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NOTICE OF APPLICATION
(Order Appointing Receiver)

TO THE RESPONDENTS:

A LEGAL PROCEEDING HAS BEEN COMMENCED by the Applicants. The claim

made by the Applicants appears on the following page.
THIS APPLICATION will come on for a hearing:

In person
[] By telephone conference
By video conference



2.
at the following location:
o 330 University Avenue, Toronto Ontario, and
o Via video conference details to be provided by the Court,

on Tuesday, June 3, 2025 at 10:00 a.m. (Toronto time), or as soon after that time as
the Application can be heard.

IF YOU WISH TO OPPOSE THIS APPLICATION, to receive notice of any
step in the application or to be served with any documents in the application, you or an Ontario
lawyer acting for you must forthwith prepare a notice of appearance in Form 38A prescribed by
the Rules of Civil Procedure, serve it on the Applicants’ lawyer or, where the Applicants do not have
a lawyer, serve it on the Applicants, and file it, with proof of service, in this court office, and you
or your lawyer must appear at the hearing.

IF YOU WISH TO PRESENT AFFIDAVIT OR OTHER DOCUMENTARY
EVIDENCE TO THE COURT OR TO EXAMINE OR CROSS-EXAMINE WITNESSES
ON THE APPLICATION, you or your lawyer must, in addition to serving your notice of
appearance, serve a copy of the evidence on the Applicants’ lawyer or, where the Applicants do
not have a lawyer, serve it on the Applicants, and file it, with proof of service, in the court office
where the application is to be heard as soon as possible, but at least four days before the hearing.

IF YOU FAIL TO APPEAR AT THE HEARING, JUDGMENT MAY BE
GIVEN IN YOUR ABSENCE AND WITHOUT FURTHER NOTICE TO YOU. IF YOU
WISH TO OPPOSE THIS APPLICATION BUT ARE UNABLE TO PAY LEGAL FEES,
LEGAL AID MAY BE AVAILABLE TO YOU BY CONTACTING A LOCAL LEGAL AID
OFFICE.

Date Issued by

Local Registrar

Address of court office:  Superior Court of Justice
330 University Avenue, 9th Floor
Toronto ON M5G IR7

TO: THE CCAA SERVICE LIST, ATTACHED AS SCHEDULE “A”



APPLICATION

1. RioCan Real Estate Investment Trust (the “REIT”’), RC Holdings II LP (“RC Holdings”),
RioCan Property Services Trust (“RC Property Services”), RioCan Holdings Inc.
(“RioCan Georgian Mall”), RioCan Holdings (Oakville Place) Inc. (“RioCan Oakville
Place”), RC NA GP 2 Trust (“RC NA Trust”) and RioCan Financial Services Limited
(“RioCan Financial Services” and, together with the REIT, RC Holdings, RC Property
Services, RioCan Georgian Mall and RC NA Trust, “RioCan” or the “Applicants”), make
an application for an order (the “Appointment Order”) substantially in the form to be

included with the application record, granting, among other things, the following relief:'

(a) appointing FTI Consulting Canada Inc. (“FTI”) as receiver and manager (in such
capacity, and not in its personal or corporate capacity, the “Receiver”), without
security, in respect of all of the assets, undertakings and properties of RioCan-HBC
Limited Partnership (the “RioCan-HBC JV”), RioCan-HBC General Partner Inc.
(the “JV General Partner”), HBC YSS 1 Limited Partnership (“YSS 1), HBC
YSS 1 LP Inc. (“YSS 1 LP”), HBC YSS 2 Limited Partnership (“YSS 2”), HBC
YSS 2 LP Inc. (“YSS 2 LP”), RioCan-HBC Ottawa Limited Partnership (the
“Ottawa LP”), RioCan-HBC (Ottawa) Holdings Inc. (the “Ottawa Nominee”),
and RioCan-HBC (Ottawa) GP, Inc. (collectively, the “JV Entities” and each
individually, a “JV Entity”) acquired for or used in relation to a business carried
on by the JV Entities (including all proceeds thereof, the “Property”) pursuant to

subsection 243(1) of the Bankruptcy and Insolvency Act (Canada) (the “BIA”) and

! Unless otherwise indicated, capitalized terms used herein and not otherwise defined have the meaning given to them
in the Affidavit of Dennis Blasutti sworn May 29, 2025 (the “Blasutti Affidavit”).
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section 101 of the Courts of Justice Act (Ontario) (the “CJA”), including, without
limitation, the Owned Real Properties, the Co-Ownership Interests, and the

Leasehold Interests (each as defined below);

ordering that (i) the Receiver shall be at liberty and is empowered to borrow from
RioCan, and/or any other persons (including, without limitation, any other Secured
Lender (as defined below)), subject, in the case of any other persons, to the consent
of any applicable Secured Lender, by way of a revolving credit or otherwise, such
monies from time to time as it may consider necessary or desirable, provided that
the outstanding principal amount does not exceed $20 million for the purpose of
funding the business of the JV Entities or the exercise of the powers and duties
conferred upon the Receiver by the Appointment Order, and (ii) the whole of the
Property shall be charged by way of a fixed and specific charge (the “Receiver’s
Borrowings Charge”) as security for the payment of the monies borrowed,
together with interest and charges thereon (collectively, the ‘“Receiver’s
Borrowings”), in priority to all encumbrances in favour of any person, provided
that (x) the Receiver’s Borrowings Charge shall be subordinate in priority to the
Receiver’s Charge (as defined below), the charges as set out in sections 14.06(7),
81.4(4), and 81.6(2) of the BIA, (y) the amount of the Receiver’s Borrowings
Charge shall only apply against any JV Property (as defined below) in the amount
allocated to such JV Property in accordance with the allocation described below in
paragraph 1(d) below, save and except the amount of the Receiver’s Borrowings
Charge as against each of the BMO Secured Properties, which in each case shall be

the total aggregate amount allocated to the BMO Secured Properties, and (z) the
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amount of the Receiver’s Borrowings Charge in respect of any Receiver’s
Borrowings borrowed from a Secured Lender other than RioCan, if any, shall only
apply against any JV Property against which such Secured Lender has a charge or

other security interest;

granting the Receiver a charge over all of the Property (the “Receiver’s Charge”)
as security for the Receivership Costs (as defined below) (other than the Receiver’s
Borrowings, which shall be secured by the Receiver’s Borrowings Charge),
incurred both before and after the granting of the proposed Appointment Order,
with the Receiver’s Charge having priority over all other charges and security
interests, subject to (i) subsections 14.06(7), 81.4(4) and 81.6(2) of the BIA and
(i1) the amount of the Receiver’s Charge only applying against any JV Property in
the amount allocated to such JV Property in accordance with the allocation
described below paragraph 1(d) below, save and except the amount of the
Receiver’s Charge as against each of the BMO Secured Properties, which in each

case shall be the total aggregate amount allocated to the BMO Secured Properties;

ordering that the Receiver shall allocate the costs of the receivership proceedings,
including, without limitation, the reasonable fees and expenses of the Receiver and
its counsel incurred both before and after the granting of the Appointment Order in
respect of these proceedings, the Receiver’s Borrowings, and any other reasonable
general costs incurred (collectively, the “Receivership Costs™), against each of the
JV Properties, in such amounts as the Receiver determines to be fair and reasonable,
subject to the consent of RioCan and the Secured Lenders, or further order of the

Court, and that the Receiver shall report to RioCan and the Secured Lenders and
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their respective representatives and advisors at such times and intervals as the
Receiver may deem appropriate with respect to the current amount of the

Receivership Costs and the proposed allocation thereof;

ordering that any agent or Secured Lender, as applicable, which holds a first-
priority charge or other security interest registered against any JV Property (in each
case, a “Priority Secured Lender” and such JV Property, the “Priority
Collateral”), may, at any time, serve on the Receiver, RioCan, the other Secured
Lenders, and HBC (as defined below) the Termination Certificate in the form
attached as Schedule “C” to the proposed Appointment Order advising that such
Priority Secured Lender wishes to terminate these receivership proceedings in
respect of the relevant Priority Collateral, and effective as of 12:01 a.m. (Toronto
time) on the day that is seven days after service of the Termination Certificate, the
Receiver shall be discharged as Receiver of the relevant Priority Collateral (subject,
among other things, to payment by the Priority Secured Lender to the Receiver, or
arrangements for payment satisfactory to the Receiver, of any Receivership Costs

allocated to relevant Priority Collateral);

staying all proceedings against or in respect of the JV Entities or their Property
(which includes, for greater certainty, any Proceeding against any nominee,
mandatory or préte-nom holding registered title to any JV Property in respect of
any JV Property), except with the written consent of the Receiver or with leave of

this Court; and
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(2) staying and suspending all rights and remedies against the JV Entities, the Receiver,
or affecting the Property (which includes, for greater certainty, any rights and
remedies against any nominee, mandatory or préte-nom holding registered title to
any JV Property in respect of any JV Property), except with the written consent of

the Receiver or leave of this Court, and subject to other customary exclusions; and

2. Such further and other relief as this Honourable Court may deem just.

THE GROUNDS FOR THE APPLICATION ARE:

Background

3. RioCan is a partner with Hudson’s Bay Company ULC Compagnie De La Baie D’Hudson
SRI (collectively, with its affiliates “HBC”) in the real estate joint venture carried on by the
RioCan-HBC JV. The REIT holds an approximately 22% limited partnership interest in the
RioCan-HBC JV, and HBC holds the remaining approximately 78% limited partnership

interest indirectly through its wholly-owned subsidiary, HBC Holdings LP.

4, The RioCan-HBC JV and its subsidiaries, YSS 1, YSS 2 and the Ottawa LP, own or co-own
interests in 12 separate freehold and head leasehold properties, as well as certain additional
property interests (collectively, the “JV Properties” and each individually, a
“JV Property”). Nominee entities hold legal interest in the JV Properties and the JV Entities
hold the beneficial interest in such properties. The nominee entities do not have any
beneficial interest in the JV Properties and are required to deal with the applicable

JV Property in accordance with the instructions of the applicable JV Entity.
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HBC is party to lease or sublease agreements with the applicable JV Entity and/or its
nominee or bare trustee in respect of store locations at each of the JV Properties (collectively,

the “JV Leases”).

The JV Entities are subject to nine secured financing arrangements with various secured
lenders, including RioCan and certain other third-party lenders (all secured lenders,
collectively, the “Secured Lenders”), in respect of which there are significant secured

claims.

On March 7, 2025, HBC sought and obtained the Initial Order granting HBC protection
under the Companies’ Creditors Arrangement Act (the “HBC CCAA Proceedings”). The
JV Entities, other than YSS 1 LP and YSS 2 LP, are Non-Applicant Stay Parties in the HBC
CCAA Proceedings and thus are not applicants in the HBC CCAA Proceedings but benefit

from certain protections of the Initial Order.

In the HBC CCAA Proceedings, the Court approved the conduct of the SISP and Lease
Monetization Process, which included marketing efforts in respect of the JV Entities
(including, for example, HBC’s 78% interest in the RioCan-HBC JV) and the JV Leases,
respectively, subject to various reservations of rights in favour of RioCan and the Secured

Lenders.

The SISP did not result in any bid for HBC’s 78% interest in the RioCan-HBC JV or a
transaction that provided for the assumption or assignment of the JV Leases on their current
terms, and the Lease Monetization Process did not generate any transactions in respect of the

JV Leases on their current terms.
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Given the current circumstances of HBC, its wind-down pursuant to the HBC CCAA
Proceedings and the results of the SISP and Lease Monetization Process, HBC has taken
steps to disclaim certain of the JV Leases and otherwise cease paying monthly rents to the

JV Entities.

The monthly rents payable by HBC under the JV Leases represented the main source of funds
from which the JV Entities would fund operations, service their secured debt obligations and
pay rent obligations owing to the JV Landlords under the head leases relating to the Leased

Properties, among other things.

Based on the current circumstances, the JV Entities will be unable to meet their secured debt
obligations to the Secured Lenders and any other obligations owed to stakeholders from and

after receiving the June rent payments from HBC.

On May 29, 2025, RioCan issued a letter to the RioCan-HBC JV (subject to HBC’s written
consent to, or a court order granting, the lifting of the stay of proceedings in the HBC CCAA
Proceedings, as necessary) declaring all obligations owing by the RioCan-HBC JV to RioCan
pursuant to the Georgian Mall Second Mortgage Credit Agreement and the Ottawa Second
Mortgage Credit Agreement to be due and payable, demanding payment in full of such
obligations, and enclosing notices of intention to enforce security pursuant to subsection

244(1) of the BIA (the “BIA Notices”).

HBC’s written consent to the lifting of the stay of proceedings for the purposes of permitting
RioCan to issue the 244 Notices and proceed with its application seeking the proposed
Appointment Order, among other things, is expected to be provided by HBC prior to the

application for the Appointment Order.
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The Parties

15.

16.

17.

18.

19.

20.

The Applicants are the REIT, RC Holdings, RC Property Services, RioCan Georgian Mall,

RioCan Oakville Place, RC NA Trust, and RioCan Financial Services.

The REIT is a Canadian real estate investment trust which is an approximately 22% limited

partner of the RioCan-HBC JV.

RC Holdings, RC Property Services, RioCan Georgian Mall, RioCan Oakville Place, RC NA

Trust and RioCan Financial Services are each subsidiaries of the REIT.

RC Holdings is a limited partnership registered and carrying on business in Ontario.
RC Holdings is a secured creditor of the RioCan-HBC JV pursuant to the Georgian Mall
Second Mortgage Credit Agreement and the Ottawa Second Mortgage Credit Agreement.
RC NA Trust is the general partner of RC Holdings, and RioCan Financial Services is the

trustee of RC NA Trust.

RC Property Services is a trust registered and carrying on business in Ontario. RC Property
Services is a secured creditor of the RioCan-HBC JV in connection with the REIT’s

guarantee of the Yorkdale RBC Financing.

RioCan Oakville Place and RioCan Georgian Mall are both corporations incorporated under
the laws of Ontario. RioCan Oakville Place and RioCan Georgian Mall are the bare trustee
and nominee corporations holding legal title to the Oakville Place and Georgian Mall
properties, respectively, for and on behalf of the REIT and the RioCan-HBC JV, as co-

Owners.
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The respondents are the JV Entities, consisting of:

(2)

(b)

(©

(d)

the four limited partnerships that hold beneficial interests in the JV Properties, being

the RioCan-HBC JV, YSS 1, YSS 2, and the Ottawa LP;

YSS 1 LP and YSS 1 LP, each of which hold one limited partnership unit of each of

YSS 1 and YSS 2, respectively;

the JV General Partner, being the general partner of the RioCan-HBC JV, and the

RioCan-HBC (Ottawa) GP, Inc., being the general partner of the Ottawa LP; and

the Ottawa Nominee, being the entity that holds the legal interest in the Ottawa

property.

The JV Properties consist of owned properties, co-owned properties and leased properties as

follows:

(2)

(b)

(©

five wholly-owned freehold properties in Vancouver, Calgary, Montreal, Windsor

(the Devonshire Mall), and Ottawa (collectively, the “Owned Real Properties”);

an undivided 50% co-ownership interest (the “Co-Ownership Interests”) in the

Oakville Place and Georgian Mall shopping centres; and

the beneficial leasehold interest (the “Leasehold Interests”) in respect of five head
leases in the following locations: (i) Yorkdale Shopping Centre; (ii) Scarborough

Town Centre; (ii1) Square One; (iv) Carrefour Laval; and (v) Promenade St. Bruno.
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Each of the head leases are long-term ground leases or emphyteutic leases of certain premises

and such premises have been leased to HBC pursuant to the JV Leases for HBC stores.

The JV Entities also have certain leasehold interests relating to the Calgary, Montreal,

Devonshire Mall and Ottawa Owned Real Properties.

The RioCan-HBC JV’s secured indebtedness to RioCan

25.

26.

RioCan, as a partner with HBC in respect of the JV, has worked with HBC at various times
throughout the relationship on a number of key commercial matters, including providing

financing to the JV Entities pursuant to the following:

(a) the “Ottawa Second Mortgage Financing” meaning the $16,650,000 second
mortgage financing made available pursuant to the loan agreement between the
RioCan-HBC JV, as borrower, and RC Holdings, as lender, dated as of October 3,

2024 (the “Ottawa Second Mortgage Credit Agreement”);

(b) the “Georgian Mall Second Mortgage Financing” meaning the $24.5 million
second mortgage financing made available pursuant to the loan agreement between
RioCan-HBC JV, as borrower, RC Holdings, as lender, dated February 12, 2024 (as

amended, the “Georgian Mall Second Mortgage Credit Agreement”).

As at May 27, 2025, the total amount outstanding to RioCan under the Georgian Mall Second
Mortgage Credit Agreement and the Ottawa Second Mortgage Credit Agreement was
approximately $24.1 million and $14.1 million, respectively, in each case inclusive of

principal, interest and certain other fees, costs and expenses.



16

27.

28.

-13 -

RioCan holds several security interests against the JV Entities and their assets. As security
for the obligations under the Ottawa Second Mortgage Financing, among other things,
RioCan-HBC (Ottawa) Holdings Inc., as the registered owner of the Ottawa property,
granted a registered charge on the Ottawa property in favour of RioCan Financial Services
(as trustee of RC NA Trust, general partner of RC Holdings LP). Regarding the Georgian
Mall Second Mortgage Credit Agreement, among other things, RioCan Holdings Inc., as the
registered owner of the subject property, granted a registered charge against the undivided
co-ownership interest of the RioCan-HBC JV in the Georgian Mall property in favour of

RioCan Financial Services (as trustee of RC NA Trust, general partner of RC Holdings LP).

RioCan’s security interests also include, among other things, (i) a pledge by the RioCan-
HBC JV of the YSS 1 units it holds, (i1) a pledge by the RioCan-HBC JV of the Ottawa LP
units it holds, (ii1) a first-ranking charge on the RioCan-HBC JV’s freehold property at the
Devonshire Mall, (iv) a second-ranking charge / hypothec on the RioCan-HBC JV’s freehold
property in downtown Montreal, and (v) a second-ranking charge on the RioCan-HBC JV’s

50% undivided co-ownership interest in the Oakville Place property.

Other secured indebtedness

29.

The JV Entities are also subject to the following first mortgage financing arrangements with

Secured Lenders other than RioCan:

(a) the $75 million Yorkdale RBC Financing;

(b) the $105 million BMO First Mortgage Financing. As security for the BMO First

Mortgage Financing, Bank of Montreal, as administrative agent, has a security
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interest against the Calgary property and the Carrefour Laval and Promenade St.

Bruno Leasehold Interests (collectively, the “BMO Secured Properties”);

the $202 million Vancouver HSBC First Mortgage Financing;

the $161 million Montreal RBC First Priority Financing;

the $56,525,000 Ottawa First Mortgage Financing;

the $87,400,000 Oakville First Mortgage Financing; and

the $110 million Georgian Mall First Mortgage Financing.

RioCan and the other Secured Lenders are the fulcrum stakeholders

30.

Given the current circumstances of HBC, its wind-down pursuant to the HBC CCAA

Proceedings, the results of the SISP and Lease Monetization Process, and the significant

secured debt claims against the JV Entities, RioCan and the various other Secured Lenders

have the fulcrum economic interests in the JV Entities. HBC’s interest in the JV Entities is

subject to the secured claims of RioCan and the other Secured Lenders, and any unsecured

claims against the JV Entities.

Transition to receivership proceedings

31.

RioCan believes that transitioning the JV Entities into receivership proceedings and

appointing the Receiver is necessary and appropriate at this time given HBC’s current

circumstances and the results of the SISP and the Lease Monetization Process in order to

preserve and maximize value with respect to the JV Entities and their assets.
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As the JV Entities hold numerous properties and have multiple secured creditors with
differing claims and interests, a single global receivership proceeding in respect of the
JV Entities is most efficient in the circumstance and provides the best opportunity to preserve

and maximize value of the JV Entities and their assets.

RioCan has determined, in consultation with HBC and the Monitor, to bring this receivership
application given its position as limited partner of the RioCan-HBC JV, secured creditor of
certain of the JV Entities, and guarantor of certain obligations of the RioCan-HBC JV. This
is not a situation in which there is a single secured creditor with a general security interest

over all of the property and assets of the applicable debtor entities.

RioCan has also engaged in discussions with the other Secured Lenders and their respective
counsel in an effort to develop a broadly supported transition plan, and has proposed a form
of Appointment Order that permits Priority Secured Lenders to elect to terminate the
receivership proceedings in respect of the relevant Priority Collateral (subject, among other
things, to payment by the Priority Secured Lender to the Receiver, or arrangements for
payment satisfactory to the Receiver, of any Receivership Costs allocated to the relevant

Priority Collateral).

It is just and convenient to appoint the Receiver

35.

HBC was the principal tenant of the JV Properties and the monthly rents payable by HBC
under the JV Leases represented the main source of funds from which the JV Entities would
fund operations, service their secured debt obligations and pay rent obligations owing to the

JV Landlords under the head leases relating to the Leased Properties, among other things.
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39.

40.

41.
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HBC has now taken steps to disclaim certain of the JV Leases and otherwise cease paying

monthly rents to the JV Entities.

Based on the current circumstances, the JV Entities will be unable to meet their secured debt
obligations to the Secured Lenders and any other obligations owed to stakeholders from and

after receiving the June rent payments from HBC.

The appointment of FTI as the Receiver at this time is appropriate as it will provide the
stability, structure and supervision required to preserve the value of the JV Property and
maximize recoveries for the benefit of the JV Entities’ creditors in general. This may involve,
without limitation, advancing various secured creditor credit bid transactions, conducting
additional sale efforts in respect of certain of the JV Properties, seeking to identify new
tenants and subtenants for the JV Properties on amended or new lease terms, and/or

advancing potential redevelopment opportunities.

FTI has consented to act as Receiver if appointed by this Court on terms substantially in the

form of the proposed Appointment Order.

If appointed, the Receiver, in consultation with RioCan, the applicable Secured Lenders and
the JV Landlords, will immediately take steps and actions with respect to the JV Entities and

their assets for the benefit of all stakeholders.

The appointment of FTT as Receiver is just and convenient.
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The proposed Appointment Order is fair and reasonable

42.

43.

44,

Recognizing the varying interests of the Secured Lenders and in an effort to balance the
interests of all stakeholders of the JV Entities, the proposed Appointment Order requires the
Receiver to allocate Receivership Costs against each of the JV Properties in such amounts as
the Receiver determines to be fair and reasonable, subject to the consent of RioCan and the
Secured Lenders, or further order of the Court. The Receiver shall report to RioCan and the
Secured Lenders and their respective representatives and advisors at such times and intervals
as the Receiver may deem appropriate with respect to the current amount of the Receivership

Costs and the proposed allocation thereof.

The proposed Appointment Order provides that the Receiver’s Charge and the Receiver’s
Borrowings Charge shall only apply against any JV Property in the amount allocated to such
JV Property in accordance with the above allocation requirement, save and except the amount
of the Receiver’s Charge and the Receiver’s Borrowings Charge as against each of the
BMO Secured Properties, which in each case shall be the total amount allocated to the BMO
Secured Properties. The amount of the Receiver’s Borrowings Charge in respect of
Receiver’s Borrowings borrowed from a Secured Lender other than RioCan, if any, shall
only apply against any JV Property against which such Secured Lender has a charge or other

security interest.

