non-Equity
Incentive Medical Pro Rata
Cash Plan Continuation 280G Equity
Severance Payment Gross-up Awards Total
$) $) $) ®. ($) $)
Jerry Fowden 725,00( 725,00( 9,63¢ 2,826,57! 688,94 4,975,141

(1) Mr. Fowden is a Level 1 Employee and would haveirezd the 280G gro-up.

Assuming his employment had been terminated onBbee31, 2011 by Cott without Cause or by Mr. Gitbéor Good Reason, he
would have been entitled to the following:

Non-Equity
Incentive Medical Pro Rata
Cash Plan Continuation 280G Equity
Severance Payment Cut-back Awards Total
$) $) %) OIS $) $)
Michael Gibbons 252,45 189,33 9,83! (31,796  392,91: 812,74.

(1) As alLevel 2 Employee, Mr. Gibbons may receive @@8u-back.

Assuming his employment had been terminated in ection with a Change of Control on December 31,120Ar. Fowden would have
been entitled to the following:

Non-Equity
Incentive Medical
Cash Plan Continuation 280G Accelerated
Severance Payment Gross-up Vesting Total
(%) (%) (%) W (%) $)
Jerry Fowden 1,087,50! 1,087,50! 14,45 2,826,57! 5,982,44. 10,998,46

(1) Mr. Fowden is a Level 1 Employee and would haveinad the 280G gro-up.

Legacy Retention Plan

Mr. Reis is the only named executive officer segvé the end of fiscal 2011 who is a participarthie Legacy Retention Plan. The
Legacy Retention Plan supersedes applicable pomgsif an executive’'s employment agreement andgevor severance payments to the
executive upon a termination of his employment. Fligering events for any severance payments uthéeregacy 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 differentrpant calculations depending on whether the tertiwinaccurs 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)(bj@rthereof, is completed in respect of more ttveenty percent (20%) of
Cott’'s common shares and the majority of the mesmidio were members of our board of directors gaarompletion 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 eveogive less tha
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50% of the voting shares of the consolidated, nteigeamalgamated corporation; (B) a sale by usl @ substantially all of our
undertakings or assets; (C) a proposal by or veieipect to Cott being made in connection with aquitiation, dissolution or
winding up; (D) any reorganization, reverse stqelit ®r recapitalization of Cott that would resirita Change of Control as
otherwise defined herein; or (E) any transactiosasies of related transactions having, directlindirectly, the same effect as ¢
of the foregoing

Under the Legacy Retention Plan, each participaassigned to one of three groups, which correspmadverance multiples as folloy
Level 1 Employees-2 times; Level 2 Employees-Ites; 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€&8use” in the same way as the Severance Plan describ@dge 43 of this proxy circular.

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

(i) in the 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 reportingcire of the participant such
that he no longer reports to the Chief ExecutivBo®f (or their equivalent) or any successor ttefetlowing 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 becameteipant, unless such relocation is effected atriquest 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 assumptionarriting 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, consolidatiaie or similar transactiol

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, car allowance and target bonus meltifily the participant’s severance multiple,
less applicable withholdings. The terminated pgrdint would also be paid accrued salary, vacatimhaapro rata bonus at target for the year
in which the termination took place, less applieallthholdings. In addition, the terminated papait would continue to receive benefits
under our benefit plans for the number of yearsaktpuhis severance multiple, where we may do gallg and in accordance with the
applicable benefit plans in effect from time to ¢intf the participant’s employment is terminatedinly the Change of Control Window, he
would also receive accelerated vesting of rightdenrour equity incentive plans.

If a participant’s employment is terminated by uthaut Cause or by the participant for Good Reastatime that falls outside the
Change of Control Window, he will receive a casiirpant of an amount equal to the
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participant’s total annual base salary, car alloweaand target bonus multiplied by the participas&gerance multiple, less applicable
withholdings. The terminated participant would abeopaid accrued salary, vacation and a pro ratasat target for the year in which the
termination took place, less applicable withholdinign addition, the terminated participant woulditioue to receive benefits under our
benefit plans for the number of years equal teshisrance 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 smeount that will result in no portion of the pagmibs 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 Wittibut Cause or by him for Good Reason on Decer@be2011 outside a
Change of Control Window, Mr. Reis would have beatitled to the following:

Non-Equity

Incentive Medical Pro Rata
Cash Plan Continuation 280G Equity
Severance Payment Cut-back Awards Total
$) %) $) ®Ww %) $)
William Reis 514,65( 370,80( 14,45 (430,30()  456,71! 926,31(

(1) As alLevel 2 Employee, Mr. Reis may receive a 280(-back.

Assuming his employment had been terminated by Withiout Cause or by him for Good Reason on Dece@bg2011 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 514,65( 370,80( 14,45; (430,306  1,769,55. 2,239,14!

(1) As alLevel 2 Employee, Mr. Reis may receive a 280(-back.

The payments to Mr. Reis would be made by us amp kum 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. residents}he first business day of the seventh
month following the month in which termination ocsuThe payments would be made within 30 days afdividual termination, 60 days of
a group termination, and 120 days of a terminatiozonnection 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 seceramnultiple, regardless of the cause of terminafidre Legacy Retention Plan supersedes
applicable provisions of each participant’s prioypdoyment agreement, and participants agree tousecgeneral release of claims against
Cott in return for payments under the Legacy Raar®lan.
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Potential Payments to Other Named Executive Officers
Mr. Cravens and Ms. Poe do not participate in eithe Severance Plan or the Legacy Retention Plan.

Effective September 8, 2009, we entered into anl@yngent letter agreement with Neal Cravens to saes/eur Chief Financial Officer.
Under the terms of the employment letter agreenierihe 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 diéspplicable 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 serveuss/ice President, General
Counsel. Under the terms of the employment letjee@ment, in the event that Ms. Poe’s employmetarininated 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 daysuch termination, except in the case of
an involuntary termination that is a part of a gré@rmination program, in which case the paymenild/be made within 60 days.

Assuming their employment had been terminated areBder 31, 2011 by Cott without Cause or by theetkee for Good Reason,
Mr. Cravens and Ms. Poe would have been entitlédedollowing cash payments:

Pro Rata
Cash Equity
Payments Awards Total
$) $) $)
Neal Craven: 267,750 431,23. 698,98
Marni Poe 148,05( 272,23: 420,28«

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 aeddh 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 apcbaated target bonus to the executive officeherdxecutiv
officer’'s estate. Upon an executive officer’s deatlpro rata portion of any restricted sharesriotetl share units, performance shares or
performance units granted to such executive officeter the 2010 Equity Incentive Plan vest andbaid, in the case of performance shares
or units, upon certification by the Compensationmn@dttee 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 36 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 incorporaitet Cott's Annual Report on Form 10-K for thecfid year ended December 31, 2011 for
filing with the SEC and with all applicable Canadsecurities authorities.

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

ANDREW PROZES, CHAIR
BETTY JANE HESS
MARIO PILOZZI

February 24, 2012

EQUITY COMPENSATION PLAN INFORMATION

Set out below is information about the 2010 Eqlitgentive Plan and the 1986 Option Plan, the oldppwith awards outstanding a:
December 31, 2011. With the adoption of the 2010itgdncentive Plan after shareowner approval watsioed in May 2010, in early 2011
the board of directors determined to terminatel®®@6 Option Plan and certain of our other equityeensation plans. Options issued to
participants under the 1986 Option Plan will conéirio become exercisable, terminate and be fodf@itaccordance with the terms of the
1986 Option Plan. The 2010 Equity Incentive Plad thre 1986 Option Plan generally require us todshares that would be dilutive to our
shareowners.

Number of Common Share

Remaining Available for
Future Issuance Under
Equity Compensation Plan:

Number of Common Share

to be Issued upon Exercise
of Outstanding
Options and Rights

Plan Category (a)
Equity compensation plans
approved by shareowners
2010 Equity Incentive
Plan® 3,867,32@
Equity compensation plans
not approved by
shareowners
Restated Cott
Corporation 1986
Common Share
Option Plan, as
amende(4) 283,50(

(1) The 2010 Equity Incentive Plan was approved byeshaners on May 4, 201

Weighted-average Exercis
Price of Outstanding (Excluding Securities
Options and Rights Reflected in Column (a))
(b) (©)