Any Priority Secured Lender may elect during the receivership proceedings to terminate such
proceedings in respect of its relevant Priority Collateral, effective as at the Termination Time
and subject to payment by the Priority Secured Lender of any Receivership Costs allocated

to the relevant Priority Collateral in accordance with the proposed Appointment Order, by
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serving a Termination Certificate on the Receiver, RioCan, the other Secured Lenders and

HBC.

Stay of Proceedings

45.

46.

47.

The proposed Appointment Order provides for a stay of proceedings in respect of the
JV Entities and their Property. This is needed to address the various JV Properties and
provide the Receiver with time and a stabilized environment to attempt to advance and

ultimately enter into various transactions for the benefit of the stakeholders of the JV Entities.

There are operating covenants in the head leases relating to the Leased Properties which
generally require the continued operation by the tenant of its permitted business from the
Leased Properties on the terms identified in the applicable head leases. A stay of proceedings
against or in respect of the JV Entities and their Property is also necessary to protect the
interests of the JV Entities in the head leases and preserve and maximize value in the

circumstances.

RioCan is aware of certain third-parties who have expressed an interest in entering into new
or amended sublease agreements in respect of the Leasehold Properties and certain other
properties. The stay of proceedings will ensure that the Receiver has a meaningful
opportunity to determine how best to maximize value for the JV Entities for the benefit of

all stakeholders.

Financing the Receivership

48.

If appointed, the Receiver will require funding to carry out the receivership proceedings.

Pursuant to the Appointment Order, the Receiver is empowered to borrow from RioCan, or
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49.

50.

Other

S1.

52.

53.

-19 -

any other persons, including a Secured Lender other than RioCan, by way of revolving credit

or otherwise, up to CA$20 million.

RioCan is only prepared to advance this amount within a Court-supervised process and in
accordance with the terms of the proposed Appointment Order, including the granting of the

Receiver’s Borrowing’s Charge (described in paragraph 1(b) above).

The Receiver’s Borrowing Charge will rank behind the Receiver’s Charge but ahead of all

other indebtedness.

Section 243(1) of the BIA, section 101 of the CJA and Rules 1.04, 2.03, 3.02, 16.08 and 38

of the Rules of Civil Procedure; and

Such further and other grounds as counsel may advise.

The following documentary evidence will be used at the hearing of the application:

(a) The Blasutti Affidavit, and the exhibits thereto;

(b) The consent of FTI to act as Receiver; and
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(c) Such further and other evidence as counsel may advise and this Honourable Court may
permit.
May 29, 2025 Robert J. Chadwick LSO#: 35165K
rchadwick@goodmans.ca
Goodmans LLP
Barristers & Solicitors Joseph Pasquariello LSO#: 38390C
Bay Adelaide Centre jpasquariello@goodmans.ca

333 Bay Street, Suite 3400
Toronto, ON M5H 257

Andrew Harmes LSO#: 73221A
aharmes@goodmans.ca

Erik Axell LSO#: 853450
eaxell@goodmans.ca

Tel:  416.979.2211
Fax: 416.979.1234

Lawyers for RioCan Real Estate Investment
Trust
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SCHEDULE A
SERVICE LIST

[attached]
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Court File No.: CV-25-00738613-00CL

ONTARIO
SUPERIOR COURT OF JUSTICE
COMMERCIAL LIST

IN THE MATTER OF THE COMPANIES’ CREDITORS ARRANGEMENT ACT,
R.S.C. 1985, c. C-36, AS AMENDED

AND IN THE MATTER OF A PLAN OF COMPROMISE OR
ARRANGEMENT OF HUDSON’S BAY COMPANY ULC COMPAGNIE DE
LA BAIE D’HUDSON SRI, HBC
CANADA PARENT HOLDINGS INC., HBC CANADA PARENT HOLDINGS 2 INC.,
HBC BAY HOLDINGS | INC., HBC BAY HOLDINGS Il ULC, THE BAY HOLDINGS
ULC, HBC CENTERPOINT GP INC., HBC YSS 1 LP INC., HBC YSS 2 LP INC., HBC
HOLDINGS GP INC., SNOSPMIS LIMITED, 2472596 ONTARIO INC., and 2472598
ONTARIO INC.

Applicants

SERVICE LIST
(as at May 23, 2025)

STIKEMAN ELLIOTT LLP Ashley Taylor
5300 Commerce Court West Tel: 416 869-5236
199 Bay Street Email: ataylor@stikeman.com

Toronto, ON M5L 1B9
Elizabeth Pillon
Counsel for the Applicants Tel: 416 869-5623

Email: Ipillon@stikeman.com

Maria Konyukhova
Tel: 416 869-5230
Email: mkonyukhova@stikeman.com

Jonah Mann
Tel: 416 869-5518
Email: JMann@stikeman.com

Philip Yang
Tel: 416 869-5593
Email: pyang@stikeman.com

Brittney Ketwaroo
Tel: 416 869-5524
Email: bketwaroo@stikeman.com



mailto:ataylor@stikeman.com
mailto:mkonyukhova@stikeman.com
mailto:JMann@stikeman.com
mailto:pyang@stikeman.com
mailto:bketwaroo@stikeman.com

26

ALVAREZ & MARSAL
CANADA INC.

Royal Bank Plaza, South
Tower 200 Bay Street, Suite
29000

P.O. Box 22

Toronto, ON M5J 2J1

The Court-appointed Monitor

Alan J Hutchens
Email: ahutchens@alvarezandmarsal.com

Greg Karpel
Email: gkarpel@alvarezandmarsal.com

Sven Dedic
Email: sdedic@alvarezandmarsal.com

Zach Gold
Email: zgold@alvarezandmarsal.com

Mitchell Binder
Email: mbinder@alvarezandmarsal.com

Josh Marks
Email: jmarks@alvarezandmarsal.com

BENNETT JONES LLP

3400 One First Canadian Place
P.O.Box 130

Toronto, ON M5X 1A4

Counsel for the Court-appointed Monitor

Sean Zweig
Tel: 416 777-6254
Email: ZweigS@bennettjones.com

Michael Shakra
Tel: 416 777-6236
Email: ShakraM@bennettjones.com

Preet Gill
Tel: 416 777-6513
Email: GillP@bennettjones.com

Thomas Gray
Tel: 416 777-7924
Email: GrayT@bennettjones.com

Linda Fraser-Richardson
Tel: 416 777-7869
Email: fraserrichardsonl@bennettjones.com

BLAKE, CASSELS & GRAYDON LLP
199 Bay St. #4000
Toronto, ON M5L 1A9

Counsel for Restore Capital LLC as DIP
Lender

Linc Rogers
Tel: 416 863-4168
Email: linc.rogers@blakes.com

Aimee Yee
Tel: 416 863-2689
Email: aimee.yee@blakes.com

Caitlin Mcintyre
Tel: 416 863-4174
Email: caitlin.mcintyre@blakes.com
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RICHTER INC.
3320 — 181 Bay Street
Toronto, ON M5J 2T3

Financial Advisors of Restore Capital LLC
and Administrative Agent (Bank of America)

Gilles Benchaya
Tel: 514 934-3496
Email: gbenchaya@richterconsulting.com

Mandy Wu
Tel: 312 224-9136
Email: mwu@richterconsulting.com

ROPES & GRAY LLP
1211 Avenue of the Americas
New York, NY 10036-8704

US Counsel for the Filo Agent (Restore
Capital LLC) as DIP Lender

Gregg Galardi
Tel: 212 596-9139
Email: Gregg.Galardi@ropesgray.com

Max Silverstein
Tel: 212 596-9658
Email: Max.Silverstein@ropesgray.com

CASSELS BROCK &
BLACKWELL LLP

Bay Adelaide Centre — North Tower
40 Temperance St., Suite 3200
Toronto, ON M5H 0B4

Counsel for Hilco in its capacity as consignor
and liquidator

Shayne Kukulowicz
Tel: 416 860-6463
Email: skukulowicz@cassels.com

Monique Sassi
Tel: 416 860-6886
Email: msassi@cassels.com

Matteo Clarkson-Maciel
Tel: 416 350-6961
Email: mclarksonmaciel@cassels.com

NORTON ROSE FULBRIGHT
222 Bay St., Suite 3000,
Toronto, ON M5K 1E7

Counsel for the Administrative
Agent (Bank of America)

Evan Cobb
Tel: 416 216-1929
Email: evan.cobb@nortonrosefulbright.com

OSLER, HOSKIN & HARCOURT LLP
First Canadian Place

Suite 6200 100 King St W

Toronto, ON M5X 1B8

Counsel for Pathlight Capital

Marc Wasserman
Tel: 416 862-4908
Email: mwasserman@osler.com

David Rosenblat
Tel: 416 862-5673
Email: drosenblat@osler.com

Jeremy Dacks
Tel: 416 862-4923
Email: JDacks@osler.com
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Justin Kanji
Tel: 416 862-6642
Email: jkanji@osler.com

OSLER, HOSKIN & HARCOURT LLP
Suite 2700, Brookfield Place

225 — 6th Avenue S.W.

Calgary AB T2P 1N

Counsel for Neo Capital

Emily Paplawski
Tel: 403 260-7071
Email: epaplawski@osler.com

REFLECT ADVISORS, LLC

Financial Advisors for the Applicants

Adam Zalev
Tel: 949 416-1163
Email: azalev@reflectadvisors.com

Darcy Eveleigh
Tel: 289 221-1684
Email: develeigh@reflectadvisors.com

Yaara Avitzur
Email: yavitzur@reflectadvisors.com

GOODMANSLLP
Bay-Adelaide Centre

333 Bay Street, Suite 3400
Toronto, ON M5H 2S7

Counsel for RioCan Real estate Investment
Trust

Robert J. Chadwick
Tel: 416 597-4285
Email: rchadwick@goodmans.ca

Joseph Pasquariello
Tel: 416 597-4216
Email: jpasquariello@goodmans.ca

Andrew Harmes
Tel: 416 849-6923
Email: aharmes@goodmans.ca

GOODMANSLLP
Bay-Adelaide Centre

333 Bay Street, Suite 3400
Toronto, ON M5H 2S7

Counsel for Maple Leaf Sports &
Entertainment Partnership

Chris Armstrong
Tel: (416) 979-2211
Email: carmstrong@goodmans.ca
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URSEL PHILLIPS FELLOWS
HOPKINSON LLP

555 Richmond St. W., Suite 1200,
Toronto, ON M5V 3B1

Proposed Employees Representative
Counsel

Susan Ursel
Tel: 416 969-3515
Email: sursel@upfhlaw.ca

Karen Ensslen
Tel: 416 969-3518
Email: kensslen@upfhlaw.ca

DENTONS CANADA LLP

77 King Street West, Suite 400
Toronto-Dominion Centre,
Toronto, ON M5K 0A1

Counsel for Urban Ouftfitters, Inc., a
vendor and creditor of Hudson’s Bay
Company ULC

Michael Beeforth
Tel: 416 367-6779
Email: michael.beeforth@dentons.com

DENTONS CANADA LLP

77 King Street West, Suite 400
Toronto-Dominion Centre,
Toronto, ON M5K 0A1

Counsel for Bugatti Group Inc.

Ken Kraft
Tel: 416 863-4374
Email: kenneth.kraft@dentons.com

Roger P. Simard
Tel: 514 878-5834
Email: roger.simard@dentons.com

Anthony Rudman
Tel: 514 673-7423
Email: anthony.rudman@dentons.com

DENTONS CANADA LLP

77 King Street West, Suite 400
Toronto-Dominion Centre,
Toronto, ON M5K 0A1

Counsel for Amazon Web Services

Ken Kraft
Tel: 416 863-4374
Email: kenneth.kraft@dentons.com

Roger P. Simard
Tel: 514 878-5834
Email: roger.simard@dentons.com

Andreas Dhaene
Tel: 514 673-7466
Email: andreas.dhaene@dentons.com
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CHAITONS LLP
5000 Yonge St. 10th Floor
Toronto, ON M2N 7E9

Counsel for Nike Retail Services Inc., and
PVH Canada Inc.

Harvey Chaiton
Tel: 416 218-1129
Email: harvey@chaitons.com

George Benchetrit
Tel: 416 218-1141
Email: george@chaitons.com

CHAITONS LLP
5000 Yonge St. 10th Floor
Toronto, ON M2N 7E9

Counsel for Ever New Melbourne Ltd.

Maya Poliak
Tel: 416 218-1161
Email: Maya@chaitons.com

Lynda Christodoulou
Email: Lyndac@chaitons.com

AIRD & BERLIS LLP
Barristers and Solicitors
Brookfield Place

Suite 1800, Box 754
181 Bay Street
Toronto, ON M5J 2T9

Counsel for The Toronto-Dominion Bank

D. Robb English
Tel: 416 865-4748
Email: renglish@airdberlis.com

Calvin Horsten
Tel: 416 865-3077
Email: chorsten@airdberlis.com

AIRD & BERLIS LLP
Barristers and Solicitors
Brookfield Place

Suite 1800, Box 754
181 Bay Street
Toronto, ON M5J 2T9

Counsel for Suppliers and Saks Global
Enterprises LLC.

Steven Graff
Tel: 416 865-7726
Email: sgraff@airdberlis.com

Cristian Delfino
Tel: 416 865-7748
Email: cdelfino@airdberlis.com

Kyle Plunkett
Tel: 416 865-3406
Email: kplunkett@airdberlis.com

AIRD & BERLIS LLP
Brookfield Place

181 Bay Street, Suite 1800
Toronto, ON M5J 2T9

Counsel for Manulife Financial and
Manufacturers Life Insurance Company

lan Aversa
Tel: 416 865-3082
Email: iaversa@airdberlis.com

Matilda Lici
Tel: 416 865-3428
Email: mlici@airdberlis.com
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AIRD & BERLIS LLP

Barristers and Solicitors

Brookfield Place Suite 1800, Box 754
181 Bay Street

Toronto, ON M5J 2T9

Counsel for Richemont Canada, Inc.

Sanjeev P.R. Mitra
Tel: 416 865-3085
Email: smitra@airdberlis.com

Shaun Parsons
Tel: 416 637-7982
Email: sparsons@airdberlis.com

MILLER THOMSON LLP
Scotia Plaza

40 King Street West, Suite 5800
P.O. Box 1011

Toronto ON M5H 3S1

Counsel for The Trustees of the
Congregation of Knox’s Church, Toronto

David S. Ward
Tel: 416 595-8625
Email: dward@millerthomson.com

Matthew Cressatti
Tel: 416 597-4311
Email: mcressatti@millerthomson.com

MILLER THOMSON LLP
Scotia Plaza

40 King Street West, Suite 5800
P.O. Box 1011

Toronto ON M5H 3S1

Counsel for United Parcel Services Canada
Ltd.

Mitchell Lightowler
Tel: 416 595-7938
Email: mlightowler@millerthomson.com

Craig Mills
Tel: 416 595-8596
Email: cmills@millerthomson.com

MILLER THOMSON LLP

Scotia Plaza

40 King Street West, Suite 6600
P.O. Box 1011 Toronto ON M5H 3S1

Counsel for Indo Count Industries India
Limited

Jeffrey Carhart
Tel: 416 595-8615
Email: jcarhart@millerthomson.com

Craig Mills
Tel: 416 595-8596
Email: cmills@millerthomson.com

GORDON BROTHERS CANADA ULC
101 Huntington Ave, Suite 1100
Boston, MA 02199

Rick Edwards
Email: redwards@gordonbrothers.com

ATTORNEY GENERAL OF CANADA
Department of Justice Canada
Ontario Regional Office

120 Adelaide Street West, Suite 400
Toronto, ON M5H 1T1

Fax: 416-973-0942

Counsel for His Majesty the King in Right of
Canada as represented by the Minister of

Kelly Smith Wayland
Tel: 647 533-7183
Email: kelly.smithwayland@justice.gc.ca

Edward Park
Tel: 647 292-9368
Email: edward.park@justice.gc.ca

General Enquiries
Email: agc-pgc.toronto-tax-fiscal@justice.gc.ca
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National Revenue

ATTORNEY GENERAL OF CANADA
Service Canada

Ontario Regional Office

120 Adelaide Street West, Suite 400
Toronto, ON M5H 1T1

Asad Moten
Tel: 437 423-6426
Email: asad.moten@justice.gc.ca

Walter Kravchuk
Email: Walter. Kravchuk@justice.gc.ca

MINISTRY OF FINANCE (ONTARIO)
Legal Services Branch

11-777 Bay Street

Toronto, ON M5G 2C8

Steven Groeneveld
Email: Steven.Groeneveld@ontario.ca

Insolvency Unit
Email: insolvency.unit@ontario.ca

MINISTRY OF THE ATTORNEY
GENERAL (BRITISH COLUMBIA)

Legal Services Branch, Revenue & Taxation
PO Box 9280 Stn Prov Govt

Victoria, BC V8W 9J7

Deputy Attorney General
Ministry of Attorney General

Email: AGLSBRevTaxInsolvency@gov.bc.ca

Cindy Cheuk
Legal Counsel
Email: cindy.cheuk@gov.bc.ca

Aaron Welch

Legal Counsel

Tel: 250 356-8589

Email: aaron.welch@gov.bc.ca

MINISTRY OF JUSTICE AND SOLICITOR
GENERAL (ALBERTA)

Legal Services

2nd Floor, Peace Hills Trust Tower

10011 — 109 Street

Edmonton, AB T5J 3S8

General Enquiries
Tel: 780 427-2711
Email: jsg.servicehmk@gov.ab.ca

MINISTRY OF FINANCE (ALBERTA)
Tax And Revenue Administration
9811-109 St NW

Edmonton, AB T5K 2L5

General Enquiries
Tel: 780 427-3044
Email: tra.revenue@gov.ab.ca
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DEPARTMENT OF JUSTICE
(MANITOBA)

Civil Legal Services

730 - 405 Broadway
Winnipeg, MB R3C 3L6

Shelley Haner
Tel: 202 792-6471
Email: shelley.haner@gov.mb.ca

DEPARTMENT OF FINANCE (MANITOBA)
Taxation Division

101- 401 York Avenue

Manitoba, MB R3C 0P8

General Enquiries
Tel: 204 945-6444
Email: mbtax@gov.mb.ca

MINISTRY OF JUSTICE AND ATTORNEY
GENERAL (SASKATCHEWAN)

Room 355

2405 Legislative Drive

Regina, SK S4S 0B3

Tel: 306 787-5353
Email: jus.minister@gov.sk.ca

MINISTRY OF FINANCE
(SASKATCHEWAN)

2350 Albert Street, 5% Floor
Regina, SK S4P 4A6

Max Hendricks
Tel: 306 787-6621
Email: max.hendricks@gov.sk.ca

General Enquiries
Tel: 306 787-6060
Email: fin.minister@gov.sk.ca

MINISTRY OF THE ATTORNEY
GENERAL (NOVA SCOTIA)
1690 Hollis Street

PO Box 7

Halifax, Nova Scotia B3J 2L6

General Enquiries
Tel: 902 424-4030
Email: justweb@gov.ns.ca

Edward Gores
Email: Edward.Gores@novascotia.ca

MINISTRY OF FINANCE (NOVA SCOTIA)
1690 Hollis Street

PO Box 187

Halifax, Nova Scotia B3J 2N3

General Inquiries:
Email: FinanceWeb@novascotia.ca

REVENU QUEBEC

3, Complexe Desjardins, secteur D221LC
C.P. 5000, succursale Place-Desjardins, 22e
étage

Montréal (Québec) H5B 1A7

Counsel for Revenu Québec

Me Sarah Pinsonneault

Legal Counsel

Tel: 514 287-8235

Email: Sarah.Pinsonnault@revenuquebec.ca

Copy to:
Me Daniel Cantin

Legal Counsel
Email: DanielCantin@revenuquebec.ca
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Patrick Magen
Email: Patrick. Magen@revenuquebec.ca

Email: notif-quebec@revenuquebec.ca
Copy to:
Email: notif-montreal@revenuquebec.ca

CANADA REVENUE AGENCY
1 Front Street West
Toronto, ON M5J 2X6

Email: agc-pgc.toronto-tax-fiscal@justice.gc.ca

FINANCIAL SERVICES REGULATORY
AUTHORITY (FSRA)

25 Sheppard Avenue West

Suite 100 Toronto, ON M2N 6S6

Jordan Solway

Email: jordan.solway@fsrao.ca

Executive Vice President Legal & Enforcement
and General Counsel

Elissa Sinha
Email: elissa.sinha@fsrao.ca
Director, Litigation and Enforcement

Michael Scott
Email: michael.scott@fsrao.ca
Senior Counsel

FASKEN MARTINEAU DuMOULIN LLP
Barristers and Solicitors

333 Bay Street, Suite 2400 Bay
Adelaide Centre, Box 20

Toronto, ON M5H 2T6

Counsel for Royal Bank of Canada, as
lender

Stuart Brotman
Tel: 416 865-5419
Email: sbrotman@fasken.com

Mitch Stephenson
Tel: 416 868-3502
Email: mstephenson@fasken.com

Jennifer L. Caruso
Tel: 416 865-4471
Email: jcaruso@fasken.com

GOWLING WLG
100 King St W Suite 1600
Toronto, ON M5X 1G5

Counsel for Cominar Real Estate Investment

Trust

llias Hmimas
Tel: 514 877-3966
Email: ilias.hnmimas@gowlingwlg.com

Francois Viau
Tel: 514 392-9530
Email: francois.viau@gowlingwlg.com

Alexandre Forest
Tel: 514 392-9424
Email: alexandre.forest@gowlingwlg.com
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Haddon Murray
Tel: 416 862-3604
Email: haddon.murray@gowlingwlg.com

GOWLING WLG (CANADA) LLP
1 First Canadian Place, Suite 1600
100 King Street West

Toronto ON M5X 1G5

Solicitor for Chanel ULC

E. Patrick Shea, KC

Tel: 416 369-7399

Fax: 416 862-7661

Email: patrick.shea@gowlingwlg.com

Gowling WLG (Canada) LLP
One Main Street West
Hamilton ON L8P 475

Counsel to the export insurer for the
following unsecured creditors: Huizhou
Shenglian Knitting Enterprise Limited;
Jiangsu Etex Textile Corp.; Shandong
Wonder Group Co., Ltd.; Shanghai Sunwin
Industry Group Co., Ltd.; Shuang Yu
(Tianjin) International Trade Co., Ltd.;
Teammann Co., Ltd. / China Manufacturing
Solution Limited; Zhejiang Kata Technology
Co., Ltd.

Louis Frapporti
Tel: 905 540-3262
Email: Louis.Frapporti@gowlingwlg.com

Chris Heinemann
Tel: 905 540-2465
Email: christoph.heinemann@gowlingwlg.com

THORNTON GROUT FINNIGAN LLP
100 Wellington Street West, Suite 3200
Toronto, ON M5K 1K7

Counsel for Oxford Properties Group,
OMERS Realty Management Corporation,
Yorkdale Shopping Centre Holdings Inc.,
Scarborough Town Centre Holdings Inc.,
Montez Hillcrest Inc. and Hillcrest
Holdings Inc., Kingsway Garden Holdings
Inc., Oxford Properties Retail Holdings
Inc., Oxford Properties Retail Holdings Il
Inc., OMERS Realty Corporation, Oxford
Properties Retail Limited Partnership,
CPPIB Upper Canada Mall Inc., CPP
Investment Board Real Estate Holdings
Inc.