— 132,67

CDN$20.4° 3,035,25

(2) Includes shares issuable pursuant to (i) 1&86time-based restricted share units granted uhée2010 Equity Incentive Plan which vest at the ef the 2012 fiscal year,
(i) 1,726,807 performancbased restricted share units granted under the EQlily Incentive Plan, which represents the tangehber of shares that vest based on the achievesf
a specified target level of cumulative pre-tax imeofor the period beginning on January 1, 2010ertting on the last day of the 2012 fiscal yeai), {61,545 time-based restricted
share units granted under the 2010 Equity Inceia@ which vest at the end of the 2013 fiscal ygay 592,163 performance-based restricted shaits granted under the 2010
Equity incentive Plan, which represents the tangehber of shares that vest based on the achieveshargpecified target level of cumulative pre-taxome for the period beginning

on January 1, 2011 and ending on the last dayeo2@1 3 fiscal yea
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(3) If any of the 3,867,322 shares to be issuedyaunt 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 1986 Option Plan was adopted prior toinitial public offering, it was not approved ba@eowners. Subsequent amendments to the plarethated shareowner approval
have been approved by shareown

2010 Equity Incentive Plan

The 2010 Equity Incentive Plan is administeredi®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 EquigHtive Plan and applicable statutory and regufatequirement:
the Compensation Committee has the discretionterigéne the persons to whom awards will be graoteter 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 maynitde form of stock options, stock appreciatiayhts, restricted shares, restricted
share units, performance shares, performance anéi®ck payments. Full-time, part-time or contratiployees of Cott and its subsidiaries
and non-employee directors of Cott may be selduyethie Compensation Committee to receive awardsruihe 2010 Equity Incentive Plan.

The 2010 Equity Incentive Plan provides that ug,@00,000 shares may be issued under the plan. ©@amhares issued under the
2010 Equity Incentive Plan may be newly-issued ehiaghares 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 awend) any one calendar year is five million dadl&$5,000,000). These limits are
subject to adjustments by the Compensation Comengiseprovided in the 2010 Equity Incentive Planstoare splits, share dividends,
recapitalizations and other similar transactionevants. In addition, the number of common sha®sable 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 vbembined 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 antihg 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 tsmeleof (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.

In, 2011, Cott granted 76,110 common shares todnemanagement members of our board of directdrs.cbmmon shares were
issued in consideration of such directors’ annaalrtl retainer fee.

In 2011, Cott granted 592,163 performance-baseadates! share units and 151,545 time-based restfishare units. The performance-
based restricted share units vest based on thevachent of a specified target level of cumulative-{ax income for the period beginning on
January 1, 2011 and ending on the last day of OLB Ziscal year. The payout percentage of the pmidoce-based restricted share units and
the related unrecognized compensation cost is stfgiehange based on the level of targetedaxencome that is achieved during the pe
beginning on January 1, 2011 and ending on thalksbf our 2013 fiscal year. The time-based retsti share units vest on the last day of
our 2013 fiscal year, assuming the participantistiomed employment on that date.

In 2010, Cott granted 78,790 common shares todhemanagement members of our board of directors. dhamn shares were isst
in consideration of such directors’ annual boatdirer fee.

In 2010, Cott granted 1,726,807 performance-basstiicted share units and 1,396,807 time-basedatest share units. The
performance-based restricted share units vest lmas#te achievement of a specified
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target level of pre-tax income for the period begig on January 3, 2010 and ending on the lasbflayr 2012 fiscal year. The payout
percentage of the performance-based restricte@ simits and the related unrecognized compensabisin€ subject to change based on the
level of targeted pre-tax income that is achievexdngd) the period beginning on January 3, 2010 amtling on the last day of our 2012 fiscal
year. The tim-based restricted share units vest on the lasbflayr 2012 fiscal year, assuming the participgtintinued employment on t
date.

Restated 1986 Common Share Option Plan

Subsequent to the adoption of the 2010 Equity ltieerPlan, the board determined that the 1986 @ilan was no longer needed and
terminated the 1986 Option Plan, effective Febriy2011. Outstanding options will continue in@dance with the terms of the 1986
Option Plan plans until exercised, forfeited ontarated, as applicable. Future awards are expéated governed by the terms of our 2010
Equity Incentive Plan. The following descriptiontbe 1986 Option Plan is provided because optioqaitchase Cott shares remain
outstanding under it notwithstanding its terminatio

Prior to its termination, the 1986 Option Plan wadsninistered by the Compensation Committee. Subjecértain limitations, the
Compensation Committee had discretion to determligbility for participation in the 1986 Option &1, the number of common shares for
which options were granted, the date of grant ¢bopawards and the vesting period for each opfithe exercise price of options was the
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 §ranting options to executives as
long-term incentives. As a result, some longerdtedemployees 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 days

Options held by our non-employee directors vest édiately and are reflected in footnote 3 to théetaimder the heading “
Compensation of Directors” on page 13 of this proxy circular.

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 $75,000,080e 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
$729,047, 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
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CORPORATE GOVERNANCE

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

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

« the integrity of our internal control and managetrieformation systems

All decisions materially affecting Cott, our busiseand operations, including long-term strategit @perational 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 effey, the board has established three committbesAudit Committee, the Corporate
Governance Committee and the Human Resources amgélsation 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 andanagement

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 strategrection and overseeing the performance of our lessiand management. Management is
responsible for presenting strategic plans to trerd for review and approval and for implementing strategic direction. The board has
approved a job description for the Chief Executféicer, which specifically outlines the responstigs 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 kth llee Compensation Committee and the entire bdatditionally, 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 isnsgéigde for day-to-day risk management and is resite 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 andotanty 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 eatithe 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 16 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 2011 and determined not to make changes ttetership 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 community through conferences, watbaaade available to the public and press rele&seseowners and other interested
parties are invited to communicate with one or nadreur directors, including the Lead Independeine&tor or with our non-management
directors as a group, by sending a letter to ttemtibn of the
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directors, or any one of them, c/o Cott Corporatkil9 West Idlewild Avenue, Tampa, Florida, U.S38634 or by sending an e-mail to
Cottboard@cott.com. The letter or e-mail shoulddat that you are a Cott shareowner or your dtiterest in Cott. Unless the letter or e-
mail contains unsolicited advertising materialyil be forwarded to the director or directors thawm it is addressed (or, if it is not directed
toward a specific director, to our Chairman).

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 todmuate given our size and the nature of our sharepeonstituency.

Board members are encouraged to attend each ameetihg of shareowners. All of our directors ateghthe 2011 annual meeting in
person, except for George Burnett.

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 16 of this proxy circular for further cission 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 retipagstll 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 votingtloem matter, and they do not participate in disicussrelating to the transaction or agreement.

Each of the Compensation Committee, the Corporateefhance Committee and the Audit Committee is aag 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 independdreaeh of its members for purposes of the rulab@iNYSE and, where applicable, NI
58-101. See Certain Relationships and Related Transactions on page 16 of this proxy circular.

Board Committees

The board has the following standing committeespG@ate Governance Committee, Audit Committee aoch@znsation Committee.
The charters of these committees are availableuomebsite www.cott.com . From time to time, the board may form additiooainmittees ir
its discretion.

Corporate Governance Committee
Members: Eric Rosenfeld (Chair), David T. GibboB&phen Halperin, Andrew Prozes, Mark Benadiba

The board has determined that each member of theo@xe Governance Committee is independent wittermeaning of the rules of
the NYSE and NI 58-101. The Corporate Governanaei@ittee is responsible for developing and monigar approach to corporate
governance issues in general. Specifically, thep@mte Governance Committee is responsible for:

» developing and maintaining a set of corporate guuece principles applicable to Cott and monitorimgbehalf of the board of
directors, Co’s approach to corporate governance is<

* reviewing periodically and recommending changethéogoverning documents and the mandates of threl lsommittees
» establishing and articulating qualifications anlestselection criteria for the members of the baardny board committe
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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 to time and nominees for each annual meetispafeowners (and as st
functions as a nominating committe

in the event that a director’s principal employmegponsibilities change (except for internal préors within his or her
organization) and that director tenders his orrbsignation from the board as required pursuattte¢dCorporate Governance
Guidelines, recommend to the board whether or uch sesignation should be accepi

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

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

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

monitoring the quality of the relationship betwearanagement 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 securities and regulation:

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

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

reviewing and reassessing the adequacy of the GugpGovernance Committee’s charter annually acdmenending 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 Gareze@ Committe’s activities.

In selecting candidates for the board, the CorpoBaivernance Committee applies a number of crjteriduding:

each director should be an individual of the higlebaracter and integrit
each director should have sufficient experiencentable the director to make a meaningful contrdsuto the board and to Ca

each director should have sufficient time availdbldevote to our affairs in order to carry out tiiher responsibilities as a
director,

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

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

whether the person is being nominated, or is pdeclfrom being nominated, to fulfill any contradtabligation we may have

55



Table of Contents

In addition to the factors considered above, thep@ate Governance Committee also considers hosanee will contribute to the
diversity of the board, which is measured by a nend factors, including professional backgrourtlyaation, 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 tNawember 30, 2012 at our executive
office and include:

e astatement that the writer is a shareowner aptbjsosing 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 listed\a) other than those in respect of board sizecantposition, to enable the
committee to evaluate the candid:

» astatement detailing the relationship betweercémelidate and us or any of our customers, suppiecempetitors
» detailed information about any relationship or ustinding between the writer and the proposed datali anc
e 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 aseassof 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 respectiwgt 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 paid@rectors regularly meet with management toudiscorporate developments and
participate in plant tours from time to time. Indétbn, directors are provided with materials camieg matters to be discussed at an
upcoming meeting prior to the meeting.