D.J. Miller
Tel: 416 304-0559
Email: djmiller@tgf.ca

Andrew Nesbitt
Tel: 416 307-2413
Email: anesbitt@tgf.ca
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DAOUST VUKOVICH LLP
20 Queen Street West, Suite 3000
Toronto, ON M5H 3R3

Brian Parker
Tel: 416 591-3036
Email: bparker@dv-law.com

TYRLLP
488 Wellington Street W, Suite 300-302
Toronto, ON M5V 1E3

Counsel for lvanhoe Cambridge Inc.

James D. Bunting
Tel: 647 519-6607
Email: jbunting@tyrllp.com

TORYS LLP
79 Wellington St W #3300
Toronto, ON M5K 1N2

Counsel for Cadillac Fairview

David Bish
Tel: 416 865-7353
Email: dbish@torys.com

PURE INDUSTRIAL

121 King Street W, Suite 1200
PO Box 112

Toronto, ON M5H 3T9

on behalf of

PIRET (18111 Blundell Road) Holdings Inc.

Yohan Li
Email: yli@pureindustrial.ca

Andrée Lemay-Roux
Email: alemayroux@pureindustrial.ca

SIMON PROPERTY GROUP
Group 225 West Washington Street
Indianapolis, Indiana 46204- 3438 USA

on behalf of
HALTON HILLS SHOPPING CENTRE
PARTNERSHIP

Email: bankruptcy@simon.com

BLANEY MCMURTRY LLP
2 Queen Street East, Suite 1500
Toronto, ON M5C 3G5

Counsel for EY in the Receivership of
Woodbine Mall Holdings Inc.

Eric Golden
Tel: 416 593-3927
Email: egolden@blaney.com

Chad Kopach
Tel: 416 593-2985
Email: ckopach@blaney.com
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BLANEY MCMURTRY LLP
2 Queen Street East, Suite 1500
Toronto, ON M5C 3G5

Counsel for TK Elevator (Canada) Ltd. and
Schindler Elevator Corporation

Lou Brzezinski
Tel: 416 593-2952
Email: Ibrzezin@blaney.com

Nadav Amar
Tel: 416 593-3903
Email: namar@blaney.com

Alexandra Teodorescu
Tel: 416 596-4279
Email: ateodorescu@blaney.com

BLANEY MCMURTRY LLP
2 Queen Street East, Suite 1500
Toronto, ON M5C 3G5

Counsel for BentallGreenOak (Canada) LP,

QuadReal Property Group and Primaris
Real Estate Investment Trust

John C. Wolf
Tel: 416 593-2994
Email: jwolf@blaney.com

David T. Ullmann
Tel: 416 596-4289
Email: dullmann@blaney.com

Brendan Jones
Tel: 416 593-2997
Email: bjones@blaney.com

BLANEY MCMURTRY LLP
2 Queen Street East, Suite 1500
Toronto, ON M5C 3G5

Counsel for SMCP Canada Inc.

John C. Wolf
Tel: 416 593-2994
Email: jwolf@blaney.com

DICKSON WRIGHT LLP
199 Bay Street, Suite 2200
Commerce Court West
Toronto, ON M5L 1G4

Stephen Posen
Tel: 416 369-4103
Email: sposen@dickinsonwright.com

David Preger
Tel: 416 646-4606
Email: DPreger@dickinsonwright.com

LAX O’SULLIVAN LISUS GOTTLIEB LLP
Counsel

Suite 2750, 145 King Street West

Toronto, ON M5H 1J8

Matthew P. Gottlieb
Tel: 416 644-5353
Email: mgottlieb@lolg.ca

Andrew Winton
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Counsel for KingSett Capital Inc.

Tel: 416 644-5342
Email: awinton@lolg.ca

Annecy Pang

Tel: 416 956-5098

Email: apang@lolg.ca
KingSett Capital Inc. contacts

Theresa Warnaar
Email: TWarnaar@kingsettcapital.com

Trina Ravindrakumar
Email: TRavindrakumar@kingsettcapital.com

CAMELINO GALESSIERE LLP
Barristers and Solicitors

65 Queen Street West, Suite 440
Toronto, ON M5H 2M5

Counsel for (i) Ivanhoe Cambridge Il
Inc./Jones Lang LaSalle Incorporated as
landlord and/or authorized agent and
manager for the landlords of its retail stores
leased to one or more of the Applicants; (ii)
Morguard Investments Limited as authorized
agent and manager for the landlords of its
retail stores leased to one or more of the
Applicants; (iii) Cushman & Wakefield Asset
Services ULC as authorized agent and
manager for 4239474 Canada Inc. (general
partner of Mic Mac Mall Limited Partnership),
Aberdeen Kamloops Mall Limited, Cornwall
Centre Inc. and EMTC Holdings Inc.; (iv)
Salthill Property Management Inc. as
authorized agent and manager for the
landlords of its retail stores leased to one or
more of the Applicants; and (v) PIRET
(18111 Blundell Road) Holdings Inc.

Linda Galessiere
Tel: 416 306-3827
Email: Igalessiere@cglegal.ca

Gustavo F. Camelino
Tel: 416 306-3834
Email: gcamelino@cglegal.ca

MCMILLAN LLP
Brookfield Place

181 Bay Street Suite 4400
Toronto, ON M5J 2T3

Counsel for BH Multi Com Corporation, BH
Multi Color Corporation and Richline Group

Tushara Weerasooriya
Tel: 416 865-7890
Email: Tushara.Weerasooriya@mcmillan.ca

Jeffrey Levine
Tel: 416 865-7791
Email: jeffrey.levine@mcmillan.ca



mailto:awinton@lolg.ca
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Canada Ltd.

Guneev Bhinder
Tel: 416 307-4067
Email: guneev.bhinder@mcmillan.ca

MCMILLAN LLP
Suite 4400, 181 Bay Street
Toronto ON M5J 2T3

Counsel for Cherry Lane Shopping Centre
Holdings Inc. and TBC Nominee Inc.

Mitch Koczerginski
Tel: 416 307-4067
Email: mitch.koczerginski@mcmillan.ca

MCMILLAN LLP
1700, 421 - 7th Avenue S.W.
Calgary, Alberta T2P 4K9

Counsel for Ralph Lauren Corporation

Kourtney Rylands
Tel: 403 355-3326
Email: Kourtney.Rylands@mcmillan.ca

Contact Information for Ralph Lauren
Corporation:

Email: cris.navarro@ralphlauren.com
Email: rowena.ricalde@ralphlauren.com
Email: randy.samson@ralphlauren.com
Email: brian.fenelli@ralphlauren.com

PALIARE ROLAND ROSENBERG
ROTHSTEIN LLP

155 Wellington Street West, 35th Floor
Toronto, ON M5V 3H1

Ken Rosenberg
Tel: 416 646-4304
Email: ken.rosenberg@paliareroland.com

Max Starnino
Tel: 416 646-7431
Email: max.starnino@paliareroland.com

Emily Lawrence
Tel: 416 646-7475
Email: emily.lawrence@paliareroland.com

Evan Snyder
Tel: 416 646-6320
Email: evan.snyder@paliareroland.com



mailto:brian.fenelli@ralphlauren.com
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CALEYWRAY
70 Creditview Rd
Woodbridge, ON L4L 9N4

Counsel for the United Food and
Commercial Workers Canada, Local 1006A.

Micheil M Russell
Tel: 416 775-4679
Email: russellm@caleywray.com

Yiwei Jin
Tel: 416 775-4693
Email: jiny@caleywray.com

UNIFOR
308-720 Spadina Avenue
Toronto, ON M5S2T9

Dwayne E Gunness
Tel: 416 972-7662
Email: uniforlocal40@gmail.com

Dayle Steadman
Email: Dayle.Steadman@unifor.org

UNIFOR
115 Gordon Baker Road
Toronto, ON M2H 0A8

Unifor National Servicing Representative thaf|
works with Unifor Local 40 in Toronto,
Ontario

Justin Connolly
Tel: 647 237-2691
Email: justin.connolly@unifor.org

UNITED FOOD AND COMMERCIAL
WORKERS LOCAL 1518

350 Columbia St.

New Westminster, BC V3L 1A6

Ashley Campbell
Tel: 604 526-1518
Email: ACampbell@ufcw1518.com

Email: reception@ufcw1518.com

UNIFOR LOCAL 40
308 — 720 Spadina Ave
Toronto, ON M5S 2T9

And

UNIFOR LEGAL DEPARTMENT
115 Gordon Baker Road
Toronto, ON M2H 0A8

Counsels for Unifor Local 40

Farah Baloo

Tel: 416 917-7749

Fax: (416) 495-3786

Email: farah.baloo@unifor.org

Blake Scott

Tel: 604 353-8769

Fax: (416) 495-3786

Email: blake.scott@unifor.org

UNITED STEELWORKERS OF AMERICA
LOCAL 1-417

181 Vernon Avenue

Kamloops, BC V2B 1L7

Tel: 250 554-3167
Email: Joardan@usw1417.ca



mailto:uniforlocal40@gmail.com
mailto:Dayle.Steadman@unifor.org
mailto:justin.connolly@unifor.org
mailto:reception@ufcw1518.com
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UNIFOR LOCAL 240
2345 Central Avenue
Windsor, ON N8W 4J1

Dana Dunphy
Tel: 519 253-8720
Email: Dana.Dunphy@unifor.org

Jodi Nesbitt
Email: jodi@uniforlocal240.ca

UNIFOR LOCAL 240
3400 Somme Ave
Windsor, ON N8W 1V4

And
UNIFOR LEGAL DEPARTMENT

115 Gordon Baker Road
Toronto, ON M2H 0A8

Farah Baloo
Tel: 416 917-7749
Email: farah.baloo@unifor.org

Blake Scott

Tel: 604 353-8769

Fax: (416) 495-3786

Email: blake.scott@unifor.org

UNITED FOOD AND COMMERCIAL
WORKERS, INTERNATIONAL UNION,
LOCAL 1006A

70 Creditview Rd

Woodbridge, ON L4L 9N4

Winston Gordon and
Joshua Robichaud

Tel: 905 850-0096

Email: ufcw@ufcw1006a.ca

TEAMSTERS LOCAL 31
1 Grosvenor Square
Delta, BC V3M 5S1

Mark Bethel
Tel: 604 227-6719
Email: mbethel@teamsters31.ca

BANK OF MONTREAL,
250 Yonge Street, 11th Floor
Toronto, ON M5B 2L7

Administrative Agent

Attention: Client Services, Corporate &
Commercial Lending Operations

Email: steven.mackinnon@bmo.com
Email: David.Check@bmo.com
Email: Raza.Qureshi@bmo.com
Email: MichaelM.Johnson@bmo.com

MCCARTHY TETRAULT LLP

Suite 5300, Toronto Dominion Bank Tower

Toronto ON M5K 1E6

Counsel to Bank of Montreal, as
Administrative Agent

- And -

Counsel to Desjardins Financial Security Life

Assurance Company

Heather Meredith
Tel: 416 601-8342
Email: hmeredith@mccarthy.ca

Trevor Courtis
Tel: 416 601-7643
Email: tcourtis@mccarthy.ca



mailto:Dana.Dunphy@unifor.org
mailto:jodi@uniforlocal240.ca
mailto:farah.baloo@unifor.org
mailto:blake.scott@unifor.org
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MCCARTHY TETRAULT LLP
66 Wellington St W Suite 5300
Toronto, ON M5K 1E6

Counsel for Investment Management
Corporation of Ontario

Sam Rogers
Tel: 416 601-7726
Email: sbrogers@mccarthy.ca

Lance Williams
Tel: 604 643-7154
Email: Iwilliams@mccarthy.ca

Ashley Bowron
Tel: 604 643-7973
Email: abowron@mccarthy.ca

Sue Danielisz
Tel: 604 643-5904
Email: sdanielisz@mccarthy.ca

MCCARTHY TETRAULT LLP
Suite 5300, TD Bank Tower
Toronto, ON M5K 1E6

Counsel for the Respondents, Toronto-
Dominion Bank and Canada Life Assurance
Company, as mortgagees of Oakville Place

Michael Kershaw
Tel: 416 601-8171
Email: mkershaw@mccarthy.ca

James Gage
Tel: 416 601-7539
Email: jgage@mccarthy.ca

Meena Alnajar
Tel: 416-601-8116
Email: malnajar@mccarthy.ca

MCCARTHY TETRAULT LLP
Suite 5300, TD Bank Tower
Toronto, ON M5K 1E6

Counsel for the Respondents, Royal Bank of
Canada, as administrative agent and lender
with respect to the financing of the Yorkdale
Shopping Centre JV Head Lease

George Plummer
Tel: 416 601-7796
Email: gaplummer@mccarthy.ca

John Currie
Tel: 416 601-8154
Email: jcurrie@mccarthy.ca

DESJARDINS FINANCIAL SECURITY
LIFE ASSURANCE COMPANY

95 St. Clair Avenue West, Suite 700
Toronto, ON M4V 1N7

Attention: Mortgage Administration
Email: Toronto@desjam.com

RC HOLDING II LP
2300 Yonge Street, Suite 500
Toronto, ON M4P 1E4

J. Suess
Email: Jsuess@riocan.com

R. Frasca
Email: rfrasca@riocan.com



mailto:abowron@mccarthy.ca
mailto:sdanielisz@mccarthy.ca
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ROYAL BANK OF CANADA

Royal Bank of Canada

200 Bay Street, South Tower 19th Floor
Toronto, Ontario M5J 2J5

and to:

AGENCY SERVICES GROUP
155 Wellington Street West, 8th Floor
Toronto, Ontario M5V 3H1

Attention: Stephen McLeese
Email: stephen.mcleese@rbc.com

Scott Bridges
Email: scott.bridges@rbc.com

and to:

Attention: Drake Guo
Email: drake.guo@rbccm.com

THE CANADA LIFE ASSURANCE
COMPANY

TORONTO-DOMINION BANK
Toronto-Dominion Bank Tower, 14th Floor
66 Wellington Street West

Toronto, Ontario M5K 1A2

and to

THE CANADA LIFE ASSURANCE
COMPANY

330 University Avenue

Toronto, Ontario M5G 1R8

Attention: Vice-President, Commercial
Mortgage Group
Email: td.cmgcommmtg@td.com

and to

Attention: Managing Director, Mortgage
Investments

Email:
cl_commercial.mortgage@canadalife.com

HSBC BANK CANADA, as
Administrative Agent and Sole Lead
Arranger

HSBC Bank Canada

600 — 885 West Georgia Street
Vancouver, BC V6C 3G1

HSBC Bank Canada, Canadian Western
Bank, United Overseas Bank Limited
Industrial & Commercial Bank of China
(Canada)

Attention: Chris Golding
Facsimile No.: (604) 641-1169
Email: chris.golding@rbc.com

Mary Turner
Tel: 416 670-3060
Email: Maryjaneturner@icloud.com

Evelyn Reynolds
Tel: 416 520- 9837
Email: evelyn.reynolds@rogers.com

Wayne Drummond
Tel: 905 460-4690



mailto:scott.bridges@rbc.com
mailto:drake.guo@rbccm.com
mailto:td.cmgcommmtg@td.com
mailto:cl_commercial.mortgage@canadalife.com
mailto:chris.golding@rbc.com
mailto:Maryjaneturner@icloud.com
mailto:evelyn.reynolds@rogers.com
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Email: wadrummond6@gmail.com

Kerry Mader
Tel: 416 436-0110
Email: Kerry.mader@live.com

Alison Coville
Tel: 416 523-3177
Email: alisoncoville480@gmail.com

LERNERS LLP

85 Dufferin Ave

P.O. Box 2335

London, Ontario N6A 4G4

Counsel for Bastian Solutions, LLC

Lianne J. Armstrong
Tel: 519 640-6320
Email: larmstrong@lerners.ca

DLA PIPER (CANADA) LLP
Suite 2700

10220 - 103rd Ave NW
Edmonton, AB T5J 0K4

Counsel for LVMH Moét Hennessy Louis
Vuitton SA

Jerritt Pawlyk
Email: Jerritt. Pawlyk@ca.dlapiper.com

Isaac Belland
Email: isaac.belland@ca.dlapiper.com

METCALFE, BLAINEY & BURNS LLP
#202 — 18 Crown Steel Drive
Markham, ON L3R 9X8

Litigation counsel for Browne Group Inc.

Janet Lee
Email: janetlee@mbb.ca
Tel: 905 475-7676 ext 338

Micah Ryu
Email: micahryu@mbb.ca
Tel: 905 475-7676 ext 319

Veronica Cai
Email: VeronicaCai@mbb.ca

SPORTS INDUSTRY CREDIT
ASSOCIATION

245 Victoria Avenue, Suite 800
Westmount, Quebec, H3Z 2M6

William Anidjar
Director of Credit - North America
Email: william@sica.ca

Brian Dabarno
President
Email: brian@sica.ca

RICKETTS HARRIS LLP
250 Yonge Street Suite 2200 Toronto ON
M5B 2L7

Pavle Masic
Tel: 416 846-2536
Email: pmasic@rickettsharris.com



mailto:wadrummond6@gmail.com
mailto:Kerry.mader@live.com
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Counsel for Samsonite Canada Inc.

Martin Wasserman
Tel: 647 644-6238
Email: mwasserman@rickettsharris.com

Cozen O’Connor LLP

Bay Adelaide Centre North Tower
40 Temperance St. Suite 2700
Toronto, ON, M5H 0B4

Counsel to Ferragamo Canada, Inc.

Steven Weisz
Tel: 647 417-5334
Email: sweisz@cozen.com

Dilina Lallani
Tel: 647 417-5349
Email: DLallani@cozen.com

ALICE + OLIVIA INTERNATIONAL LLC
111 Secaucus Road
Secaucus, NJ 07094

Igor Mershon
Email: igor.mershon@aliceandolivia.com

Centric Brands LLC and its subsidiaries
Legal Department

350 Fifth Avenue, 6th floor

New York, NY 10118

Attention: Centric Brands Legal Department
Email: legal@centricbrands.com

WESTDELL DEVELOPMENT CORP.
1105 Wellington Road
London, Ontario N6E 1V4

Representative of
White Oaks Shopping Centre

Jeff Wilson
Email: jwilson@westdellcorp.com

KOSKIE MINSKY LLP
20 Queen Street West, Suite 900, Box 52
Toronto, ON M5H 3R3

Counsel for Chesley Boucher, Lucio
Cammisa, Orazio Mazzotta, Mozac
Mohammed-Ali, and certain other employees
and retirees

Andrew J. Hatnay
Tel: 416 595-2083
Email: ahatnay@kmlaw.ca

James Harnum
Tel: 416 542-6285
Email: jharnum@kmlaw.ca

Robert Drake
Tel: 416 595-2095
Email: rdrake@kmlaw.ca

Abir Shamim
Tel: 416 354-7758
Email: ashamim@kmlaw.ca



mailto:mwasserman@rickettsharris.com
mailto:sweisz@cozen.com
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Manis Law
2300 Yonge Street, Suite 1600
Toronto, ON M4P 1E4

Counsel for Villeroy & Boch

Howard F. Manis
Tel: 416 417-7257
Email: hmanis@manislaw.ca

LEYAD CORPORATION
511 Place d’Armes, #800
Montreal, Quebec H2Y 2W7

Representative for Londonderry Shopping
Centre

Daniel Prudkov
Tel: 514 923-8230
Email: daniel@leyad.ca

STRADLEY RONON STEVENS & YOUNG,
LLP

2005 Market Street, Suite 2600
Philadelphia, PA 19103

Representative for Rithum Corporation
(successor to creditors, ChannelAdvisor
Corporation and Commerce Technologies,
LLC)

Daniel M. Pereira
Email: dpereira@stradley.com

FIELD LAW
2500-10175 101 St. NW
Edmonton, AB T51 OH3

Counsel to West Edmonton Mall Property
Inc./West Edmonton Mall Ltd./Triple Five

Lindsey Miller
Tel: 780 423-7649
Email: Imiller@fieldlaw.com

STINSON LLP
50 South Sixth Street, Suite 2600
Minneapolis, MN 55402

Counsel to Target Corporation

C.J. Harayda
Tel: 612 335-1928
Email: ¢j.harayda@stinson.com

TIGER CAPITAL GROUP
60 State Street, 11th Floor
Boston, MA 02109

Bradley W. Snyder
Tel: 617 699-1744
Email: BSnyder@TigerGroup.com

ADIDAS CANADA LIMITED
8100 Highway 27
Woodbridge, ON L4H 3N2

Matt Rossetti
Director, Legal Counsel (Canada)
Email: matt.rossetti@adidas.com



mailto:hmanis@manislaw.ca
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mailto:cj.harayda@stinson.com
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MCMILLAN LLP
Suite 4400, 181 Bay Street
Toronto, ON M5J 2T3

Counsel for the Respondent, Diesel Canada
Inc.

Stephen Brown-Okruhlik
Tel: 416 865-7043
Email: stephen.brown-okruhlik@mcmillan.ca

GOWLING WLG (CANADA) LLP
Suite 1600, 1 First Canadian Place
100 King Street West

Toronto, ON M5X 1G5

Counsel to certain HBC retirees and
pensioners

Clifton P. Prophet
Tel: 416 862-3509
Email: clifton.prophet@gowlingwlg.com

Patryk Sawicki
Tel: 416 369-7246
Email: patryk.sawicki@gowlingwlg.com

SISLEY COSMETICS USA

Caroline Mallet Leclercq

Vice President Finance & Operations
Tel: 917 340-3383

Email: caroline.mallet@sisley.fr

Michelle Therriault
Email: michelle.therriault@sisley.fr

Heather Soss
Email: heather.soss@sisley.fr

ASCENT EMPLOYMENT LAW
CORPORATION

170 — 422 Richards Street
Vancouver, BC V6B 274

Counsel for former HBC’s employee

Brynna Hambly
Tel: 236 480-0953
Email: brynna@ascentemploymentlaw.ca

SOTOS LLP
55 University Ave., Suite 600
Toronto, ON M5J 2H7

Counsel for Secrets Shhh (Canada) LTD.

Jason Brisebois
Tel: 416 572-7323
Email: jbrisebois@sotos.ca

COOLEY LLP
1299 Pennsylvania Avenue NW, Suite 700
Washington, DC 20004-2400

Counsel for G-Il Apparel Group, Ltd.

Cullen Drescher Speckhart
Tel: +1 202 776-2052
Email: cspeckhart@cooley.com

Olya Antle
Tel: +1 202 776-2056
Email: oantle@cooley.com
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Dale Davis
Tel: +1 202 776-2257
Email: dale.davis@cooley.com

Teplitsky LLP
70 Bond St, Suite 200
Toronto, Ontario M5B 1X3

Counsel for Roadies Shunt Services Ltd.

Jonathan Kulathungam
Tel: 416 865-5318
Email: jkulathungam@teplitskyllp.com

INTELLIGENT AUDIT
365 West Passaic Street, 4th Floor
Rochelle Park, NJ 07662

Michael Testani

Chief Financial Officer

Tel: 551 294-7475

Email: mtestani@intelligentaudit.com

KPMG MANAGEMENT SERVICES LP
333 Bay Street, Suite 4600
Toronto, ON M5H 2S5

Walter Sisti
Tel: +1 416 777-3920
Email: wsisti@kpmg.ca

Seema Agnihotri
Tel: +1 416 777-3923
Email: sagnihotri@kpmg.ca

Carl Paul
Tel: +1 416 468-7302
Email: carlpaul@kpmg.ca

GOLDBLATT PARTNERS LLP
20 Dundas Street West, Suite 1039
Toronto ON M5G 2C2

Counsel for the Respondent United
Steelworkers Local 1-417

Charles Sinclair
Tel: 416 979-4234
Email: csinclair@goldblattpartners.com

DE GRANDPRE CHAIT LLP.
800 boul. René-Lévesque Ouest, 26e étage
Montréal (Québec) H3B 1X9

Counsel for LEYAD

Matthew Maloley
Tel: 514 878-3243
Email: mmaloley@dgchait.com

Aviad M. Grunbaum
Tel: 514 878-8672
Email: agrunbaum@dgchait.com

Audréanne Noél
Tel: 514 878-7621
Email: anoel@dgchait.com



mailto:dale.davis@cooley.com
mailto:jkulathungam@teplitskyllp.com
mailto:mtestani@intelligentaudit.com
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CRAWFORD & COMPANY (CANADA)
INC.

5335 Triangle Parkway

Peachtree Corners, GA 30092

Elizabeth Robertson
Email: Elizabeth_Robertson@us.crawco.com

Todd Harris
Email: Todd.Harris@crawco.ca

Keio Irvin
Email: Lakeio_lrvin@us.crawco.com

SERPENTINA SILVER INC.

Attention: Lianna Dooks
Email: liannadooks@serpentinasilver.ca

LOOPSTRA NIXON LLP
130 Adelaide St. West — Suite 130
Toronto, ON M5H 3P5

Counsel to Royal Appliance Mfg. Co. d/b/a
TTI Floor Care North America

Graham Phoenix

Tel: 416 748-4776

Fax: 416 746-8319
Email: gphoenix@LN.law

RECONSTRUCT LLP
80 Richmond Street West Suite 1700
Toronto, ON M5H 2A4

Counsel for Levi Strauss & Co.

Caitlin Fell
Tel: 416 613-8282
Email: cfell@reconllp.com

Gabrielle Schachter

Tel: 416 613-4881

Email: gschachter@reconllp.com
Fax: 416 613-8290

HASTINGS LABOUR LAW OFFICE, LLP
3066 Arbutus Street
Vancouver, BC V6J 372

Counsel for UFCW 1518

Chris Buchanan
Tel: 604 632-9644
Email: cb@hllo.ca

RORY MCGOVERN PROFESSIONAL
CORPORATION

25 Adelaide St. E, Suite 1910

Toronto, Ontario, M5C 3A1

Counsel to 9139-7240 Quebec Inc. and The
Time Shop Inc.

Rory McGovern
Tel: 416 938-7679
Email: rory@rorymcgovernpc.com

TORONTO HYDRO
14 Carlton St, 8th Floor
Toronto, ON M5B 1K5

Tamie Dolny

Senior Manager, Litigation & Privacy
(Secondment)

Tel: 416 542-3100 ex.30305
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Court File No. CV-

ONTARIO
SUPERIOR COURT OF JUSTICE
COMMERCIAL LIST

BETWEEN

RIOCAN REAL ESTATE INVESTMENT TRUST, RIOCAN HOLDINGS
INC., RIOCAN HOLDINGS (OAKVILLE PLACE) INC.,, RIOCAN
PROPERTY SERVICES TRUST, RC HOLDINGS II LP, RC NA GP 2
TRUST and RIOCAN FINANCIAL SERVICES LIMITED

Applicants
-and -
RIOCAN-HBC LIMITED PARTNERSHIP, RIOCAN-HBC GENERAL
PARTNER INC., HBC YSS 1 LIMITED PARTNERSHIP, HBC YSS 1 LP
INC., HBC YSS 2 LIMITED PARTNERSHIP, HBC YSS 2 LP INC,,
RIOCAN-HBC OTTAWA LIMITED PARTNERSHIP, RIOCAN-HBC
(OTTAWA) HOLDINGS INC., and RIOCAN-HBC (OTTAWA) GP, INC.
Respondents

IN THE MATTER OF AN APPLICATION UNDER SECTION 243(1) OF
THE BANKRUPTCY AND INSOLVENCY ACT, R.S.C. 1985, c. B-3, AS
AMENDED, and SECTION 101 OF THE COURTS OF JUSTICE ACT, R.S.O.
1990, c. C.43, AS AMENDED

AFFIDAVIT OF DENNIS BLASUTTI
(sworn May 29, 2025)

I, Dennis Blasutti, of the City of Toronto, in the Province of Ontario, MAKE OATH AND
SAY:
. INTRODUCTION

1. | am the Chief Financial Officer of RioCan Real Estate Investment Trust (the “REIT” and,

together, with RioCan Georgian Mall, RioCan Oakville Place, RC Property Services,
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RC Holdings, RC NA Trust and RioCan Financial Services (each as defined below), “RioCan”).
RioCan is a partner with Hudson’s Bay Company ULC Compagnie De La Baie D’Hudson SRI
(collectively, with its affiliates “HBC”) in the real estate joint venture carried on by RioCan-HBC
Limited Partnership (the “RioCan-HBC JV”). RioCan is also a co-owner with the RioCan-
HBC JV of the Georgian Mall and Oakville Place properties and is party to various lending and
other financing arrangements with the RioCan-HBC JV and certain of its subsidiaries. Specifically,
RC Holdings Il LP (“RC Holdings”) and RioCan Property Services Trust (“RC Property

Services”), subsidiaries of the REIT, are each secured creditors of the RioCan-HBC JV.

2. | have been directly involved in the management and administration of RioCan’s
arrangements with the RioCan-HBC JV, including since HBC commenced proceedings under the
Companies’ Creditors Arrangement Act (Canada) (the “CCAA”). As such, | have personal
knowledge of the matters deposed to herein. To the extent that information has been provided to
me by others, | have specified the source of that information and in each case, | believe the

information to be true. Nothing in this affidavit is intended to limit or waive privilege.

3. This affidavit is sworn in support of an application by RioCan for an order (the

“Appointment Order”), among other things:

@ appointing FTI Consulting Canada Inc. (“FT1”) as receiver and manager (in such
capacity, and not in its personal or corporate capacity, the “Receiver”), without
security, of all of the assets, undertakings and properties of the RioCan-HBC JV,
RioCan-HBC General Partner Inc. (the “JV General Partner”), HBC YSS 1
Limited Partnership (“YSS 1”), HBC YSS 1 LP Inc. (“YSS 1 LP”), HBC YSS 2
Limited Partnership (“YSS 2”), HBC YSS 2 LP Inc. (“YSS 2 LP”), RioCan-HBC

Ottawa Limited Partnership (the “Ottawa LP”’), RioCan-HBC (Ottawa) Holdings
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(b)

-3-

Inc. (the “Ottawa Nominee”) and RioCan-HBC (Ottawa) GP, Inc. (collectively,
the “JV Entities” and each individually, a “JV Entity”) acquired for or used in
relation to a business carried on by the JV Entities (including all proceeds thereof,
the “Property”) pursuant to subsection 243(1) of the Bankruptcy and Insolvency
Act (Canada) (the “BIA”) and section 101 of the Courts of Justice Act (Ontario)
(the “CJA”), including, without limitation, the Owned Real Properties, the Co-

Ownership Interests, and the Leasehold Interests (each as defined below);

ordering that (i) the Receiver shall be at liberty and is empowered to borrow from
RioCan, and/or any other persons (including, without limitation, any other Secured
Lender (as defined below)), by way of a revolving credit or otherwise, such monies
from time to time as it may consider necessary or desirable, provided that the
outstanding principal amount does not exceed $20 million for the purpose of
funding the business of the JV Entities or the exercise of the powers and duties
conferred upon the Receiver by the Appointment Order, and (ii) the whole of the
Property shall be charged by way of a fixed and specific charge (the “Receiver’s
Borrowings Charge”) as security for the payment of the monies borrowed,
together with interest and charges thereon (collectively, the “Receiver’s
Borrowings”™), in priority to all encumbrances in favour of any person, provided
that (x) the Receiver’s Borrowings Charge shall be subordinate in priority to the
Receiver’s Charge (as defined below), the charges as set out in sections 14.06(7),
81.4(4), and 81.6(2) of the BIA, (y) the amount of the Receiver’s Borrowings
Charge shall only apply against any JV Property (as defined below) in the amount

allocated to such JV Property in accordance with the allocation described below in
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(©)

(d)

-4 -
paragraph 3(d), below, save and except the amount of the Receiver’s Borrowings
Charge as against each of the BMO Secured Properties (as defined below), which
in each case shall be the total aggregate amount allocated to the BMO Secured
Properties, and (z) the amount of the Receiver’s Borrowings Charge in respect of
any Receiver’s Borrowings borrowed from a Secured Lender other than RioCan, if
any, shall only apply against any JV Property against which such Secured Lender

has a charge or other security interest;

granting the Receiver a charge over all of the Property as security for the
Receivership Costs (as defined below) (other than the Receiver’s Borrowings,
which shall be secured by the Receiver’s Borrowings Charge) incurred both before
and after the granting of the Appointment Order (the “Receiver’s Charge”), with
the Receiver’s Charge having priority over all other charges and security interests,
subject to (i) subsections 14.06(7), 81.4(4) and 81.6(2) of the BIA and (ii) the
amount of the Receiver’s Charge only applying against any JV Property in the
amount allocated to such JV Property in accordance with the allocation described
below paragraph 3(d), below, save and except the amount of the Receiver’s Charge
as against each of the BMO Secured Properties, which in each case shall be the

total aggregate amount allocated to the BMO Secured Properties;

ordering that the Receiver shall allocate the costs of the receivership proceedings,
including, without limitation, the fees and expenses of the Receiver and its counsel
incurred both before and after the granting of the Appointment Order in respect of
these proceedings, the costs of RioCan in bringing this application and for any other

matters completed for the benefit of these receivership proceedings pursuant to the
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terms of the proposed Appointment Order, the Receiver’s Borrowings, and any
other reasonable general costs incurred (collectively, the “Receivership Costs”),
against each of the JV Properties, in such amounts as the Receiver determines to be
fair and reasonable, subject to the consent of RioCan and the Secured Lenders, or
further order of the Court, and that the Receiver shall report to RioCan and the
Secured Lenders and their respective representatives and advisors at such times and
intervals as the Receiver may deem appropriate with respect to the current amount

of the Receivership Costs and the proposed allocation thereof;

ordering that any agent or Secured Lender, as applicable, which holds a charge or
other security interest registered against any JV Property that ranks senior in
priority ahead of any charge or other security interest of RioCan in respect of such
JV Property (in each case, a “Priority Secured Lender”), may, at any time, serve
on the Receiver, RioCan, the other Secured Lenders and HBC a certificate in the
form attached as Schedule “C” to the proposed Appointment Order (the
“Termination Certificate”) advising that such Priority Secured Lender wishes to
terminate these receivership proceedings in respect of the JV Property against
which such Priority Secured Lender holds priority security, and effective as of
12:01 a.m. (Toronto time) on the day that is seven days after service of the
Termination Certificate (the “Termination Time”), the Receiver shall be
discharged as Receiver of the applicable JV Property (subject, among other things,
to payment by the Priority Secured Lender to the Receiver, or arrangements for
payment satisfactory to the Receiver, of any Receivership Costs allocated to such

JV Property);
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() staying all proceedings against or in respect of the JV Entities or their Property
(which includes, for greater certainty, any Proceeding against any nominee,
mandatory or préte-nom holding registered title to any JV Property in respect of
any JV Property), except with the written consent of the Receiver or with leave of

this Court; and

(9) staying and suspending all rights and remedies against the JV Entities, the Receiver,
or affecting the Property (which includes, for greater certainty, any rights and
remedies against any nominee, mandatory or préte-nom holding registered title to
any JV Property in respect of any JV Property), except with the written consent of

the Receiver or leave of this Court, and subject to other customary exclusions.

4. Unless otherwise stated, (a) all monetary amounts contained herein are expressed in
Canadian dollars, and (b) capitalized terms used but not otherwise defined herein have the
meanings given to them in the affidavit of Jennifer Bewley dated March 7, 2025 (the “Initial

Bewley Affidavit”), a copy of which is attached (without exhibits) as Exhibit “A” hereto.

1. BACKGROUND AND OVERVIEW

5. The REIT and HBC are the limited partners of the RioCan-HBC JV. The REIT holds an
approximately 22% limited partnership interest in the RioCan-HBC JV, and HBC holds the
remaining approximately 78% limited partnership interest indirectly through its wholly-owned

subsidiary, HBC Holdings LP.

6. On March 7, 2025, HBC sought and obtained an initial order (as amended and restated on
March 21, 2025, the “Initial Order”) granting HBC protection under the CCAA (such

proceedings, being referred to herein as the “HBC CCAA Proceedings”). The JV Entities, other
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than YSS 1 LP and YSS 2 LP, are not applicants in the HBC CCAA Proceedings. However, as
part of the relief obtained by HBC pursuant to the Initial Order, certain protections of the Initial

Order were extended to the non-applicant JV Entities as “Non-Applicant Stay Parties”.

7. As detailed in the Initial Bewley Affidavit, sworn in support of HBC’s application for the
Initial Order, the RioCan-HBC JV and its subsidiaries, YSS 1, YSS 2 and the Ottawa LP, own or
co-own interests in 12 separate freehold and head leasehold properties (collectively, the “JV
Properties” and each individually, a “JV Property”). The JV Properties include certain key real
estate within Canada’s major markets. HBC is party to lease or sublease agreements with the
applicable JV Entity and/or its nominee or bare trustee in respect of store locations at each of the

JV Properties (collectively, the “JV Leases”).

8. In addition to the REIT being a partner with HBC of the RioCan-HBC JV, RioCan has
advanced certain secured financing to the RioCan-HBC JV pursuant to the Georgian Mall Second
Mortgage Credit Agreement and the Ottawa Second Mortgage Credit Agreement (each as defined
below) and holds security in respect of the REIT’s guarantee of the Yorkdale RBC Financing (as
defined below). The REIT is also a co-owner with the RioCan-HBC JV of the Georgian Mall and
Oakville Place shopping centres. Further background regarding the RioCan-HBC JV and RioCan’s
various arrangements with the RioCan-HBC and the other JV Entities is provided in my affidavit

sworn on March 14, 2025, a copy of which is attached (without exhibits) as Exhibit “B” hereto.

9. The JV Entities are also subject to seven other secured financing arrangements involving
various secured lenders (all secured lenders, collectively, the “Secured Lenders”) in addition to
the Georgian Mall Second Mortgage Credit Agreement and the Ottawa Second Mortgage Credit

Agreement. The various secured financing arrangements and the security granted by the JV
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Entities in respect of these financing arrangements are described in the Initial Bewley Affidavit

and summarized in a chart attached as Exhibit “C” hereto.

10. On March 21, 2025, the Court issued the following orders in the HBC CCAA Proceedings:

@) the SISP Order, among other things, approving a sale and investment solicitation

process in respect of HBC’s business and property (the “SISP”); and

(b) the Lease Monetization Process Order, among other things, approving a process to

market HBC’s leases (the “Lease Monetization Process”).

11.  The SISP and the Lease Monetization Process included marketing efforts in respect of the
JV Entities (including, for example, HBC’s 78% interest in the RioCan-HBC JV) and the
JV Leases, respectively, subject to various reservations of rights in favour of RioCan and the

Secured Lenders.

12.  The SISP preserves the ability of any party to challenge the ability of the HBC applicant
entities or the Non-Applicant Stay Parties to transfer any Business or Property (each as defined in
the SISP), and also provides, among other things, that no bid could be considered a Final Qualified
Bid (as defined in the SISP): (a) in respect of any Property (as defined in the SISP) of a Non-
Applicant Stay Party, without the prior written consent of the relevant Non-Applicant Secured
Creditor (as defined in the Initial Order), and (b) in respect of any Property of RioCan, without the

prior written consent of RioCan.

13.  The Lease Monetization Process similarly preserves the ability of any party to challenge
the ability of the HBC applicant entities or the Non-Applicant Stay Parties to transfer any leases,

and also provides, among other things, that the Lease Monetization Process is subject to any rights
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that RioCan may have in relation to a JV Head Lease (defined in the Initial Order as being any
lease between a landlord and the RioCan-HBC JV, YSS1, YSS2 and the Ottawa LP), and no bid
shall be considered a Successful Bid (as defined in the Lease Monetization Process): (i) in respect
of any JV Head Lease, without the prior written consent of the relevant Non-Applicant Secured
Creditor in respect of such JV Head Lease; and (ii) in respect of RioCan’s interest in any JV Head

Lease, without the prior written consent of RioCan.

14.  RioCan’s counsel engaged from time to time with counsel to HBC and Alvarez & Marsal
Canada Inc., in its capacity as monitor of the applicants in the HBC CCAA Proceedings (the
“Monitor”), and the Monitor’s counsel, as HBC and its advisors advanced the SISP and the Lease
Monetization Process to discuss the RioCan-HBC JV. Among other things, RioCan expressed its
willingness to engage with HBC and its advisors to advance potential transaction and restructuring
solutions involving the JV Entities and/or their properties and assets depending on the outcome of
the SISP and the Lease Monetization Process, including from RioCan’s standpoint as a partner of

the RioCan-HBC JV and as secured creditor of the RioCan-HBC JV.

15. Following the bid deadlines in the SISP and the Lease Monetization Process, | am aware
based on various discussions or exchanges with HBC and discussions or exchanges between
RioCan’s counsel and counsel to HBC and the Monitor and its counsel, that (a) the SISP did not
result in any bid for HBC’s 78% interest in the RioCan-HBC JV or a transaction that provided for
the assumption or assignment of the JV Leases on their current terms, and (b) the Lease
Monetization Process did not generate any transactions in respect of the JV Leases on their current

terms.

16. Given the results of the SISP and the Lease Monetization Process, and considering the

current status and circumstances of HBC, the HBC CCAA Proceedings and the significant secured
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debt claims against the JV Entities, | believe that RioCan and the various other Secured Lenders
have the fulcrum economic interest in the JV Entities. HBC’s interest in the JV Entities is subject
to the secured claims of RioCan and the other Secured Lenders and any unsecured claims against

the JV Entities.

17. Accordingly, RioCan and its counsel engaged with HBC and the Monitor, as well as their
respective counsel, to discuss and develop a global solution for the RioCan-HBC JV in order to
preserve and maximize value of the JV Entities and their assets for the benefit of stakeholders.
Following discussions and efforts to work to develop a consensual, value-maximizing solution for
the RioCan-HBC JV, the parties decided that the best path forward in the circumstances for the

JV Entities and their stakeholders was to transition the JV Entities to a receivership process.

18. During this time, RioCan and its counsel also engaged in discussions with the other Secured

Lenders and their respective counsel in an effort to develop a broadly supported transition plan.

19. Following extensive efforts led by RioCan, in consultation with HBC and the Monitor and
the parties’ respective counsel, RioCan believes that it has developed a global transition plan for
the RioCan-HBC JV and the other JV Entities. Pursuant to the proposed Appointment Order,
RioCan seeks the appointment of FTI as the Receiver of the Property of the JV Entities pursuant
to subsection 243(1) of the BIA and section 101 of the CJA, including, without limitation, the
Owned Real Properties, the Co-Ownership Interests, and the Leasehold Interests. The appointment
of FTI as the Receiver will enable the Receiver, in consultation with RioCan, the applicable
Secured Lenders, the landlords of the Leasehold Properties (as defined below) (the
“JV Landlords”) and HBC, as appropriate, to take steps to preserve and maximize value. This
may involve, without limitation, advancing various secured creditor credit bid transactions,

conducting additional sale efforts in respect of certain of the JV Properties, seeking to identify new
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tenants and subtenants for the JV Properties on amended or new lease terms, and/or advancing

potential redevelopment opportunities.

20. RioCan has also consulted with the other Secured Lenders regarding the proposed
appointment of the Receiver and the terms of the proposed Appointment Order, and intends to
continue to engage with such Secured Lenders regarding the proposed receivership transition.
Recognizing the varying interests of the Secured Lenders and in an effort to balance the interests
of all stakeholders of the JV Entities, the proposed Appointment Order provides that any Priority
Secured Lender may elect during the receivership proceedings to terminate such proceedings in
respect of the JV Property against which it holds priority security, effective as at the Termination
Time and subject to payment by the Priority Secured Lender, or arrangements for payment
satisfactory to the Receiver, of any Receivership Costs allocated to such JV Property in accordance
with the proposed Appointment Order, by serving a Termination Certificate on the Receiver and
RioCan. In such circumstances the Receiver would be discharged as receiver of the applicable

JV Property save and except only to complete certain incidental duties as may be required.

21. RioCan believes that transitioning the RioCan-HBC JV into receivership proceedings
pursuant to the proposed Appointment Order is appropriate at this time given the results of the
SISP and Lease Monetization Process and the current circumstances of HBC, and will provide a
stabilized environment for the Receiver to preserve and maximize the value of the JV Entities and
their assets. RioCan is prepared to provide funding to the Receiver, on a priority basis pursuant to
Receiver’s borrowing certificates, to fund the cost of these receivership proceedings. RioCan
believes that a global solution for the JV Entities will reduce costs, maximize the value of the
assets of the JV Entities, avoid competing efforts and preserve the priority interests of the various

Priority Secured Lenders.
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22. RioCan, together with its advisors, and in consultation with HBC and the Monitor and their
respective advisors, has considered the potential alternatives available to preserve and maximize
the value of the JV Entities and their assets. RioCan is aware of certain third-parties who are
interested in entering into new or amended sublease agreements in respect of the Leasehold
Properties and additional third-parties who have an interest in other JV Properties. RioCan believes
that transitioning the JV Entities to a receivership represents the best path forward, and that the
proposed Appointment Order provides for a fair balancing of the interests of the various

stakeholders.

1.  THE PARTIES

23.  The applicants are the REIT, RC Holdings, RC Property Services, RioCan Holdings Inc.
(“RioCan Georgian Mall”), RioCan Holdings (Oakville Place) Inc. (“RioCan Oakville Place”),
RCNA GP 2 Trust (“RC NA Trust”) and RioCan Financial Services Limited (“RioCan Financial

Services”).

24.  The REIT is a Canadian real estate investment trust. The REIT’s units are listed on the
Toronto Stock Exchange under the symbol “REI.UN”. The REIT is an approximately 22% limited

partner of the RioCan-HBC JV.

25. RC Holdings, RC Property Services, RioCan Oakville Place, RioCan Georgian Mall,

RC NA Trust and RioCan Financial Services are each subsidiaries of the REIT.

26. RC Holdings is a limited partnership registered and carrying on business in Ontario. RC
Holdings is a secured creditor of the RioCan-HBC JV pursuant to the Georgian Mall Second
Mortgage Credit Agreement and the Ottawa Second Mortgage Credit Agreement. RC NA Trust is

the general partner of RC Holdings, and RioCan Financial Services is the trustee of RC NA Trust.
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27. RC Property Services is a trust registered and carrying on business in Ontario. RC Property
Services is a secured creditor of the RioCan-HBC JV in connection with the REIT’s guarantee of

the Yorkdale RBC Financing.