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 time9O1L1.

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 boarditmieépendent within the meani
of the rules of the NYSE and Rule 10A-3 of the Eamuye 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 issu® 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 59 of this proxy circular.
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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 ekXpas such term is defined in the rule:
the SEC. The Audit Committee met eight times in1201

Human Resources and Compensation Committee
Members: Andrew Prozes (Chair), Betty Jane HessioMRilozzi

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 16 of this proxy circular. The Compermatommittee’s
mandate includes:

» recommending to the independent members of thedibarannual 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 approvsigrt-term and long-term incentive compensati@agpams 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 @xtéve officers has been developed. The
Compensation Committee met five times in 2011.

In determining the amount of compensation for does; the Compensation Committee reviews industilipations and trends
provided by Cook to determine the appropriate l@fe&lompensation. The Compensation Committee tbparts its findings and makes
recommendations to the board of directors for aygdro

In 2011, the Compensation Committee continuedttiréCook as its sole independent compensationuttams. Cook only performs
work for and reports directly to the Compensatiamittee and attends Compensation Committee mestingequested. 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. Cott paid
Cook $47,335 for services rendered during 2011.

For more information regarding the function of bempensation Committee, se€dmpensation Discussion and Analysis
beginning on page 18 of this proxy circular.
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COMPENSATION COMMITTEE INTERLOCKS AND INSIDER PARTI CIPATION

No member of the Compensation Committee is or waid 2011 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 2012 fiscal yearn#ajority 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 icewaterhouseCoopers 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 PricewaterhouseCodpdtsor professional services performed by PriceanzouseCoopers LLP for us
for 2011 and 2010 were as follows:

Fees ($)
2011 2010
Audit Fees (including out-of-pocket expenses) 2,541,57'  2,830,00i
Audit-Related Fee 222,00( 470,22
Tax Fees 96,39( 140,24¢
All Other Fees 2,70( 2,40(
Total 2,862,66!  3,442,87

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 2011 and 2010 fiscal years and for theene\of the financial statements included in our @erér Reports on Form 10-Q for those
years.

Audit-Rel ated Fees

Audit-related fees for the 2011 and 2010 fiscaryemnsisted primarily of audits of employee beangfins, due diligence pertaining to
business combinations, and other audit-relatedcssy

Tax Fees
Tax fees in 2011 and 2010 consisted of tax compdiaervices and advice.
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All Other Fees
All Other Fees for 2011 and 2010 consist of feepfoducts and services other than the servicemtegpabove.

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 iséwide the Audit Committee with an engagement tdtie each fiscal year
outlining the scope of the audit services propdeduk performed. If agreed to by the Audit Comneittihis 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 indepe¢rdditor will periodically submit to the Audib@mittee for approval in
advance a description of particular non-audit sesi Management and the independent auditor vah eanfirm to the Audit
Committee that each proposed non-audit servicensigsible under applicable legal requirements. Andit Committee must
approve permissible non-audit services in ordeufoto engage the independent auditor for suchcesrvThe Audit Committee
will be informed routinely as to the n-audit services actually provided by the independeuitor pursuant to this proce

» If management proposes that the Audit Committe@geghe independent auditor to provide a non-agdhitice that is not
contemplated or approved by the Audit Committeespant to the process outlined above, managemerguhimit the request to
the Audit Committee. Our management and the inddgrerauditor will each confirm to the Audit Commagtthat such non-audit
service is permissible under all applicable legauirements. Management will also provide an edéroathe cost of such non-
audit service. The Audit Committee must approveathgagement for the non-audit service and thefégesich service prior to
our engagement of the independent auditor for tlipgses of providing such n-audit service

Any amendment or modification to an approved pesibie non-audit service must be approved by theitACdmmittee or the chair of
the Audit Committee prior to the engagement ofdtditor to perform the service.