28. RioCan Oakville Place and RioCan Georgian Mall are both corporations incorporated
under the laws of Ontario. RioCan Oakville Place and RioCan Georgian Mall are the bare trustee
and nominee corporations holding legal title to the Oakville Place and Georgian Mall properties,

respectively, for and on behalf of the REIT and the RioCan-HBC JV, as co-owners.

29.  The respondents are the JV Entities, consisting of:

@) four limited partnerships that hold beneficial interests in the JV Properties, being
the RioCan-HBC JV, YSS 1, YSS 2 and the Ottawa LP. The RioCan-HBC JV holds
all (but one) of the limited partnership units of each of YSS 1 and YSS 2, and all of

the limited partnership units of the Ottawa LP;

(b) YSS 1 LP and YSS 1 LP, each of which hold one limited partnership unit of each

of YSS 1 and YSS 2, respectively;

(© the JV General Partner, being the general partner of the RioCan-HBC JV, and the

RioCan-HBC (Ottawa) GP, Inc., being the general partner of the Ottawa LP; and

(d) the Ottawa Nominee, being the entity that holds the legal interest in the Ottawa

property.

30.  Attached as Exhibit “D” hereto is the HBC corporate chart included as an exhibit to the

Initial Bewley Affidavit, which includes the structure of the JV Entities.
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31.  Each of the JV Entities are either Ontario corporations or Ontario limited partnerships.
Limited partnership reports and corporate profile reports in respect of each of the JV Entities

obtained from the Ontario Ministry of Government Services are attached as Exhibit “E” hereto.

IV. THE JV PROPERTIES AND THE SECURED INDEBTEDNESS

A. Overview

32.  The Initial Bewley Affidavit, a copy of which is attached (without exhibits) as Exhibit “A”
hereto, provides a detailed overview of the JV Properties and the various secured financing

arrangements of the RioCan-HBC JV and the other JV Entities at paragraphs 51 to 79 thereof.

33. In addition, attached as Exhibit “C” hereto is a summary chart setting out various the JV
Properties, the relevant JV Entities that hold the beneficial interest in such properties, the relevant
nominee entities that hold the legal interest in the JV Properties for the benefit of the applicable
limited partnership beneficiary JV Entity, and the various secured financing arrangements in
respect of each of the JV Properties. As described in the Initial Bewley Affidavit, the nominee
entities that hold the legal interest in the JV Properties do not have any beneficial interest in the
JV Properties and are required to deal with the applicable JV Property in accordance with the

instructions of the applicable JV Entity.
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B. JV Properties

34. In summary, the JV Properties consist of owned properties, co-owned properties and leased

properties as follows:

Q) Owned Real Properties

35.  The RioCan-HBC JV owns four wholly-owned freehold properties in Vancouver, Calgary,
Montreal and Windsor (the Devonshire Mall), and the Ottawa LP owns one wholly-owned

freehold property in Ottawa (collectively, the “Owned Real Properties”).

(i)  Co-Owned Properties
36.  The RioCan-HBC JV holds an undivided 50% co-ownership interest (the “Co-Ownership
Interests”) in the Oakville Place and Georgian Mall shopping centres (the “Co-Owned

Properties”). The REIT is the other 50% co-owner of these two properties.

(iii)  Leasehold Properties

37.  The JV Entities hold the beneficial leasehold interest (the “Leasehold Interests”) in
respect of five head leases in the following locations: (i) Yorkdale Shopping Centre;
(i) Scarborough Town Centre; (iii) Square One; (iv) Carrefour Laval; and (v) Promenade St.

Bruno (the “Leasehold Properties™).

38. Each of the head leases are long-term ground leases or emphyteutic leases of certain
premises within which the applicable HBC stores are situated and such premises have been further

leased to HBC pursuant to the JV Leases.

39. | am also advised by Robert J. Chadwick of Goodmans LLP, counsel to RioCan, that the
JV Entities have certain leasehold interests relating to the Calgary, Montreal, Devonshire Mall and

Ottawa Owned Real Properties.
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C. Secured Indebtedness

40.  The Initial Bewley Affidavit described the following secured financing arrangements in

respect of the JV Entities:

(a)

(b)

(©)

the “’Yorkdale RBC Financing” meaning the $75 million first mortgage financing
made available pursuant to the credit agreement between, among others, YSS 1, as
borrower, the REIT, as guarantor, and Royal Bank of Canda and various other

financial institutions party thereto, as lenders, dated January 26, 2024;

the “BMO First Mortgage Financing” means the $105 million first mortgage
financing made available pursuant to an amended and restated credit agreement
between, among others, Bank of Montreal, Canadian Imperial Bank of Commerce,
Bank of China (Canada), SBI Canada Bank, and Hudson’s Bay Company Pension
Plan, as lenders, and the RioCan-HBC JV, as borrower, dated as of May 31, 2024
(as amended). As security for the BMO First Mortgage Financing, Bank of
Montreal, as administrative agent, has a security interest against the Calgary
property and the Carrefour Laval and Promenade St. Bruno Leasehold Interests

(collectively, the “BMO Secured Properties”);

the “Vancouver HSBC First Mortgage Financing” meaning the $202 million
first mortgage financing made available pursuant to the credit agreement between,
among others, the RioCan-HBC JV, as borrower, and Royal Bank of Canada
(formerly HSBC Bank Canada), Canadian Western Bank, United Overseas Bank,
and Industrial & Commercial Bank of China (Canada), as lenders, dated as of

May 24, 2022;
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(f)

(9)

(h)
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the “Montreal RBC First Priority Financing” meaning the $161 million first
priority financing made available pursuant to the amended and restated loan
agreement between, among others, the RioCan-HBC JV, as borrower, and Royal

Bank of Canada, as lender, dated as of October 3, 2022;

the “Ottawa First Mortgage Financing” meaning the $56,525,000 first mortgage
financing made available pursuant to the loan agreement between Desjardins
Financial Security Life Assurance Company, as lender, RioCan-HBC (Ottawa)
Holdings Inc., as borrower, the RioCan-HBC JV and the REIT, as co-guarantors
(the RioCan-HBC JV on a full recourse basis, and the REIT on a limited 21.9%

basis), dated as of October 3, 2024;

the “Ottawa Second Mortgage Financing” meaning the $16,650,000 second
mortgage financing made available pursuant to the loan agreement between the
RioCan-HBC JV, as borrower, and RC Holdings, as lender, dated as of October 3,

2024 (the “Ottawa Second Mortgage Credit Agreement”);

the “Oakville First Mortgage Financing” meaning the $87,400,000 first mortgage
financing made available pursuant to the loan agreement between RioCan Holdings
(Oakville Place) Inc., as borrower, and The Toronto-Dominion Bank and The

Canada Life Assurance Company, as lenders, dated as of June 14, 2021,

the “Georgian Mall First Mortgage Financing” meaning the $110 million first
mortgage financing made available pursuant to the loan agreement between RioCan

Holdings Inc., as borrower, Desjardins Financial Security Life Assurance
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Company, as lender, and RioCan-HBC JV and the REIT as co-guarantors (on a

proportionate basis), dated as of February 12, 2024; and

Q) the “Georgian Mall Second Mortgage Financing” meaning the $24.5 million
second mortgage financing made available pursuant to the loan agreement between
RioCan-HBC JV, as borrower, RC Holdings, as lender, dated February 12, 2024

(as amended, the “Georgian Mall Second Mortgage Credit Agreement”).

41.  As at May 27, 2025, the total amount outstanding to RioCan under the Georgian Mall
Second Mortgage Credit Agreement and the Ottawa Second Mortgage Credit Agreement was
approximately $24.1 million and $14.1 million, respectively, in each case inclusive of principal,

interest and certain other fees, costs and expenses.

D. Security Held by RioCan

42. RioCan holds several security interests against the JV Entities and their assets. In particular,
as security for the obligations under the Ottawa Second Mortgage Financing, among other things,
RioCan-HBC (Ottawa) Holdings Inc., as the registered owner of the Ottawa property, granted a
registered charge on the Ottawa property in favour of RioCan Financial Services (as trustee of RC

NA Trust, general partner of RC Holdings LP), a copy of which is attached as Exhibit “F” hereto.

43. Regarding the Georgian Mall Second Mortgage Credit Agreement, among other things,
RioCan Holdings Inc., as the registered owner of the subject property, granted a registered charge
against the undivided co-ownership interest of the RioCan-HBC JV in the Georgian Mall property
in favour of RioCan Financial Services (as trustee of RC NA Trust, general partner of RC Holdings

LP), a copy of which is attached as Exhibit “G” hereto.
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44, RioCan is also party to various other financing arrangements with the JV Entities and has
been granted certain other security interests in the assets of the JV Entities. Such additional

security interests in favour of RioCan include, among other things:

@) a pledge by the RioCan-HBC JV of the YSS 1 units it holds;

(b) a pledge by the RioCan-HBC JV of the Ottawa LP units it holds;

(© a first-ranking charge on the RioCan-HBC JV’s freehold property at the

Devonshire Mall;

(d) a second-ranking charge / hypothec on the RioCan-HBC JV’s freehold property in

downtown Montreal; and

(e a second-ranking charge on the RioCan-HBC JV’s 50% undivided co-ownership

interest in the Oakville Place property.

45.  RioCan’s various security interests in the assets of the JV Entities are also reflected in the

summary chart attached as Exhibit “C” hereto.

V. THE JV ENTITIES AND THE HBC CCAA PROCEEDINGS

46. HBC was the principal tenant of the JV Properties and the monthly rents payable by HBC
under the JV Leases represented the main source of funds from which the JV Entities would fund
operations, service their secured debt obligations and pay rent obligations owing to the JV
Landlords under the head leases relating to the Leased Properties, among other things. Given the

current circumstances of HBC, its wind-down pursuant to the HBC CCAA Proceedings and the



76
-20 -
results of the SISP and Lease Monetization Process, HBC, in consultation with the Monitor, has

taken steps to disclaim the JV Leases and otherwise cease paying monthly rents to the JV Entities.

47. HBC has delivered notices of disclaimer to RioCan in respect of the JV Leases related to
the Co-Owned Properties and all of the Owned Real Properties. The effective date of the

disclaimers are as follows:

@) June 16, 2025, for the JV Leases related to the Co-Owned Properties;

(b) June 20, 2025, for the JV Leases related to all of the Owned Real Properties other

than the Devonshire Mall property; and

(©) June 22, 2025, for the JV Lease related to the Devonshire Mall property.

48. Regarding the JV Leases related to the Leasehold Properties, RioCan and HBC reached an
agreement for HBC to defer issuing notices of disclaimers in respect of such JV Leases as part of
efforts to maximize the value of the head leases for such properties in conjunction with the
applicable JV Leases. Under this arrangement, RioCan and HBC agreed, among other things, to
cause the applicable JV Entities to waive all obligations of HBC under the applicable JV Leases
from and after June 16, 2025, and that the JV Entities would remain liable for obligations under
the applicable head leases and for municipal tax obligations, with RioCan agreeing, if needed, to
provide sufficient interim secured funding to enable the JV Entities to meet such obligations going

forward pending the results of the receivership proceedings relating to such Leasehold Properties.

49. Based on the current circumstances, the JV Entities will be unable to meet their secured
debt obligations to the Secured Lenders and any other obligations owed to stakeholders from and

after receiving the June rent payments from HBC.



77
-21-

50. RioCan believes that, given the significant secured debt claims against the JV Entities and
the current status and circumstances of HBC, including the results of the SISP and the Lease
Monetization Process and the fact that HBC is completing the wind-down of its business and the
sale of its assets (which does not include any sale or assignment in respect of the assets of the
JV Entities), it is appropriate to appoint the Receiver in respect of the Property of the JV Entities
to act in the interests of the JV Entities and their stakeholders and ensure that the assets of the JV
Entities are protected. The Receiver will engage with the key stakeholders of the JV Entities and

take steps to maximize value of the JV Entities and their assets.

51.  On May 29, 2025, RioCan issued a letter to the RioCan-HBC JV (subject to HBC’s written
consent to, or a court order granting, the lifting of the stay of proceedings in the HBC CCAA
Proceedings, as necessary) declaring all obligations owing by the RioCan-HBC JV to RioCan
pursuant to the Georgian Mall Second Mortgage Credit Agreement and the Ottawa Second
Mortgage Credit Agreement to be due and payable and demanding payment in full of such
obligations (the “Demand Letter”). The Demand Letter also enclosed notices of intention to
enforce security pursuant to subsection 244(1) of the BIA (the “BIA Notices”). A copy of the

Demand Letter is attached hereto as Exhibit “H”.

52. It is my understanding that HBC’s written consent to the lifting of the stay of proceedings
for the purposes of permitting RioCan to issue the 244 Notices and proceed with its application
seeking the proposed Appointment Order, among other things, is expected to be provided by HBC

prior to the application for the Appointment Order.
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VI. THE PROPOSED TRANSITION TO RECEIVERSHIP PROCEEDINGS

53. RioCan believes that transitioning the JV Entities into receivership proceedings and
appointing FTI1 as the Receiver is necessary and appropriate at this time given HBC’s current
circumstances and the results of the SISP and the Lease Monetization Process in order to preserve
and maximize value with respect to the JV Entities and their assets. HBC and its employees were
largely responsible for managing the day-to-day affairs of the JV Entities. Given the foregoing,
the assistance of an experienced Court officer is necessary and will provide the JV Entities with
stability for the benefit of all stakeholders of the JV Entities and enable the Receiver to work with
RioCan, the Secured Lenders, the JV Landlords and HBC, as appropriate, on solutions for the
various JV Properties. A continued stay of proceedings is needed in order to address the various
JV Properties and provide the Receiver time to attempt to advance and ultimately enter into various

transactions for the benefit of the stakeholders of the JV Entities.

54.  RioCan also believes that transitioning the JV Entities into a single, global receivership
proceeding represents the most efficient path forward to deal with the JV Entities and the various
JV Properties. RioCan understands that the JV Properties have been managed by HBC to date on
a global basis, including from a record-keeping and accounting standpoint. RioCan believes that
preserving this structure within a global receivership proceeding is most effective and efficient in

the circumstances.

55.  RioCan has determined, in consultation with HBC and the Monitor, to bring this
receivership application given its position as limited partner of, secured lender to and guarantor of
certain obligations of the RioCan-HBC JV. This is not a situation in which there is a single secured

creditor with a general security interest over all of the property and assets of the applicable debtor
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entities. RioCan has also worked to consult with the other Secured Lenders regarding the proposed

appointment of the Receiver.

56.  The appointment of FTI as the Receiver at this time is appropriate as it will enable the
Receiver, in consultation with RioCan, the applicable Secured Lenders, the JV Landlords and
HBC, as appropriate, to immediately take steps and actions with respect to the JV Entities and their
assets. The SISP and the Lease Monetization Process did not result in any transactions in respect
of the JV Entities or their assets. It is now appropriate to appoint the Receiver on the terms of the
proposed Appointment Order in order to immediately and efficiently take steps regarding the
JV Entities and their Property. This may involve, without limitation, advancing various secured
creditor credit bid transactions, conducting additional sale efforts in respect of certain of the
JV Properties, seeking to identify new tenants and subtenants for the JV Properties on amended or

new lease terms, and/or advancing potential redevelopment opportunities.

57. RioCan also has the expertise to work with the Receiver to the extent it would assist the
Receiver on identifying and implementing any other solutions that would maximize the value of

the JV Properties for the benefit of stakeholders of the JV Entities.

58. FTI is a licensed insolvency trustee with extensive experience in Canadian insolvency
proceedings, including receiverships. FT1 has consented to act as Receiver if appointed by this
Court, subject to the form of receivership order granted being substantially in the form of the

proposed Appointment Order. A copy of FTI’s consent is attached to as Exhibit “I”” hereto.

VIl. FINANCING THE RECEIVERSHIP

59.  The Receiver, if appointed, will require funding to perform its powers and duties as

Receiver. RioCan is only prepared to advance funds to support the JV Entities in the context of
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these receivership proceedings. If the proposed Appointment Order is granted, RioCan is prepared
to advance funds to the Receiver. The proposed Appointment Order also permits the Receiver to

borrow from any other persons, including any other Secured Lender.

60.  Pursuant to the proposed Appointment Order, RioCan’s costs of bringing this application
for the appointment of the Receiver pursuant to the Appointment Order and for any other matters
requested by the Receiver to be completed by RioCan’s counsel, Goodmans LLP, for the benefit
of these receivership proceedings, shall form part of the Receivership Costs, which benefit from

the Receiver’s Charge, and shall be paid by the Receiver.

VIll. PROPOSED APPOINTMENT ORDER

61. | am advised by Robert J. Chadwick of Goodmans LLP, counsel to RioCan, that the
proposed Appointment Order is based on and includes most of the customary terms contained in
the model receivership order. RioCan seeks the appointment of the Receiver over all of the
Property of the JV Entities pursuant to subsection 243(1) of the BIA and section 101 of the CJA

pursuant to the proposed Appointment Order.

62.  The proposed Appointment Order requires the Receiver to allocate the Receivership Costs
against each of the JV Properties in such amounts as the Receiver determines to be fair and
reasonable, subject to the consent of RioCan and the Secured Lenders, or further order of the Court,
and that the Receiver shall report to RioCan and the Secured Lenders and their respective
representatives and advisors at such times and intervals as the Receiver may deem appropriate with

respect to the current amount of the Receivership Costs and the proposed allocation thereof.

63. Further, the proposed Appointment Order provides that the Receiver’s Charge and the

Receiver’s Borrowings Charge shall only apply against any JV Property in the amount allocated



81
-25._

to such JV Property in accordance with the above allocation requirement, save and except the
amount of the Receiver’s Charge and the Receiver’s Borrowings Charge as against each of the
BMO Secured Properties, which in each case shall be the total amount allocated to the
BMO Secured Properties. The amount of the Receiver’s Borrowings Charge in respect of
Receiver’s Borrowings borrowed from a Secured Lender other than RioCan, if any, shall only
apply against any JV Property against which such Secured Lender has a charge or other security

interest.

64.  The proposed Appointment Order also authorizes the Receiver to engage with HBC and
the Monitor and their respective representatives, as the Receiver may deem appropriate, to discuss

and address matters relating to the proposed receivership proceedings.

65. | am advised by Robert J. Chadwick of Goodmans LLP that the proposed Appointment
Order includes the customary stay provisions of the model receivership order. It is critical that the
JV Entities continue to benefit from a stay of proceedings as part of transitioning to a receivership
proceeding to ensure that the value of the JV Entities and their assets is protected. The stay of
proceedings will also ensure that the Receiver has the necessary time and stability to work to try
to identify and implement available value maximizing transactions for the benefit of the

stakeholders of the JV Entities.

66.  With respect to the JV Entities’ interests in the Leasehold Properties, there are operating
covenants in the head leases relating to the Leased Properties which generally require the continued
operation by the tenant of its permitted business from the Leased Properties on the terms identified
in the applicable head leases. | believe that it is essential to provide the Receiver with the
opportunity to determine if there are any replacement tenants that would be interested in subleasing

the Leased Premises on revised terms, and that it would be detrimental to the JV Entities if the
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wind-down of HBC’s business operations pursuant to the HBC CCAA Proceedings were to permit
the JV Landlords under the head leases to exercise any rights or remedies pursuant to a breach of

the continuous operating covenants or otherwise.

67.  RioCan is aware of certain third-parties who have expressed an interest in entering into
new or amended sublease agreements in respect of the Leasehold Properties and certain other
properties. In this regard, RioCan has taken steps to preserve the JV Leases related to the Leasehold
Properties by reaching the agreement with HBC referred to above to defer the issuance of notices
of disclaimers with respect to such JV Leases. Accordingly, a stay of proceedings against or in
respect of the JV Entities or their Property is also necessary to protect the interests of the

JV Entities in the head leases and preserve and maximize value in the circumstances.

IX. CONCLUSION

68. RioCan believes that a global solution for the JV Entities will preserve and maximize value
for the benefit of the stakeholders of the JV Entities. For the reasons set out above, RioCan seeks
the appointment of FTI as the Receiver of the Property of the JV Entities, including the Owned
Real Properties, the Co-Ownership Interests, and the Leasehold Interests. Given the current
circumstances of HBC, its wind-down pursuant to the HBC CCAA Proceedings and the results of
the SISP and Lease Monetization Process, RioCan believes it is appropriate at this time to
transition the JV Entities to a receivership process, and that the proposed receivership proceedings
will provide the appropriate forum to protect the interests of the stakeholders of the JV Entities

and maximize value. | believe that the proposed Appointment Order provides for a fair balancing



83

-7 -
of the interests of the various stakeholders and allows the Receiver to take appropriate steps to

effectively and efficiently deal with the various JV Properties.

SWORN before me by Dennis Blasutti )
stated as being located in the City of
Toronto in the Province of Ontario
before me at the City of Toronto in the >
Province of Ontario, on May 29, 2025,
in accordance with O. Reg 431/20,

Administering Oath or Declaration o
Remotely
”’l / y er - Signed by:
%” @— @Ms Blasutti
A Commissioner for taking affidavits DENNIS'BLASUTTI

Andrew Harmes
LSO#723221A
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Court File No.

ONTARIO
SUPERIOR COURT OF JUSTICE
(COMMERCIAL LIST)

IN THE MATTER OF THE COMPANIES’ CREDITORS ARRANGEMENT ACT,
R.S.C. 1985, c. C-36, AS AMENDED

AND IN THE MATTER OF A PLAN OF COMPROMISE OR ARRANGEMENT OF
HUDSON’S BAY COMPANY ULC COMPAGNIE DE LA BAIE D’HUDSON SRI, HBC
CANADA PARENT HOLDINGS INC., HBC CANADA PARENT HOLDINGS 2 INC., HBC BAY
HOLDINGS | INC., HBC BAY HOLDINGS Il ULC, THE BAY HOLDINGS ULC, HBC
CENTERPOINT GP INC., HBC YSS 1 LP INC., HBC YSS 2 LP INC., HBC HOLDINGS GP
INC., SNOSPMIS LIMITED, 2472596 ONTARIO INC., and 2472598 ONTARIO INC.

Applicants

AFFIDAVIT OF JENNIFER BEWLEY
(Sworn March 7, 2025)
I, Jennifer Bewley, of the City of New York, in the State of New York, MAKE
OATH AND SAY:

1. | am the Chief Financial Officer of Hudson's Bay Company ULC Compagnie De La Baie
D'Hudson SRI (“Hudson’s Bay” or the “Company”’), HBC Canada Parent Holdings Inc.
(“Hudson’s Bay Parent 1”), HBC Canada Parent Holdings 2 Inc. (‘Hudson’s Bay Parent 2”),
and The Bay Holdings ULC (“The Bay Holdings”), the Assistant Treasurer of HBC Bay Holdings
I Inc. (‘Hudson’s Bay Holdings 1”) and HBC Bay Holdings Il ULC (“Hudson’s Bay Holdings
2”), and the Treasurer of RioCan-HBC General Partner Inc. (‘RioCan-Hudson’s Bay GP”). | have
held these and other roles with Hudson’s Bay Canada (as defined below) and their affiliates over

the course of my career with Hudson’s Bay, having started with the Company in 2018.

2. Together with other members of management, | am responsible for overseeing the
Companies’ liquidity management and restructuring efforts. As such, | have knowledge of the
matters to which | hereinafter depose, except where otherwise stated. | have also reviewed the
records, press releases, and public filings of Hudson’s Bay Canada and have spoken with certain
of the directors, officers and/or employees of Hudson’s Bay Canada, as necessary. Where | have

relied upon such information, | believe such information to be true.

3. All references to currency in this affidavit are references to Canadian dollars, unless

otherwise indicated.
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4. This affidavit is sworn in support of the application (the “Application”) by Hudson’s Bay,

Hudson’s Bay Parent 1, Hudson’s Bay Parent 2, The Bay Holdings, Hudson’s Bay Holdings 1,
Hudson’s Bay Holdings 2, HBC Centerpoint GP Inc. (“Centerpoint GP”), HBC YSS 1 LP Inc.
(“YSS1LP"),HBC YSS 2 LP Inc. (YSS 2 LP”), HBC Holdings GP Inc. (“Hudson’s Bay Holdings
GP”), Snospmis Limited (“Snospmis”), 2472596 Ontario Inc. (“596 Ontario”), 2472598 Ontario

Inc. (“5698 Ontario”, and collectively, the “Applicants” or the “Companies”) to commence

proceedings (the “CCAA Proceedings”) under the Companies’ Creditors Arrangement Act,
R.S.C. 1985, c. C-36, as amended (the “CCAA”). The Applicants are seeking an initial order (the
“Initial Order”) in the form of the draft order included at Tab 3 of the Application Record:

(@)

(c)

(d)

declaring that each of the Applicants is a debtor company to which the CCAA

applies;

declaring that HBC Holdings LP (“Hudson’s Bay Holdings LP”), RioCan-
Hudson’s Bay GP, RioCan-HBC Limited Partnership (“RioCan-Hudson’s Bay
JV”), RioCan-HBC (Ottawa) Holdings Inc. (“RioCan-Hudson’s Bay Ottawa
Holdings”), RioCan-HBC (Ottawa) GP, Inc. (“RioCan-Hudson’s Bay Ottawa
GP”), RioCan-HBC (Ottawa) Limited Partnership (“‘RioCan-Hudson’s Bay
Ottawa LP”), HBC YSS 1 Limited Partnership (“¥YSS 1”), HBC YSS 2 Limited
Partnership (“YSS 2”), HBC Centerpoint LP (“Centerpoint LP”), and The Bay
Limited Partnership (“The Bay LP”) (collectively, the “Non-Applicant Stay
Parties”, and together with the Applicants, “Hudson’s Bay Canada”) shall have

the benefits of the protections and authorizations provided in the Initial Order;

staying proceedings and remedies taken or that might be taken against or in
respect of Hudson’s Bay Canada, their assets, properties, and undertakings (the
“Property”), their business, or their directors and officers (the “D&0s”), except as
otherwise set forth in the Initial Order, (the “Stay”) for an initial period of ten (10)
days (the “Stay Period”);

staying the payment of rent from Hudson’s Bay to RioCan-Hudson’s Bay JV, YSS
1, or YSS 2, as applicable, other than post-filing rent due to the landlords under

the JV Head Leases (as defined below);

granting Hudson’s Bay and The Bay LP continued and uninterrupted access to the

Bank Accounts (as defined herein), with the associated banks not having the
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power to restrict the Companies’ rights in any way in respect of the Bank Accounts

associated with the Cash Management System (as defined herein);

appointing Alvarez and Marsal Canada Inc. (“A&M” or the “Proposed Monitor”)
as an officer of this Court in these CCAA Proceedings to monitor the assets,
business and affairs of the Applicants (once appointed in such capacity, the

“Monitor”);

approving a Junior DIP Term Sheet (the “DIP Agreement”) dated as of March 7,
2025, between Hudson’s Bay, as borrower, the Guarantors (as defined below), as
guarantors, Restore Capital, LLC (“Restore”) as Agent (in such capacity, the “DIP
Agent’) and HCS 102, LLC, as lender (in such capacity, the “DIP Lender”),
pursuant to which the DIP Lender has agreed to advance to the Companies, a total
principal amount of up to $16,000,000 (the “DIP Facility”);

authority for the Applicants to pay pre-filing amounts to certain suppliers that
provide the Applicants with essential services and/or products (the “Critical

Suppliers”);
granting the following priority charges against the Property (the “Charges”):

i. an “Administration Charge” against the Property in the initial amount of
$2,800,000, as security for the payment of the professional fees and
disbursements incurred and to be incurred by the Proposed Monitor,
counsel to the Proposed Monitor, and counsel to the Companies in
connection with the CCAA Proceedings both before and after the making
of the Initial Order;

ii. a “Directors’ Charge” against the Property in the initial amount of
$26,300,000 as security for the Companies’ obligation to indemnify the
D&Os for obligations and liabilities they may incur in such capacities after
the commencement of the CCAA Proceedings, including with respect to
unpaid accrued wages, unpaid accrued vacation pay, and unremitted
sales, goods and services, and harmonized sales taxes which may have
accrued prior to the commencement of the CCAA Proceedings, but which

may become due and payable after the commencement of these
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proceedings, except to the extent that such obligation or liability was

incurred as a result of a D&QO’s gross negligence or wilful misconduct; and

iii. a “DIP Lenders’ Charge” against the Loan Parties’ Property (as defined
below) as security for the Companies’ obligations under the DIP

Agreement.

5. Copies of the below-referenced credit agreements, guarantees, and security documents
have not been attached to this affidavit given their length. However, copies will be made available

on the Monitor's webpage at: alvarezandmarsal.com/HudsonsBay

6. This affidavit is organized into the following sections:
l. OVERVIEW ...ttt ettt e e e e e e ettt e e e e e e e e s et e e e e e e e e e e s nnnnneeeeeeens 6
[I. CORPORATE STRUCTURE ...ttt e e e e 10
AL HUASON'S BAY ..ttt e e e 10
B. Guarantors Under the Hudson’s Bay Credit Facilities..........cccccoeeeeiiiiiiiiiiieiieeee e, 10
C. RioCan-Hudson’s Bay JV and the Non-Applicant Stay Parties...................cccc 11
D. Hudson’s Bay Canada’s Corporate Structure ..............coooeiiiiiiiiiiiiiie e 13
.  HUDSON'S BAY CANADA’S BUSINESS AND OPERATIONS.......cooviiiiiiiiiiiieeee e 13
I O 1= 1= 13
B. Hudson’s Bay’'s Retail StOreS.........cooiiiiiiiiiiiiiiii e 13
C. RioCan-Hudson’s Bay JV Leasehold Properties............ccccccoiiii 15
(i) JV Head Leasehold INterest........ ..o 15
(i) Yorkdale RBC Financing of the Yorkdale JV Head Lease .............cccceeveeiiiiiiniiiinnenn. 17
(iii) JV Headleases at Square One and Scarborough Town Centre................................... 17
(iv) BMO First Mortgage Financing of the St. Bruno and Carrefour Laval JV Head Leases
and the Freehold Interest in the Downtown Calgary Property ..........cccoooociiiieiiiiiininiiiinnnn. 18
D. RioCan-Hudson’s Bay JV Owned Real Property ..........cccvveviiiiiiiiiiiiiiiiiiiiiiiieiiiivvnevinenanns 18

(i) Calgary Property ........oooioiiiiiiiieee ettt ——a——— i ——————————— 20
(1) VanCOUVET PrOPEITY......coiiiiiiiiiieiee ettt e e 20
(1i1)  MONEIEAI PrOPEITY ......eeeeiiiieeeiiee et e e e e e e e 20
(iv) OttaWa PrOPEIY .....ccooiiiiiiiiiee ettt easeasssressasssaasraeaaaees 20
(v) Oakuville Place Shopping Centre...... .ot 21
(Vi) Georgian Mall............eeeiiiiieee e 22
(vii) Co-Ownerships of Oakville Place Shopping Centre and Georgian Mall ..................... 22
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E.  Other Properti@S.....o e i 23
(i) 401 Bay OffiCe TOWEN ..o 23
(i) Hudson’s Bay Distribution Centres.............cccooo e, 23
F.  MerchandiSe and SOUICING ........cccoouuuiiiiiiiieiieiie e a e e e e 23
G, DISHIDULION ...t 25
[ PR I o= o FS1=To @ o= = (T I PP PPERRR 26
(i) Hudson’s Bay Merchandise Licensees and Licensed Operations ...............ccccuvvveeeenn. 26
(i) Hudson’s Bay Beauty HardShOPpS..........cooiiiiiiiiiiiiie e 27
(iii) Hudson’s Bay Service Providers and Licensed Operations....................ccco. 28
L. EMPIOYEES ...t e e e e e e e e 28
) TR Lo 1o o < PSRRI 29
(i) Pension Plan and Other Benefits ..., 30
J. Loyalty Programs, Gift Cards, and Rewards..............cccuuiiiiiiieiiiiiiiiieeeeeee e 31
(i)  Hudson’s Bay REWAIS ..........ccuuiiiiiiiiie et 31
(i) Credit Cards .......ooo it ———————————— 32
(T T 13O LU ERPPPRR 32
K. INntercompany AQrE@mMENTS ........oouiii it e e e e e e e e e e e 32
L. Banking and Cash Management SyStem ............uiiiiiiiiiiiieciccccccceccc e, 33
IV. HUDSON’S BAY CANADA’S FINANCIAL POSITION ......oooiiiiiiiie e 34
A. Estimated Value of Assets and Liabilities ... 34
B. Secured ODblgations........ ... e 36
(i) ABL and FILO Credit FACIlItIeS ........cuuiiiiiiiiiiieiiiee e 37
(i) Pathlight Credit FaCility...........oooiiiiiee e 40
(iii) Cadillac Credit FACIlity ..........ouiiiiiiieeee e a e e 43
(iv) Intercreditor AQreements............co oo, 44
V. THE HUDSON’S BAY GROUP’S FINANCIAL DIFFICULTIES......ccccioiiieeiiiee e 46
VI. HUDSON’S BAY CANADA’S RESPONSE TO FINANCIAL DIFFICULTIES...................... 48
VII. URGENT NEED FOR RELIEF .......ooiiiii et 50
VI RELIEF SOUGHT ...ttt e e e e e s e e e e aans 50
F NS = |V oYl o (oYt =T=To [ o [ 50
B. Extension of Stay to Non-Applicant Stay Parties ...........ccccoiis 51
C. DIP Facility and DIP Charge ........cooooiiiiiiiie e, 52

D. Staying and Suspending Post-Filing Amounts from Hudson’s Bay to RioCan-Hudson’s
Bay JV, YSS 1, or YSS 2, as applicable, under the PropCo-OpCo Structure..............cc.uuu...... 58
E. Continued Access to Cash Management System ........ ..o 59
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F. Appointment of A&M as MONITOF ..........ouiiiiiiiiiiiiiiiii e eeeneanes 59
G. Administration Charge...........oooooiiiii 60
H. Dir€Ctors’ CharQe ........uuiuiiiiiiiiiiiiiiiiii e e e e e e as 61
I.  Proposed Ranking of the Court-Ordered Charges............ccccuvieieiiiiiiiiiiiieeeeeeeee 62
J. CritiCal SUPPIIEIS ..ottt a e e e s b b aaaararrrraraaa 63

DX, NEXT STEPS ...ttt e et e e e e e e e e et a e e e e e e e e e e s s aaaaeeeaaaaeaas 64
A. KERP and KERP Charge.......ccooiiiiiiiiiiiiie ettt 64
B. Liquidation APProval OFAEN ............. e e e 64
C. Lease Monetization ProCess Order.............eiiiiieiiiiiiiiiiiiiie et e e e e e e e 65
D. Approval of Reflect Engagement ........ ... 65

K. CONGCLUSION ..ttt e e e e e e e e et e e e e e e e e e s nseaeeeeeeeeeeaaannsnnneeeaaaaeens 66

I. OVERVIEW'
7. Hudson’s Bay is the oldest company in North America and is Canada’s most prominent

department store currently operating 80 full line Hudson’s Bay-branded stores, three stores
operating under a license agreement as “Saks Fifth Avenue” and 13 stores operating under a
license agreement as “Saks OFF 5TH" across Canada. Hudson’s Bay was founded in 1670 when
it was granted a right of sole trade and commerce over an expansive area of land known as
Rupert’'s Land, which included what is today, the whole of Manitoba, most of Saskatchewan, the
southern parts of Alberta and Nunavut, and the northern parts of Ontario and Québec. By the
middle of the nineteenth century, Hudson’s Bay evolved into a mercantile business selling a wide
variety of products from furs to fine homeware in shops across Canada. Hudson’s Bay officially

became a Canadian company in 1970, when it rechartered under Canadian law.

8. Hudson’s Bay continued to expand its business during the twenty-first century. Hudson’s
Bay and its subsidiaries collectively operated as a premier North American department store
retailer with a portfolio of real estate assets in Canada. In November 2012, Hudson’s Bay
completed an initial public offering of its common shares, which traded on the Toronto Stock

Exchange. In 2013, Hudson’s Bay acquired Saks Incorporated, which at that time operated luxury

! Capitalized terms used in this section and not otherwise defined have the meanings given to them in the rest of this
affidavit.
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department stores in the United States under the banners of “Saks Fifth Avenue” and “Saks OFF
5TH".

9. In the past decade, the rapidly evolving retail landscape posed significant challenges to
department stores in North America. Brick-and-mortar stores struggled to compete with e-
commerce players, resulting in a shift of sales to on-line commerce and a decline in traffic at
stores. Hudson’s Bay was impacted by these macrotrends, which negatively affected its financial

and operating results, as well as its real estate assets.

10. As a result of these operational and financial challenges, on March 3, 2020, a group of
Hudson’s Bay’s then-existing shareholders completed the privatization of Hudson’s Bay. The
privatization of Hudson’s Bay was intended to, among other things, permit Hudson’s Bay to
reposition its operations without public market pressures and costs and focus on long-term growth

strategies, including strategies centered on its real estate assets.

11. Contemporaneously with the privatization transaction, Saks Incorporated, now operating
as “Saks Global”, together with its U.S. subsidiaries, became a “sister company” and affiliate of
Hudson’s Bay, together with its Canadian subsidiaries. Between 2020 and 2024, Hudson’s Bay
and Saks Global shared the same ownership group and were financed as a single credit group
for purposes of their credit facilities, while trade creditors and other service providers, with certain

exceptions, transacted with each business independently.

12. Almost immediately after Hudson’s Bay went private, between March 13, 2020, and March
22, 2020, all Canadian provinces declared a state of emergency and implemented lockdown
measures in response to COVID-19, which resulted in a significant decline in foot traffic at
Hudson’s Bay’s stores across Canada. Canadian retail, and particularly large-format department

stores, faced some of the strictest and most prolonged pandemic-related restrictions globally.

13. The lasting impact of pandemic-related closures in Canada continues to reshape
consumer behavior, most notably through the widespread adoption of remote work. This shift has
placed additional economic pressure on the brick-and-mortar retail sector, particularly affecting
traditional department stores like Hudson’s Bay. The company’s flagship downtown stores have
been disproportionately impacted, as they historically relied on office workers and commuters for
a significant portion of their revenue. At the same time, these locations represent some of
Hudson’s Bay’s highest-cost operations due to rent and other expenses, further exacerbating

Hudson’s Bay’s financial challenges.
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14. Many Canadian retailers have experienced similar financial challenges and were forced
to commence insolvency proceedings, including Reitmans, Aldo, Aeropostale, American Apparel,
Mexx, Forever XXI, Target Canada, Sears Canada, Nordstrom Canada, Ted Baker Canada, Bed
Bath & Beyond Canada, and Comark.

15. As described in greater detail below, Hudson’s Bay made several attempts to address its

financial and operational challenges since its privatization. Among other things:

(a) in 2020, the Company secured a vendor insurance program provided by Export
Development Canada (“EDC”), which covered inventory receipts from Canadian

vendors until the program’s expiration in 2024;

(b) the Company pursued an aggressive e-commerce expansion strategy to mitigate
the decline in foot traffic at its retail stores and between 2021 and 2022, invested
approximately $130,000,000 into e-commerce infrastructure, logistics, and

marketing;

(c) in 2023 and 2024, the Company executed a series of cost-cutting measures and
pursued liquidity-enhancing initiatives, including: (i) reducing its workforce and
marketing budgets; (ii) after approaching several institutional clients, lenders, and
landlords, securing $200,000,000 in financing from an affiliate of Cadillac Fairview
and a subsidiary of the Ontario Teachers’ Pension Plan to support its Canadian
retail operations; (iii) monetizing leases, whereby the Company equitized valuable
lease rights and reinvested the proceeds into its retail operations; (iv) engaging
third parties to facilitate vendor financing programs; and (v) appointing a new Chief

Executive Officer (“CEQ”) to lead the Company’s turnaround efforts.

16. In December 2024, Saks Global acquired Neiman Marcus, another U.S. luxury retailer
(the “Neiman Marcus Transaction”). As described in greater detail below, the Neiman Marcus
Transaction significantly reduced the funded debt obligations on Hudson’s Bay’s Canadian
business while Hudson’s Bay’s Canadian business became separately financed with its

standalone credit facilities.

17. Most recently, the ongoing trade tensions with the United States, the threat of tariffs,
retaliatory tariffs, and the newly imposed tariffs (the “Trade War”), have created uncertainty in

financial markets, making refinancing more difficult and costly for businesses in Canada. While
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tariffs directly affect trade, they also have far-reaching secondary effects, such as higher
borrowing costs, increased cost of goods, depressed real estate valuations, currency fluctuation,

and lower consumer and lender confidence.

18. Earlier this year, Hudson’s Bay had advanced discussions with potential lenders regarding
financing commitments. Until recently, the Company was confident it could refinance all or a
portion of its Credit Facilities and improve its liquidity position to continue to execute on its
business plan. However, the Trade War and the ensuing uncertainty in financial markets made it
extremely challenging for Hudson’s Bay to raise incremental financing and monetize its real estate
assets. Accordingly, the potential lenders that Hudson’s Bay had advanced discussions with were
ultimately not willing to provide any financing to improve Hudson’s Bay’s liquidity position. As a
result, in spite of the Company’s best efforts, it could not avoid the liquidity crisis that it faces

today.

19. As a result of the circumstances described above, Hudson’s Bay is facing significant
challenges to its ability to make payments, including to its landlords, service providers, and
vendors. The Company has had to defer certain payments for many months. Most recently, it has
been unable to pay certain critical trade creditors in the ordinary course of business, and absent
additional funding, will be unable, within the next several days, to meet its employee payroll
obligations. Without the benefit of Court protection, failure by Hudson’s Bay to pay rent at its
stores will result in a rapidly escalating chain of events, leading to lease defaults, head lease
defaults, direct defaults on real estate financing incurred by members of Hudson’s Bay Canada
and other financing, as well as cross-defaults with other real estate financing and on its Credit

Facilities.

20. In light of its current financial crisis, Hudson’s Bay Canada urgently requires a stay of
proceedings granted under the CCAA, along with related relief. The CCAA Proceedings will
enable the Companies to access the DIP Facility and secure interim financing, providing Hudson’s
Bay Canada with the necessary breathing room to implement a strategy that addresses its
financial challenges while maximizing the value of its businesses. As part of this process,
Hudson’s Bay Canada plans to: (a) facilitate an orderly liquidation of selected retail stores; (b)
monetize certain retail leases that hold value due to below-market rent; and (c) realign its

operations around a core group of high-performing retail locations.
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Il CORPORATE STRUCTURE
A. Hudson’s Bay

21. Hudson’s Bay was most recently amalgamated under the Canada Business Corporations
Act on February 1, 2015, and continued under the Business Corporations Act (British Columbia)
as an unlimited liability company on May 28, 2020. Hudson’s Bay’s registered office is located at
Suite 1700, Park Place, 666 Burrard Street in Vancouver, British Columbia.

22. Hudson’s Bay is the main operating retail entity in Hudson’s Bay Canada and is the core
business unit responsible for conducting Hudson’s Bay Canada’s primary business activities.
Among other things, Hudson’s Bay: (a) is the sole borrower under the Companies’ Credit
Facilities; (b) is the retail tenant named in each of the retail store leases and subleases from which
Hudson’s Bay carries on its retail store business; (c) is the counterparty to nearly all of Hudson’s
Bay Canada’s main operating contracts; (d) exercises governance functions over its subsidiaries
and manages Hudson’s Bay Canada’s strategic oversight; and (e) employs the majority of
Hudson’s Bay Canada’s employees. As such, Hudson’s Bay generates most of Hudson’s Bay

Canada’s revenue and incurs most of Hudson’s Bay Canada’s expenses.

23. Hudson’s Bay operates department stores throughout Canada under the well-known
banner, “Hudson’s Bay” and online under the well-known banner, “The Bay”. The Company also
operates luxury retail stores at certain locations in Canada under the “Saks Fifth Avenue” and
“Saks OFF 5TH" banners pursuant to a license agreement. In addition to its retail store operations,
Hudson’s Bay, directly and through its subsidiaries, also owns and manages a diverse portfolio

of real estate assets (including both freehold and head leasehold interests).

24, Hudson’s Bay is the ultimate parent company of each of Hudson’s Bay Canada other than

Hudson’s Bay Parent 1 and Hudson’s Bay Parent 2.
B. Guarantors Under the Hudson’s Bay Credit Facilities

25. As set out in greater detail below, Hudson’s Bay relies on the Credit Facilities to fund its

retail operations in the ordinary course of business.

26. Each of Hudson’s Bay Parent 1, Hudson’s Bay Parent 2, The Bay LP, The Bay Holdings,

Hudson’s Bay Holdings 1, and Hudson’s Bay Holdings 2 (collectively, the “Guarantors”) are
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guarantors under the Credit Facilities, guaranteeing all the obligations of Hudson’s Bay under the

Credit Facilities.

27. Hudson’s Bay Parent 1, Hudson’'s Bay Parent 2, The Bay Holdings, Hudson’s Bay
Holdings 1, and Hudson’s Bay Holdings 2 are holding companies that do not carry out any active

operations.

28. The Bay LP owns various trademarks, tradenames, and/or other intellectual property
rights including, among others, “Hudson’s Bay”, “The Bay”, “Hudson North”, “Bay Days”, “Zellers”,
and “Zellers Marketplace”, all of which are used by Hudson’s Bay pursuant to a continued right to

use in its retail store operations.

29. The Bay LP also owns domain names such as “thebay.com”, which is also used by

Hudson’s Bay pursuant to a continued right to use for its e-commerce operations.
C. RioCan-Hudson’s Bay JV and the Non-Applicant Stay Parties

30. RioCan-Hudson’s Bay JV is Hudson’s Bay’s primary real estate subsidiary and an integral
part of Hudson’s Bay Canada. RioCan-Hudson’s Bay JV is a joint venture between Hudson’s Bay

and RioCan Real Estate Investment Trust (“RioCan”) that was formed in 2015.

31. RioCan-Hudson’s Bay JV, together with its subsidiaries, YSS 1, YSS 2, RioCan-Hudson’s
Bay Ottawa LP, and certain of the Non-Applicant Stay Parties, owns twelve separate freehold or
head leasehold interests in Canadian real property which, with one exception (being Hudson’s
Bay’s head lease interest in Centrepoint Mall), represents all of Hudson’s Bay Canada’s freehold
real property interests and head leasehold interests (other than the Hudson’s Bay retail store
leases which are held directly by Hudson’s Bay). At the properties owned by RioCan-Hudson’s
Bay JV and its subsidiaries, Hudson’s Bay operates 12 retail stores in premises leased or

subleased to it by RioCan-Hudson’s Bay JV and its subsidiaries.