Our audit-related fees, tax fees, and all othes file2011 were pre-approved by the Audit Commitide Audit Committee has
determined that the provision of the non-audit mexvfor which these fees were rendered is comlpatilth maintaining the independent
auditor’s independence.

The Audit Committee has appointed Pricewaterhousp€a LLP as Cott's independent registered pulsiioanting firm for the fiscal
year ending December 29, 2012. One or more repiasas of PricewaterhouseCoopers LLP will be pnes¢the annual meeting, will ha
an opportunity to make a statement as he or shedesiye and will be available to respond to appaderquestions.

Audit Committee Report

The Audit Committee has reviewed and discussed mahagement Cott’s audit financial statements. Aldit Committee reviewed
with the independent auditor its judgment as tochality, not just the acceptability, of Cott’'s acaiting principles and such other matters as
the Audit Committee and the auditor are requiredisouss under generally accepted auditing stasdargarticular those matters required to
be discussed by the Statement on Auditing Standéod$§1, as amended (AICPA, Professional Standafals,1, AU Section 380,
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as adopted by the Public Company Accounting Ovktdigard in Rule 3200T). The Audit Committee alewiewed with management and
PricewaterhouseCoopers LLP the critical accourpinigcies underlying Cott’s financial statements dwogv these policies were applied to the
financial statements.

The Audit Committee received the written disclosuaed 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 managereldiitionally, the Audit Committee
has considered the compatibility of non-audit ssgiwith 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 reportamFL0-K for the year ended December 31, 2011iliagfwith the U.S. Securities and
Exchange Commission.

GRAHAM SAVAGE, CHAIR
GREGORY MONAHAN
GEORGE BURNETT
February 28, 2012
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ADVISORY VOTE ON EXECUTIVE COMPENSATION

The Dodd-Frank Wall Street Reform and Consumeredetimn 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 namedwgive officers as disclosed in this
proxy circular in accordance with the compensatisiclosure rules of the SEC. Consistent with oarsbwners’ preference expressed in
voting at the 2011 annual meeting of shareownkesbbard determined that an advisory vote on thgpemsation of our named executive
officers will be conducted every year. The nextiadry vote on the frequency of an advisory voteerecutive compensation will take place
at the 2017 annual meeting of shareowners.

As described in detail under the headingdmpensation Discussion and Analysi$ beginning on page 18 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@&versfiboth individual and corporate performancgdsts, while at the same time avoiding
the encouragement of unnecessary or excessivéakghg. In considering our executive compensatimgpam for 2011, we believe our
shareowners will find the following developmentspontant:

* In 2011, we awarded a combination of performancedaestricted share units and time-based restrittare units to our named
executive officers, other than our Chief Executdficer, comprised 75% of performance-based rdastlishare units and 25% of
time-based restricted share units. Our Chief Exee@fficer was awarded only performance-basediotstl share units. All of
these performance-based restricted share unitavdst end of 2013 based upon the achievemenspéafic level of cumulative
pre-tax income over a three-year period. By linkiug long-term incentives to thrgear financial results, we hope to closely a
our named executive officers’ incentives with tbegd-term interests of shareowners. All of thesetlmased restricted share units
vest at the end of 2013. For grants in 2012, thea@msation Committee has granted to each namedtéseofficer, including th
Chief Executive Officer, a combination of time-bdsestricted share units, stock options and perdnice-based restricted share
units to further align the compensation practideSatt with that of its peer grou

* In 2011, as a result of Cott’s improved operatiegfgrmance and achievement of individual perforneageals, and after a review
of peer group and market data and the resultsrafarperformance reviews, the Compensation Comenitégermined to increase
the base salary for 2011 for each of our namedutivecofficers to better align the base salary &mal compensation for such
named executive officers with the 50th percentilexacutives performing similar functions in thevgmetitive market. The
Compensation Committee has continued to limit thpisites available to our named executive offiteran annual executive
physical examination and a car allowance for cena@med executive officer

» The board adopted a clawback policy to allow tharbmf directors to recoup any excess incentivepsorgation paid to our
current and former executive officers in the eward required accounting restatement of a finarstetement of Cott, whether or
not based on misconduct, due to material non-c@npé with any financial reporting requirement urttiersecurities laws of the
United States. The clawback policy is intendedettuce potential risks associated with our incerngiams, and thus better align
long-term interests of our named executive officers strateowners

The changes we made to our compensation prograrfisdal year 2011 build upon our compensation euork and overall
compensation philosophy. Features of this framevmokide:

* A “no-hedging”policy that prohibits our directors, named exeartifficers, and other key executive officers frang&ging in an
hedging or monetization transactions, such as-cost collars and forward sale contracts, with resfieour securities
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A policy prohibiting employees and directors, irdihg named executive officers, from engaging in singrt-term, speculative
transactions involving Cott securities, including¢hasing securities on margin, engaging in staess buying or selling put or
call options, and trading in optior

Share ownership guidelines that require our dirsctoamed executive officers, and other key emm@sye hold a certain amount
of Cott shares, with the amount set at a partiqulaltiple of base salar

The Compensation Committee’s continued engagenient mdependent compensation consultant that doegrovide any
services to management and that had no relatiomngtipmanagement prior to the engagem

The continued administration of a robust risk mamagnt program, which includes our Compensation Cittea's oversight of
the ongoing evaluation of the relationship betweencompensation programs and ri

We believe our executive compensation program wstsiimental in helping us achieve strong finang@&aformance in fiscal 2011. K¢
highlights of our fiscal 2011 performance inclute following:

We successfully completed the formal integratioCbffstar, which we acquired in August 2010, irier operations

We reported revenues of $2,335 million in 201 1iremease of 29% from $1,803 million in 2010; assugrthat we owned
Cliffstar for the entire 2010 fiscal year, our 2Q3@ forma revenue would have increased by $40lomito $2,207 million. Our
2011 revenue showed an increase of $128 millio6%yfrom the pro forma 2010 resul

We reported filled beverage case volumes of 959l4bm an increase of 15% from 831.8 million in Q) assuming that we
owned Cliffstar for the entire 2010 fiscal yearr @010 pro forma volume would have increased by rhi@Bon cases to
934.8 million cases. Our 2011 volumes showed arease of 24.6 million cases, or 3%, from the pronfp 2010 results; ar

We continued to generate solid cash flow, genegdtige cash flow of $115 million from net cash pded by operating activities
of $164 million less $49 million in capital expetdes in 2011 (free cash flow is net cash provigdperating activities, less
capital expenditures

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 encoorageghareowners 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.

The text of the resolution is as follows:

“Be it resolved as a resolution of the shareowtigaisthe Company’s shareowners hereby approven @auéisory basis, the
compensation paid to Cott Corporation’s named exeewofficers, as disclosed pursuant to Iltem 40Refulation S-K, including
Compensation Discussion and Analysis, compenségdiglies and narrative discussion.”
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The board unanimously recommends a vote “FOR” the dvisory approval of the compensation of our namedxecutive officers,
as disclosed in this proxy circular. Because the t®on executive compensation is advisory, theretischnically 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 hamed in the enclosed proxy intend to vote favor of the resolution.

ADDITIONAL INFORMATION

Information about Cott

Upon request to our Secretary you may obtain a cbpyr Annual Report on Form 10-K for the fiscely ended December 31, 2011,
our 2011 audited financial statements, and additioapies of this document. Copies of these doctsnmeay also be obtained on our website
atwww.cott.com, on the SEDAR website maintained by the Canadtanrities regulators aww.sedar.comand on the EDGAR website
maintained by the SEC atvw.sec.gov .

In addition, we have made available on our welmiteCode of Business Conduct and Ethics and oupd@ate Governance Guidelines,
as well as the charters of each of our Compens@&tiwnmittee, Corporate Governance Committee andtAlminmittee. Copies of any of
these documents are available in print to any siwamer upon request to our Secretary.

Important Notice Regarding Availability of Proxy Materials for the
Annual Meeting of Shareowners to be held on May 2012:

The Notice of Annual Meeting, Proxy Circular and @011 Annual Report on Form 10-K are availabletetmically at
http: //www.cott.com/for -investor s/financial -infor mati on/pr oxy-statement .

Householding

Some banks, brokers and other nominee record tsofday be participating in the practice of “housdim” proxy circulars and annual
reports. This means that only one copy of our prtrgular or annual report may have been sent titipleishareowners in your household.
We will promptly deliver a separate copy of eitdecument to you if you request one by writing dfieg as follows: Cott Corporation, 5519
West Idlewild Avenue, Tampa, Florida, U.S.A. 336Bdtention: Investor Relations Department; telephanmber (813) 313-1786. If you
want to receive separate copies of the annual repadrproxy circular in the future, or if you asxeiving multiple copies and would like to
receive only one copy for your household, you sti@aintact your bank, broker or other nominee rebwoider, or you may contact us at the
above address and phone number.