32. RioCan-Hudson’s Bay JV’s assets are limited to Canadian real property, and it does not

carry on any of the retail store operations of Hudson’s Bay Canada at its locations.

33. As at the date of this affidavit, Hudson’s Bay through its wholly owned subsidiary,
Hudson’s Bay Holdings LP, owns a 78.0136% interest as a limited partner in RioCan-Hudson’s
Bay JV and RioCan holds the remaining 21.9864% interest in RioCan-Hudson’s Bay JV as a

limited partner.
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34. The general partner of RioCan-Hudson’s Bay JV is RioCan-Hudson’s Bay GP. Hudson’s
Bay Holdings GP, a wholly owned subsidiary of Hudson’s Bay, has a 50% share ownership
interest in RioCan-Hudson’s Bay GP and RioCan Financial Services Limited has the remaining

50% share ownership interest in RioCan-Hudson’s Bay GP.

35. Hudson’s Bay Holdings GP is also the general partner of Hudson’s Bay Holdings LP, which

is one of the two limited partners of RioCan-Hudson’s Bay JV.

36. As described below in greater detail, registered title to certain properties owned by
RioCan-Hudson’s Bay JV are held in the name of Hudson’s Bay, Snospmis, 596 Ontario, and 598
Ontario, as nominees, as applicable. In each case where these entities hold nominal title, RioCan-
Hudson’s Bay JV owns the entire beneficial freehold or head leasehold interest, as applicable, in
such properties and the nominee has no beneficial ownership interest in such properties. Each
nominee is required to deal with these properties in accordance with the instructions of RioCan-
Hudson’s Bay JV. Each of Snospmis, 596 Ontario, and 598 Ontario are wholly owned subsidiaries

of Hudson’s Bay.

37. RioCan-Hudson’s Bay JV owns its beneficial head leasehold interests in the Yorkdale
store property and the Scarborough Town Centre store property through its subsidiary, YSS 1,
and owns its beneficial head leasehold interest in the Square One store property through its
subsidiary, YSS 2, through Hudson’s Bay Holdings LP. RioCan-Hudson’s Bay JV holds all (but
one) of the limited partnership units in each of YSS 1 and YSS 2 through Hudson’s Bay Holdings
LP and the remaining limited partnership unit in each of YSS 1 and YSS 2 is held by YSS 1 LP

and YSS 2 LP, respectively (both of which are wholly owned subsidiaries of Hudson’s Bay).
38. The general partner of each of YSS 1 and YSS 2 is Hudson’s Bay.

39. RioCan-Hudson’s Bay JV’s beneficial ownership in its Ottawa real property is held through
its wholly owned subsidiary, RioCan-Hudson’s Bay Ottawa LP and its general partner, RioCan-
Hudson’s Bay Ottawa GP. RioCan-Hudson’s Bay Ottawa Holdings, a subsidiary of RioCan-
Hudson’s Bay JV, holds registered title to the Ottawa property as nominee for RioCan-Hudson’s

Bay Ottawa LP, which owns the entire beneficial fee simple and leasehold interests therein.

40. Hudson’s Bay is the direct beneficial owner of one additional head leasehold interest in a
store property located at Centrepoint Mall, Toronto, through its wholly owned subsidiary,

Centerpoint GP, who is the general partner of Centerpoint LP.



97

-13-
D. Hudson’s Bay Canada’s Corporate Structure
41. Attached hereto as Exhibit “A” is a chart showing Hudson’s Bay Canada’s corporate

structure, including the jurisdiction of incorporation for each entity.
M. HUDSON’S BAY CANADA’S BUSINESS AND OPERATIONS
A. Overview

42. Hudson’s Bay Canada operates as a Canadian department store and luxury retailer with
a portfolio of real estate assets located in Canada. Through this integrated approach, Hudson’s
Bay maximizes synergies between its real estate investments and retail operations in an effort to

drive long-term growth and value creation.

43. Hudson’s Bay’s retail portfolio includes formats ranging from premier and luxury
department stores to off-price retail, consisting of 80 full line department stores across Canada
under the well-known banner “Hudson’s Bay”, three luxury retail stores under the well-known
banner “Saks Fifth Avenue” pursuant to a license agreement and 13 discounted luxury retail

stores under the well-known banner “Saks OFF 5TH" pursuant to a license agreement:

(a) Hudson’s Bay is a traditional department store with brick-and-mortar operations as
well as an e-commerce platform. Its products include but are not limited to apparel,

home goods, beauty and accessories;

(b) Saks Fifth Avenue is a high-end luxury department store that carries designer

fashion, accessories, beauty products, and home goods; and

(c) Saks OFF 5TH is the off-price division of Saks Fifth Avenue, offering designer

brands at discounted prices.
B. Hudson’s Bay’s Retail Stores

44, Hudson’s Bay currently operates: (a) 80 retail stores as “Hudson’s Bay” at locations in
Ontario, British Columbia, Alberta, Québec, Manitoba, Nova Scotia, and Saskatchewan; (b) three
retail stores as “Saks Fifth Avenue” in Ontario and Alberta pursuant to a license agreement; and
(c) 13 retail stores as “Saks OFF 5TH" in Ontario, Alberta, British Columbia, Québec, and

Manitoba pursuant to a license agreement. Two Hudson’s Bay store locations (Queen Street,
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Toronto and Rideau Centre, Ottawa) include multiple banners. The following chart sets out

Hudson’s Bay’s current retail store locations by geographical region:

Province Hudson’s Bay Saks Fifth Avenue Saks OFF 5TH
Ontario 32 2 7
British Columbia 16 - 2
Alberta 13 1 2
Québec 13 - 1
Manitoba 2 - 1
Nova Scotia 2 - -
Saskatchewan 2 - -

45, Attached hereto as Exhibit “B” is a chart listing all of Hudson’s Bay’s retail store locations.

46. All these Hudson’s Bay retail stores are leased or subleased by Hudson’s Bay. Of the
“Hudson’s Bay” stores, 68 are leased from third-party landlords and 12 are leased or subleased
from RioCan-Hudson’s Bay JV or its subsidiaries. All three “Saks Fifth Avenue” stores operating
pursuant to a license agreement are leased from a third-party landlord. 13 of the “Saks OFF 5TH”
stores operating pursuant to a license agreement are leased from third-party landlords, and one
is leased from RioCan-Hudson’s Bay JV. Hudson’s Bay’s leases are generally located in malls,

strip malls, and other shopping centres across Canada.

47. Many of the Hudson’s Bay retail store leases include provisions that directly depend on or

otherwise relate to Hudson’s Bay’s store operations, including:

(a) Department Store Use. A large majority of the Hudson’s Bay’s retail store leases
restrict the permitted uses of the leased premises to a retail department store and,

in some cases, a first-class department store;

(b) Operating Covenants. A large majority of Hudson’s Bay’s retail store leases
contain operating covenants that require such stores to be continuously, diligently,

and actively operated for specific periods of time; and

(c) Going-Out-of-Business Sale Restrictions. Most of the Hudson’s Bay'’s retail store

leases contain prohibitions on liquidation or going out of business sales.
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48. In connection with the Original Cadillac Credit Agreement (as defined below), Hudson’s
Bay entered into, inter alia, (a) a mass lease amending agreement “B” (“Mass Lease Amending
Agreement B”), (b) a mass lease amending agreement “C” (“Mass Lease Amending
Agreement C”), and (c) an undertaking and agreement (the “Undertaking”), each dated June
26, 2023 and among Hudson’s Bay, The Cadillac Fairview Corporation Limited (“CF”) and the
landlord entities for each of the 15 CF leased properties described therein (the “CF Leases”). For
clarity, these are all of Hudson’s Bay’s store leases with Cadillac Fairview and its affiliates, save

and except for the Carrefour Laval and Promenades St. Bruno stores.

49, Pursuant to the Undertaking, the lease amendments made in Mass Lease Amending
Agreement B and Mass Lease Amending Agreement C are not enforceable by Cadillac Fairview
or its affiliates unless and until a Hudson’s Bay default occurs under the Cadillac Credit Agreement
(which includes a default under any of the CF Leases beyond a specified cure period). However,
the occurrence of such a default, the amendments stipulated under Mass Amending Agreement
B and Mass Amending Agreement C become enforceable immediately at the option of CF. Many
of the Hudson’s Bay lease rights which are deleted and/or amended by these lease amendments
are typical anchor tenant consent and approval rights over redevelopment and other changes to

the related shopping centre and for which Hudson’s Bay negotiated and has held for many years.

50. These rights, collectively, have substantial value and if these lease amendments become
enforceable, these amendments will be highly detrimental to Hudson'’s Bay. In effect, all of these
lease rights will be forfeited to CF and its affiliates if, as a result of Hudson’s Bay’s default under

the Cadillac Credit Agreement, CF elects to exercise its rights under the Undertaking.
C. RioCan-Hudson’s Bay JV Leasehold Properties
(i) JV Head Leasehold Interest

51. As discussed above, RioCan-Hudson’s Bay JV is Hudson’s Bay’s primary real estate
subsidiary. Hudson’s Bay has a 78.0136% interest as a limited partner in RioCan-Hudson’s Bay
JV through its wholly owned subsidiary, Hudson’s Bay Holdings LP, and RioCan holds the

remaining 21.9864% interest in RioCan-Hudson’s Bay JV as limited partner.

52. RioCan-Hudson’s Bay JV, together with its subsidiaries, YSS 1, YSS 2, RioCan-Hudson’s
Bay Ottawa LP (Ottawa), and certain of the Non-Applicant Stay Parties, owns twelve separate

freehold or leasehold interests in Canadian real property which, with one exception (being
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Hudson’s Bay’s head leasehold interest in Centrepoint Mall), represents all of Hudson’s Bay
Canada’s real property interests and head leasehold interests (other than Hudson’s Bay’s retail

store lease which are held directly by Hudson’s Bay).

53. RioCan-Hudson’s Bay JV’s assets are limited to Canadian real property and it does not
carry on any of the retail store operations of Hudson’s Bay Canada at its locations. At each
property owned by RioCan-Hudson’s Bay JV and its subsidiaries, Hudson’s Bay operates retail

stores in premises leased or subleased to it by RioCan-Hudson’s Bay JV.

54. The following paragraphs describe the freehold and head leasehold real property interests
of RioCan-Hudson’s Bay JV (which are separate and independent leasehold interests from the
Hudson’s Bay retail store subleases at each of these locations, which are held by Hudson’s Bay
directly) and the current retail property estate financing entered into by RioCan-Hudson’s Bay JV
and its subsidiaries which are secured by its interest in the JV Head Leases as defined in the next
paragraph. RioCan-Hudson’s Bay JV has a head leasehold interest in five separate Hudson’s Bay

retail stores at the same locations described below (the “JV Head Leases”).

55. In 2015, as part of Hudson’s Bay’s business plan to monetize the value of these JV Head
Leases and its other freehold properties, Hudson’s Bay implemented an “propco-opco” structure
(the “PropCo-OpCo Structure”) in which: (a) RioCan-Hudson’s Bay JV, YSS 1, and YSS 2, as
applicable, acquired the tenant’'s head leasehold interests in these JV Head Leases from
Hudson’s Bay, and Hudson’s Bay entered into subleases with RioCan-Hudson’s Bay JV; and (b)
RioCan-Hudson’s Bay JV acquired freehold interests in seven other properties from Hudson’s

Bay, and Hudson’s Bay entered into leases with RioCan-Hudson’s Bay JV.

56. Below is a chart setting out the locations of these five JV Head Leases that are a part of
the PropCo-OpCo Structure, the name of the current tenant under each JV Head Lease, and the

current subtenant under the related Hudson’s Bay store sublease.

Location

Square One
Mississauga, ON

Landlord

Square One Property
Corporation

Tenant

Hudson’s Bay, in its
capacity as general
partner of YSS 2

Subtenant

Hudson’s Bay

Scarborough Town
Centre
Scarborough, ON

Scarborough Town
Centre Holdings Inc.

Hudson’s Bay, in its
capacity as general
partner of YSS 1

Hudson’s Bay
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Yorkdale
North York, ON

Yorkdale Shopping
Centre Holdings Inc.

Hudson’s Bay, in its
capacity as general
partner of YSS 1

Hudson’s Bay

Carrefour Laval

Le Carrefour Laval

RioCan-Hudson’s

Hudson’s Bay

Laval, QC REC Inc. Bay JV
St. Bruno Ontrea Inc. RioCan-Hudson’s Hudson’s Bay
St. Bruno, QC Bay JV

57. Under the five JV Head Leases that are part of the PropCo-OpCo Structure, the monthly
rents payable by RioCan-Hudson’s Bay JV, YSS 1, or YSS 2, as applicable, to the third-party
landlords under the JV Head Leases are below current market rents and the monthly rents
payable by Hudson’s Bay Company under the subleases for the same leased premises. The
monthly rents paid to the landlords and the longer terms under the JV Head Leases reflect the
leasing market at the time that the JV Head Leases were entered into. The higher rents under the
2015 Hudson’s Bay retail store subleases payable by Hudson’s Bay to RioCan-Hudson’s Bay JV,
YSS 1, and YSS 2, reflect the market rates for the Hudson'’s Bay store subleases in 2015.

58. RioCan-Hudson’s Bay JV, YSS 1, and YSS 2 uses the rents paid by Hudson’s Bay under
its retail store subleases to fund monthly rents to the head landlords under the JV Head Leases,
administrative expenses, and to make debt service payments to its lenders on property specific
mortgages, as described below. RioCan-Hudson’s Bay JV, YSS 1, and YSS 2, typically distributes
the remaining rents received each month (net of the rents paid under the JV Head Leases rents
and debt service payments due to its lenders) to its limited partners, Hudson’s Bay Holdings LP
and RioCan, as an equity distribution on a monthly basis (as RioCan-Hudson’s Bay JV owns all
(but one) of the limited partnership units in each of YSS 1 and YSS 2).

(i) Yorkdale RBC Financing of the Yorkdale JV Head Lease

59. The head leasehold interest of YSS 1 in the Yorkdale JV Head Lease has been charged
to Royal Bank of Canada (“‘RBC”) as security for a $75,000,000 first mortgage financing (the
“Yorkdale RBC Financing”) pursuant to a credit agreement between, among others, RBC, YSS
1 and RioCan (as guarantor) dated January 26, 2024 (the “Yorkdale RBC Credit Agreement”).
The maturity date of the Yorkdale RBC Financing is January 2027.

(iii) JV Headleases at Square One and Scarborough Town Centre
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60. The head leasehold interests of YSS 1 and YSS 2 in the JV Head Leases at Square One
and Scarborough Town Centre are not subject to any property-specific real estate financing by
RioCan-Hudson’s Bay JV or its subsidiaries. However, the head leasehold interest in the JV Head
Lease at Scarborough Town Centre store has been charged by YSS 1 to RioCan Property
Services Trust as security for RioCan’s guarantee of the Yorkdale RBC Financing. Similarly,
RioCan-Hudson’s Bay JV’s freehold interests in Devonshire Mall in Windsor, Ontario and the
downtown Montreal Property have also separately been charged or hypothecated by RioCan-
Hudson’s Bay JV as security for RioCan’s guarantee in connection with the Yorkdale RBC

Financing.

(iv) BMO First Mortgage Financing of the St. Bruno and Carrefour Laval JV
Head Leases and the Freehold Interest in the Downtown Calgary Property

61. The head leasehold interests of RioCan-Hudson’s Bay JV in the Carrefour Laval and St.
Bruno JV Head Leases and the freehold interest of RioCan-Hudson’s Bay JV in the downtown
Calgary property have been charged or hypothecated to Bank of Montreal (“BMQO”) in connection
with a $105,000,000 first mortgage financing (the “BMO First Mortgage Financing”) pursuant to
an amended and restated credit agreement between BMO, Canadian Imperial Bank of
Commerce, Bank of China (Canada), SBI Canada Bank, and Hudson’s Bay Company Pension
Plan as lenders, and RioCan-Hudson’s Bay JV, as borrowers, dated as of May 31, 2024 (as
amended by a first amendment dated February 21, 2025, the “BMO Credit Agreement”). The
maturity date of the BMO First Mortgage Financing is August 2025.

62. 596 Ontario and 598 Ontario hold registered title to the St. Bruno and Carrefour Laval
store JV Head Leases, respectively, as nominees for RioCan-Hudson’s Bay JV, which owns the

entire leasehold interests therein.
D. RioCan-Hudson’s Bay JV Owned Real Property

63. In addition to the head leasehold interests described above, RioCan-Hudson’s Bay JV
beneficially owns (a) a 100% freehold interest in five retail properties; and (b) a 50% beneficial
co-ownership interest in each of the two co-owned shopping centres listed below. An affiliate of
RioCan is the owner of the remaining 50% beneficial co-ownership in the two shopping centres.
Below is a chart setting out the locations of RioCan-Hudson’s Bay JV owned real property that
are part of the PropCo-OpCo Structure and the entities that hold registered title as nominees for
RioCan-Hudson’s Bay JV:
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Location Nominee ‘ Ownership Interest Beneficiary
Downtown Store Hudson’s Bay 100% RioCan-Hudson’s

Vancouver, BC Bay JV
Downtown Store Hudson’s Bay 100% RioCan-Hudson’s
Calgary, AB Bay JV
Devonshire Mall Snospmis 100% RioCan-Hudson’s
Store Bay JV
Windsor, ON
Downtown Store Hudson’s Bay 100% RioCan-Hudson’s
Montreal, QC Bay JV
Downtown Store RioCan-Hudson’s 100% RioCan-Hudson’s
Ottawa, ON Bay Holdings LP Bay JV
Ottawa Holdings
Oakville Place RioCan Holdings Inc. 50% RioCan-Hudson’s
Shopping Centre (“RioCan Holdings”) Bay JV
Oakville, ON (50% interest)
as nominee for both
co-owners
RioCan affiliate
(50% interest)
Georgian Mall RioCan Holdings 50% RioCan-Hudson’s
Shopping Centre (50% interest) Bay JV
Barrie, ON
Twenty Two LP (an
affiliate of RioCan)
(50% interest) as
nominee for both co-
owners
64. Hudson’s Bay, as tenant, has entered into separate retail store leases with RioCan-

Hudson’s Bay JV with respect to each of RioCan-Hudson’s Bay’s owned real property.

65. The following paragraphs describe current real estate financing entered into by RioCan-

Hudson’s Bay JV and its subsidiaries which are secured by its owned real property.
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(i) Calgary Property

66. As described above, the freehold interest of RioCan-Hudson’s Bay JV in its Calgary
property has been charged to BMO as security for the BMO First Mortgage Financing by the BMO
Credit Agreement. The BMO First Mortgage Financing matures August 2025.

67. As stated above, the freehold interest of RioCan-Hudson’s Bay JV in the Calgary property
has been charged to BMO as security for the BMO First Mortgage Financing by the
Bruno/Carrefour/Calgary Credit Agreement.

(i) Vancouver Property

68. RioCan-Hudson’s Bay JV’s freehold interest in the Vancouver property has been charged
to HSBC Bank of Canada as security for a $202,000,000 first mortgage financing (the “Vancouver
HSBC First Mortgage Financing”) pursuant to a credit agreement between, among others,
HSBC Bank Canada, Canadian Western Bank, United Overseas Bank, and Industrial &
Commercial Bank of China (Canada) (collectively, the “HSBC Syndicate”), as lenders, and
RioCan-Hudson’s Bay JV, as borrowers, dated as of May 24, 2022 (the “Vancouver HSBC Credit
Agreement”). The Vancouver HSBC First Mortgage Financing matures on April 30, 2025.

(iii)  Montreal Property

69. RioCan-Hudson’s Bay JV’s freehold interest in the downtown Montreal property has been
hypothecated to RBC as security for a first priority financing in the original principal amount of
$161,000,000 (the “Montreal RBC First Priority Financing”) pursuant to an amended and
restated credit agreement between, among others, RBC, as lender, and RioCan-Hudson’s Bay
JV, as borrower, dated as of October 3, 2022 (the “Montreal RBC Credit Agreement”). The
Montreal RBC First Priority Financing matures in October 2025.

70. RioCan-Hudson’s Bay JV'’s freehold interest in the downtown Montreal property has also
been further hypothecated to a RioCan affiliate as second priority security for the RioCan

guarantee of the Yorkdale RBC Financing.
(iv)  Ottawa Property

71. The freehold interest of RioCan-Hudson’s Bay JV in the Ottawa property is held indirectly

through its subsidiary, RioCan-Hudson’s Bay Ottawa LP and its title nominee RioCan-Hudson'’s
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Bay Ottawa Holdings. This freehold interest has been charged in favour of Desjardins Financial
Security Life Assurance Company (“Desjardins”) in connection with a $56,525,000 first mortgage
financing (the “Ottawa First Mortgage Financing”) pursuant to a credit agreement between
Desjardins, RioCan-Hudson’s Bay Ottawa Holdings, as borrower, RioCan-Hudson’s Bay JV (as
a 100% guarantor) and RioCan (as a 21.9% guarantor), dated as of October 3, 2024 (the “Ottawa
First Mortgage Credit Agreement”). The Ottawa First Mortgage Financing matures on October
3, 2029.

72. The freehold interest of RioCan-Hudson’s Bay JV in the Ottawa property has also been
charged in favour RioCan and RC Holdings Il LP (a RioCan financing affiliate) for a $16,650,000
second mortgage financing (the “Ottawa Second Mortgage Financing”) pursuant to the second
mortgage credit agreement between RioCan-Hudson’s Bay JV, as borrower, and RioCan and RC
Holdings Il LP, as lenders, dated October 3, 2024 (the “Ottawa Second Mortgage Credit

Agreement”). The Ottawa Second Mortgage Financing matures in October 2029.
(v) Oakville Place Shopping Centre

73. The 50% co-ownership interest of RioCan-Hudson’s Bay JV and the 50% co-ownership
interest of the RioCan affiliated entity in the Oakville Place shopping centre property have both
been charged in favour of The Toronto-Dominion Bank (“TD”) and The Canada Life Assurance
Company (together, the “Oakville Place Mortgage Lenders”), as security for a $87,400,000 first
mortgage financing (the “Oakville Place First Mortgage Financing’) pursuant to a credit
agreement between RioCan Holdings (Oakville Place) Inc. (as title nominee of the Oakuville Place
shopping centre property), as borrower, and Oakville Place First Mortgage Lenders dated as of
June 14, 2021 (the “Oakville Place First Mortgage Credit Agreement”). RioCan-Hudson’s Bay
JV has personally guaranteed payment of 50% of the Oakville Place First Mortgage Financing as
well as payment of certain additional amounts. The Oakville Place First Mortgage Financing

matures in or around August 2025.

74. The 50% co-ownership interest of RioCan-Hudson’s Bay JV in the Oakville Place
shopping centre has been further charged to a RioCan affiliate as second mortgage security for

the guarantee given by RioCan in connection with the Yorkdale RBC Financing.
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(vi)  Georgian Mall

75. The 50% co-ownership interests of RioCan-Hudson’s Bay JV and the 50% co-ownership
interest of RioCan’s affiliated entity in the Georgian Mall property have both been charged in
favour of Desjardins as security for a $110,000,000 first mortgage financing (the “Georgian Mall
First Mortgage Financing”) pursuant to a credit agreement between, inter alios, Desjardins, as
lender, and RioCan Holdings, as nominee and bare trustee for both co-owners, dated as of
February 12, 2024 (the “Georgian Mall First Mortgage Agreement”). RioCan-Hudson’s Bay JV

has personally guaranteed 50% of the Georgian Mall First Mortgage Financing.