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

Mot

MARNI MORGAN POE
Vice President, General Counsel and
Secretary

March 30, 2012
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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. The Board of Directors, upon recommeaodaif the Corporate Governance Committee, will@dpecific procedures for
permitting shareowner feedback and communicatidgh thie Board of Directors.

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 dieilCorporate 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:

» Conduct a review and evaluation of the performarfdbe 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 2012
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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 financi&htements of the Corporation, (2) the complidncthe Corporation with legal and regulatory
requirements, (3) the independent auditor’s qualtfons and independence, and (4) the performafribe &orporatiors internal auditors ar
independent auditor.

Committee Authority and Responsibilities:

To fulfill its responsibilities and duties, the Conittee shall:

Meetings

1. Report regularly to the Board by means of wmitbe oral reports, submission of minutes of Conmamitineetings or otherwise, from time
to time or whenever it shall be called upon to doiscluding 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, lides® frequently than quarterly. The Committedishaet separately in person or
telephonically, periodically, with management (imtihg the Chief Financial Officer and Chief Accougt 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 mequest any officer or employee of the Corporatothe Corporation’s outside
counsel or independent auditor to attend a meefitige Committee or to meet with any members of@rsultants 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 bZdmemittee, unless otherwise provided for in thddws of the Corporation or
otherwise determined by resolution of the Boi

Financial Statement and Disclosure Matters

3. Meet to review and discuss the annual auditehfiial statements with management and the indep¢additor, 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 finalngfatements with management and the independditbaprior to filing its Form 10-Q,
including the results of the independent aurs review of the quarterly financial stateme:

5.  Discuss with management and the independentoausiijnificant financial accounting and reportisgues, complex or unusual
transactions and judgments made in connectiontéltpreparation 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,

25.

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

Periodically review, with the senior internallé executive, any significant difficulties, disegments with management, or scope
restrictions encountered in the course of the fon’s work.
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26.

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

Compliance Oversight Responsibilities

27.
28.

29.

30.

31.

32.

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

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 autti®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 Senidice®fs. The Committee shall periodically receivenfrmanagement confirmation of
its compliance with material legal and regulatooynpliance requirements. The Committee shall adhieéBoard 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 thrp@2atior’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 shalléélve 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 tdaridependent auditor for the
purpose of rendering or issuing an audit repopgesforming other audit, review or attest serviaastfie Corporation and to any advis
employed by the Committee, as well as the fundawvgls for the ordinary administrative expensehef@ommittee 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 ofrvkball (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 éhpersons

Each member of the Committee shall meet thepgeddence, experience and financial literacy reqents 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 determinationasle, 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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Security Class 123

i

Holder Account Number

C1234567890 XXX

(T

Fold

Form of Proxy - Annual Meeting of Shareowners of Cott Corporation to be held on May 1, 2012

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. Election of Directors,
* FOR the approval of the appointment of Cott'sin  dependent registered public accounting firm set out in resolution number 2. Approval of

Appointment of Independent Registered Public Accoun ting Firm, and
* FOR the approval of our executive compensation by non-binding advisory vote set out in resolution n umber 3. Advisory Vote on Executive
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 27, 2012.
THANK YOU

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

o 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  123456789012345

00OVESB
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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, Marni Morgan Poe, Vice-President, or Secretary

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, Salon F, 901 Dixon Road, Toronto, Ontario,
Canada, on Tuesday, May 1, 2012 at 8:30 a.m. (local time in Toronto, 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 20, 2012, 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: [:L“ o
FOR all nominees listed above other than: [:J‘ o Please specify the name of the individual(s)

from whom you wish to withhold your vote:
WITHHOLD vote for all nominees listed [:'-;.
above:
2. Approval of Appointment of Independent For . .
. . . . '., [l T [l T s
Registered Public Accounting Firm L Against L Withhold L
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 For .
executive officers. " L";. " L";. "
L,‘- Against Withhold
Fold

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 Annual Financial Statements Request

In accordance with Canadian securities regulations, shareowners may " Mark this box if you would NOT like to receive annual financial .-
elect to receive interim financial statements, if they so request. Mark this statements and accompanying Management’s Discussion and Analysis

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

do not mark this box, or do not return this PROXY, then it will be Discussion and Analysis will continue to be sent to you.

assumed you do NOT want to receive interim financial statements and
the accompanying Management'’s Discussion and Analysis.

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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