76. The 50% co-ownership interest of RioCan-Hudson'’s Bay JV in the Georgian Mall property
has been further charged in favour of RC Holdings Il LP (a RioCan affiliate) as security for a
$24,500,00 second mortgage financing (the “Georgian Mall Second Mortgage Financing”)
pursuant to a credit agreement between RioCan-Hudson’s Bay JV, as borrower, and RC Holdings
Il LP, as lender, dated February 12, 2024(as amended by an agreement dated March 25, 2024,
the “Georgian Mall Second Mortgage Credit Agreement”’). The Georgian Mall Second
Mortgage Financing matures on February 12, 2029.

(vii) Co-Ownerships of Oakville Place Shopping Centre and Georgian Mall

77. The co-ownership of the Oakville Place shopping centre is governed by a co-owners
agreement dated July 9, 2015, as amended by a first amendment to co-owners agreement dated
January 2024, and as further amended by an omnibus agreement dated February 16, 2024,

between, inter alia, RioCan, RioCan-Hudson’s Bay JV and RioCan Holdings (Oakville Place).

78. The co-ownership of the Georgian Mall property is governed by a co-owners agreement
dated July 9, 2015, as amended by an omnibus agreement dated February 16, 2024, between,
inter alia, RioCan, RioCan-Hudson’s Bay JV and RioCan Holdings.

79. Pursuant to an Omnibus Agreement dated February 16, 2024, with respect to both the
Oakville Place shopping centre and the Georgian Mall property, if the ABL Agent (as defined
below) or the Pathlight Agent (as defined below) enforces on its security interest in the limited
partnership units of RioCan-Hudson’s Bay JV or the shares of its general partner, RioCan will
have exclusive decision-making rights with respect to certain operation and leasing decisions
relating to the Oakville Place shopping centre and the Georgian Mall property, without requiring

the consent or approval of RioCan-Hudson’s Bay JV.
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E. Other Properties

(i) 401 Bay Office Tower
80. Hudson’s Bay also leases an office tower in downtown Toronto, which is adjacent to its

Queen Street Hudson’s Bay and Saks Fifth Avenue (operating pursuant to a license agreement)
retail stores and is known municipally as 401 Bay Street, Toronto (the “401 Bay Office Tower”).
The 401 Bay Office Tower is leased to Hudson’s Bay by Ontrea Inc. pursuant to the same lease
under which Hudson’s Bay leases the Queen Street premises from which it operates its retail
stores. Hudson’s Bay has its corporate offices at the 401 Bay Office Tower and subleases as
sublandlord, the remaining space in the 401 Bay Office Tower to third party office tenants. The

401 Bay Office Tower is managed by a third party.
(i) Hudson’s Bay Distribution Centres

81. Hudson’s Bay also leases four distribution centres. One is located in Vancouver and three
are located in Ontario (one in Scarborough and two in Etobicoke) (collectively, the “Distribution

Centres”), which are described below.
F. Merchandise and Sourcing

82. The sourcing and purchasing of goods sold by Hudson’s Bay is conducted by Hudson’s
Bay’s merchandise buying and corporate procurement teams. Hudson’s Bay purchases its
merchandise from a number of North American and international suppliers, many of which have
long-standing relationships with Hudson’s Bay. To facilitate the distribution of merchandise to

stores, Hudson’s Bay uses the Distribution Centres.

83. In addition to sourcing merchandise from vendors, Hudson’s Bay’s stores carry brand-
name merchandise sold by Merchandise Licensees (defined and described below) and
consignment merchandise. Hudson’s Bay also sells private-label merchandise in stores and

online at “thebay.com”.

84. Approximately 87% of merchandise is purchased from vendors and distributors in Canada
and 13% of merchandise is purchased from the United States and internationally. Merchandise

sold by Hudson’s Bay is generally sourced in two ways:
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(a) Vendor-managed transportation. No international merchandise is purchased by
Hudson’s Bay from a vendor that handles transportation, including customs and
taxes. Approximately 46% of domestic merchandise is purchased by Hudson’s Bay
from a vendor in Canada that handles transportation. The fee for these services
paid by Hudson’s Bay is included in the cost of goods. The goods are delivered to
one of the Distribution Centres and then distributed to stores or held in the
applicable Distribution Centre for later distribution to Hudson’s Bay’s stores or sold

online; and

(b) Hudson’s Bay-managed transportation. All international merchandise that
Hudson’s Bay purchases from a vendor requires Hudson’s Bay to handle
transportation and logistics including customs and taxes. Approximately 54% of
domestic merchandise is purchased by Hudson’s Bay from a vendor in Canada
that requires Hudson’s Bay to handle transportation and logistics. Hudson’s Bay
hires a carrier to transport the goods from the vendor location to one of the
Distribution Centres, as well as manage customs and taxes for the goods. The
goods are then distributed to the stores or held in the applicable Distribution Centre

for later distribution to stores or sold online.

85. Hudson’s Bay’s stores rely on a significant number of products that are imported from non-
Canadian markets. Approximately 1% of the merchandise sold in Hudson’s Bay’s stores are
imported from the United States to Canada (irrespective of where the merchandise is
manufactured), and approximately 12% of the merchandise sold in Hudson’s Bay’s stores are

obtained internationally. The remaining merchandise is obtained from within Canada.

86. Most of the merchandise sold by Hudson’s Bay is obtained from vendors located in
Canada and the United States. For fiscal year 2024, Hudson’s Bay made approximately
$484,534,844.56 in payments for merchandise obtained from vendors in Canada. For fiscal year
2024, Hudson’s Bay made approximately $116,570,171 million in payments for merchandise

imported from vendors outside Canada.

87. Depending on the vendor, where the product enters the United States through a foreign
trade zone before coming to Canada, it does not go through U.S. customs but rather goes through
customs in Canada. Where the product is imported directly from the United States, U.S. customs

are paid for by the U.S. supplier upon import, and Hudson’s Bay pays Canadian customs.
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88. Generally, commitments to suppliers are made three to nine months in advance and
secured with a purchase order (“PO”) number. POs are then usually sent to the suppliers 30-90

days in advance of the shipment commencing.

89. A significant amount of Hudson’s Bay’s merchandise is purchased in Canadian
dollars. Where Hudson’s Bay’s merchandise is purchased in United States dollars, exchange rate
fluctuations between Canadian and United States dollars have contributed to losses experienced

by Hudson’s Bay, including as a result of the customs payments described above.
G. Distribution

90. Hudson’s Bay’s Distribution Centres supply and replenish products sold in Hudson’s Bay’s
stores. Hudson’s Bay’s employees are responsible for all services required to operate the
Distribution Centres. Fulfillment options are handled by individual stores and local transportation

companies.

91. Merchandise arrives at the Distribution Centres and is either stored temporarily in the
Distribution Centres or immediately transported to stores. As of March 5, 2025, there was

approximately $57,978,000 worth of retail inventory located at the Distribution Centres.

92. Hudson’s Bay engages third-party logistics companies to transport merchandise from
vendor or manufacturer origins around the globe to and between the Distribution Centres,

consolidators and stores.

93. Maersk Canada, Savino Del Bene Corp., Flexport International LLC, and Remco
Forwarding Limited are engaged for international-origin and U.S.-origin shipments. Livingston
International is engaged for U.S.-origin shipments, to import and clear all goods through the
required customs agencies, which includes all necessary duties, taxes and importation fees.
Gardenwine North, Canada Cartage, CN Rail. and Simard Transport are third-party logistics
companies engaged as carriers or brokers to facilitate transportation to Hudson’s Bay’s retail
stores. Canada Cartage and Simard Transportation handle Canada-origin merchandise
transportation. FedEx Canada and Apple Express are also engaged in delivering online orders to
customers. For Major Home Fashion merchandise, Direct Integrated and B&N are engaged to

provide home deliveries to customers.
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94. The Company must also pay customs brokers and government customs agencies,
clearing houses, freight forwarders and other supply chain providers for costs incurred in
transporting products from outside of Canada to the Distribution Centre and ultimately to Hudson’s
Bay’s stores. The Company estimates that as of March 5, 2025, merchandise at the cost of
approximately $9,136,626 was in transit to Canada or from Canadian ports to the Distribution

Centres.

95. Title to the inventory generally passes to the Company when merchandise is loaded on
Company-directed transportation. If the vendor takes its own carrier to deliver merchandise to the
Distribution Centres, the Company takes title of the merchandise once the merchandise is received
and loaded at a Distribution Centre. If the Company directs a third-party carrier to deliver
merchandise, title for merchandise originating in Canada and the United States passes to the

Company at origin, after loading with the carrier.
H. Licensed Operations

96. Hudson’s Bay is a party to agreements with licensees (the “Licensees”). These Licensees
operate within certain stores and, in certain cases, online as described below. Hudson’s Bay is
a party to agreements with 134 Licensees for Hudson’s Bay operating in all seven provinces. For
the Saks Fifth Avenue and Saks OFF 5TH brands that are operating in Canada pursuant to a
license agreement, there are an additional seven Licensees. Licensees includes Merchandise

Licensees and Licensed Service Providers (both defined and described below).
(i) Hudson’s Bay Merchandise Licensees and Licensed Operations

97. Hudson’s Bay is a party to agreements with merchandise licensees (the “Merchandise
Licensees”). The Merchandise Licensees also operate in all seven provinces in which Hudson’s

Bay has retail stores and also offers goods online through “thebay.com”.

98. Most of the Merchandise Licensees operate a “department” in Hudson’s Bay’s stores, or
branded fixtured premises, which are the property of Hudson’s Bay, although the Merchandise
Licensees retain rights to their brand intellectual property and their inventory. These agreements
also generally provide that all fixtures and assets are owned proportionately by each brand and
Hudson’s Bay based on each brand’s financial contribution made at the time of build out. In certain
cases, Hudson’s Bay fully owns the fixtures and assets as it has paid the entirety of the build out

cost or the fixtures and assets are fully depreciated. Approximately 80% of Merchandise
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Licensees’ operating in Hudson’s Bay provide and pay their own employees. In the remaining
approximately 20%, Hudson’s Bay staffs the department with Hudson’s Bay employees or

supplements the hours of certain departments.

99. All Merchandise Licensees are paid on a monthly settlement schedule (based on fiscal
months per Hudson’s Bay’s fiscal accounting calendar) and are typically paid one month in
arrears. Point of sale (“POS”) sales for Merchandise Licensees are held in Hudson’s Bay’s
liabilities account, separate from wholesale POS sales which are posted to Hudson’s Bay’s
general ledger. At the end of each month, the revenue share retained by Hudson’s Bay is moved
from the liabilities account to Hudson’s Bay’s general ledger to be recorded for a sale. Hudson’s
Bay remits Canadian federal and provincial taxes on behalf of certain Merchandise Licensees.
The tax collected remains with Hudson’s Bay until it is paid via the applicable agency filing and
payment date. For certain Merchandise Licensees that remit Canadian federal and provincial
taxes on their own, the tax collected by Hudson’s Bay is returned to the vendor as part of the
settlement process. For Merchandise Licensees that operate online, Hudson’'s Bay remits
PST/QST on behalf of the Merchandise Licensees, and the Merchandise Licensees remit

Canadian federal and other provincial taxes on their own.
(i) Hudson’s Bay Beauty Hardshops

100. Hudson’s Bay is also party to agreements with “beauty vendors”, whose product is sold to
Hudson’s Bay on a wholesale basis such that the beauty inventory is owned by Hudson’s Bay.
The product is generally sold at counters or kiosks in Hudson’s Bay (referred to as “hardshops”).
These agreements also generally provide that all fixtures and assets are owned proportionately
by each brand and Hudson’s Bay based on each brand’s financial contribution made at the time
of build out. In certain cases, Hudson’s Bay fully owns the fixtures and assets as it has paid the
entirety of the build out cost or the fixtures and assets are fully depreciated. Unlike the
Merchandise Licensees, the employees involved with the beauty hardshops are employed by
Hudson’s Bay. In some cases, some beauty vendors may provide some financial reimbursement

to Hudson’s Bay for employees dedicated to representing their brand.
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(iii) Hudson’s Bay Service Providers and Licensed Operations

101. Certain food service, salon, and other service providers (the “Licensed Service
Providers”) are party to license agreements with Hudson’s Bay. Licensed Service Providers who
use Hudson’s Bay’s POS system follow the monthly settlement process described under
Merchandise Licensees and Licensed Operations above. Licensed Service Providers who use
their own POS system enter their sales into the store registers daily, but do not submit the cash
to the store cash office. During the monthly settlement process, a reconciliation is conducted that
results in the Licensed Service Providers paying Hudson’s Bay a license fee and reimbursing
Hudson’s Bay for other applicable costs, typically paid on a monthly basis in arrears. Licensed
Service Providers are responsible to remit Canadian federal and provincial taxes on their own.

Licensed Service Providers operating in Hudson’s Bay provide and pay for their own employees.
l. Employees

102. As at February 28, 2025, the Companies employ approximately 9,364 people. The
employer of record for the Companies’ employees is Hudson’s Bay or The Bay Holdings (other

than with respect to seven employees that reside in the United States).

103. The Companies’ employees are generally categorized into three categories: (a) corporate
employees; (b) employees at Hudson’s Bay’s retail stores; and (c) employees at the Distribution

Centres.

104. Hudson’s Bay is also the employer of record for employees outside of the “Hudson’s Bay”
banner, including for three “Saks Fifth Avenue” stores operating under a license agreement
located in Canada, 13 “Saks OFF 5TH" stores operating under a license agreement located in

Canada, and for certain shared services.

105. The chart below provides a breakdown of the Companies’ Canadian employees.

Province Full Time / Unionized /

Part Time Non-Unionized

Ontario Full Time: 2411 Corporate: 499 Unionized: 598

Part Time: 2418 Distribution Centres: 507 | Non-Unionized: 4231
Retail Stores: 3823
British Columbia Full Time: 640 Corporate: 12 Unionized: 49
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Part Time: 925 Distribution Centres: 87 | Non-Unionized: 1516
Retail Stores: 1466
Alberta Full Time: 518 Corporate: 7 Unionized: 0
Part Time: 711 Distribution Centres: 0 Non-Unionized: 1229
Retail Stores: 1222
Québec Full Time: 500 Corporate: 12 Unionized: 0
Part Time: 826 Distribution Centres: 1 Non-Unionized: 1326
Retail Stores: 1313
Manitoba Full Time: 78 Corporate: 2 Unionized: 0
Part Time: 105 Distribution Centres: 0 Non-Unionized: 183
Retail Stores: 181
Nova Scotia Full Time: 50 Corporate: 0 Unionized: 0
Part Time: 70 Distribution Centres: 0 Non-Unionized: 120
Retail Stores: 120
Saskatchewan Full Time: 37 Corporate: 1 Unionized: 0
Part Time: 68 Distribution Centres: 0 Non-Unionized: 104
Retail Stores: 104

(i) Unions

106. Approximately 647 employees are subject to collective bargaining agreements, which are
applicable to employees working in five of Hudson’s Bay’s retail stores, three of the Distribution
Centres, and for certain employees working in Ontario. These are summarily described in the
chart below.

Location Collective Agreement
Retail Stores

Victoria City Centre | Collective Agreement between Hudson’s Bay and United Food and
Victoria, BC Commercial Workers, Local 1518, expired on January 31, 2024 (new
agreement in process of being ratified).

Sherway Gardens | Collective Agreement between Hudson’s Bay and Unifor (Local 40)

Toronto, ON effective until December 31, 2025.
Fairview Park Collective Agreement between Hudson’s Bay and Unifor (Local 40)
Kitchener, ON effective until December 31, 2025.
Aberdeen Mall Collective Agreement between Hudson’s Bay and United Steelworkers

Kamloops, BC of America, Local 1-417, effective until May 31, 2026.
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Devonshire Mall
Windsor, ON

Eastern Big Ticket
Centre
Etobicoke, ON

Collective Agreement between Hudson’s Bay and Unifor (Local 240),
effective until December 31, 2025.

Distribution Centres

Collective Agreement between Hudson’s Bay and United Food and
Commercial Workers, International Union Local 1006A (formerly local
206 and 1993), effective until March 31, 2026.

Scarborough
Logistics Centre

Collective Agreement between Hudson’s Bay and Unifor (Local 40),
effective until May 31, 2025.

Scarborough, ON
Vancouver
Logistics Centre
Vancouver, BC

Collective Agreement between Hudson’s Bay and Teamsters (Local
31), effective until March 31, 2027.

Province of Ontario

Province of Ontario | Province-wide Ontario United Brotherhood of Carpenters & Joiners of

America Collective Agreement effective until April 30, 2025.

107.

situations: (a) until January 31 of the following year; (b) in exceptional circumstances relating to

Different collective bargaining agreements allow for banked vacation in the following

sickness, accident or maternity/paternity leave (in some collective bargaining agreements there
is a further requirement that medical, maternity and paternity leave must be more than six
months); or (c) if a flex full-time employee has additional vacation hours because of additional
hours worked during the holiday season, the flex full-time employee will be allowed to schedule

the additional vacation during the first month of the following year.
(i) Pension Plan and Other Benefits

108.

Plan (the “Pension Plan”) that includes both a defined benefit and defined contribution

Hudson’s Bay sponsors a registered pension plan, the Hudson’s Bay Company Pension

component, The Pension Plan is registered with the Financial Services Regulatory Authority of
Ontario (“FSRA”) and is subject to the Pensions Benefits Act (Ontario).

109.

contribution component. As of December 31, 2024, the Pension Plan had 4,000 active and

Most of the active members of the Pension Plan are accruing benefits under the defined

inactive members with defined benefit entitlements and approximately 17,000 active and inactive
members with defined contribution entittements. The Pension Plan is sufficiently funded and is

able to satisfy its liabilities.
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110. There are no special payments required to be made under the Pension Plan.

111. Hudson’s Bay also sponsors a partially funded supplemental retirement pension plan
(“SERP”). As at the last accounting valuation report dated January 1, 2022, the SERP had a
shortfall of $84,505,000. In addition, as of the last accounting valuation report dated January 1,
2024, the non-pension post employment and the other long-term employee benefits underfunded
status was $13,466,296 and $6,076,830, respectively.

J. Loyalty Programs, Gift Cards, and Rewards

112. Hudson’s Bay provides customers with access to a variety of customer enhancement
experiences, payment products and services, including gift cards and a Hudson’s Bay co-branded
Mastercard credit card in Canada. Customers may also participate in a rewards program
(“Hudson’s Bay Rewards”) to receive benefits that vary depending on the level of spend,
including early access to events like “Bay Days”, incremental accumulation of points and other

benefits.
(i) Hudson’s Bay Rewards

113. Hudson’s Bay Rewards is a rewards program offered by Hudson’s Bay in Canada.
Membership is free and is available to any Canadian resident who is 18 years of age or older.
Customers can sign up for Hudson’s Bay Rewards in stores or online, and once signed up,

members earn points and benefits depending on the tier.

114. Hudson’s Bay Rewards is a tiered program depending on spend and purchase visits
during a calendar year. The number of points earned on any purchase will depend on several
factors, including the tender used, and specifically whether the member uses their Hudson’s Bay
credit card and the member’s program tier at the time of purchase. Hudson’s Bay Rewards points
do not have a cash value; they are eligible for redemption in increments of $5 for every 1000

points redeemed.

115. Hudson’s Bay Rewards points may expire if the Hudson’s Bay Rewards account has no
activity for 24 months—that is, the points associated with all accounts that have not had any points

earned or redeemed for 24 or more consecutive months expire.

116. As of February 1, 2025, approximately 8,255,145 Canadian customers had outstanding
points worth a total of approximately $58,576,606.48.
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117. Hudson’s Bay Rewards will be paused during the CCAA Proceedings until further notice.
(i) Credit Cards

118. Hudson’s Bay offers customers a co-branded Mastercard credit card program with Neo
Financial. All cardholders must be a Hudson’s Bay Rewards member. Cardholders either enroll
in Hudson’s Bay Rewards at sign up or link an existing account. Cardholders who use the
Hudson’s Bay credit card for purchases at Hudson’s Bay are entitled to receive additional rewards
points. Neo Financial handles all acquisition and servicing of the credit card program, including
tracking spend for points accrual and Neo Rewards, and reports information to Hudson’s Bay to
operate and administer the Hudson’s Bay Rewards program. Neo Financial holds the list of
customers holding the credit cards and communicates with them directly, and Hudson’s Bay owns

the list of all Hudson’s Bay Rewards members and communicates with them directly.
(iii)  Gift Cards

119. Hudson’s Bay’s customers can purchase gift cards in Canada to be redeemed for
merchandise in Hudson’s Bay'’s stores or online. Pursuant to agreements with certain third-party
gift card resellers, gift cards are also sold at third-party retailers. The gift cards are inactive when

distributed to resellers and activated at the reseller's POS when purchased.

120. Asof February 1, 2025, Canadian customers had outstanding gift cards worth a total value
of approximately $24,290,237.82.

121. Hudson’s Bay intends to continue its relationship with third-party gift card providers
responsible for selling and activating gift cards as of the filing of this Application. In the view of
Hudson’s Bay, honouring outstanding gift cards in its continuing locations will promote goodwill
among customers during the proceedings and will assist in maintaining value for stakeholders as

a whole by, among other factors, attracting customers to the Canadian retail stores and online.
K. Intercompany Agreements

122. Hudson’s Bay, Saks Global and/or its affiliates (collectively “Saks”) provide certain
services to each other to optimize the operations of the Saks Fifth Avenue and Saks OFF 5TH

Canadian stores that are operating pursuant to a license agreement. These include:
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(a) Saks granting Hudson’s Bay the necessary intellectual property rights to operate
Saks Fifth Avenue and Saks OFF 5TH Canadian stores under license agreements
for Saks Fifth Avenue’s and Saks OFF 5TH’s trademarks;

(b) both Hudson’s Bay and Saks providing business support services. The business
support services provided by Saks are primarily management activities and brand-
specific services such as marketing, merchandising, and planning. The business
support services provided by Hudson’s Bay are administrative or operational in
nature. The provision of these services by both parties is required to support the
continued operation of the Saks Fifth Avenue and Saks OFF 5TH Canadian stores

under a license agreement; and

(c) both Hudson’s Bay and Saks provide corporate and other support services to each
other that are reasonably necessary to operate in the ordinary course of business
and consistent with past practice. Shared corporate services include finance, tax,

human resources, information technology, legal and executive services.

123. Hudson’s Bay leases the Hudson'’s Bay store locations operated by it as Saks Fifth Avenue
and Saks OFF 5TH pursuant to a license agreement, provides distribution and logistics, employs

the staff, and holds the inventory as working capital.
L. Banking and Cash Management System

124. The Companies use a cash management system (the “Cash Management System”) in
the ordinary course of business to, among other things, collect funds and pay expenses
associated with its operations. This Cash Management System provides the Companies with the
ability to efficiently and accurately track and control corporate funds and to ensure cash

availability.

125. As part of this Cash Management System, the Companies maintain bank accounts (the
“‘Bank Accounts”), as described below, the majority of which are broken down into disbursement
accounts which are primarily used for distributing or paying out funds, and depository accounts to

deposit, place or hold assets such as cash or securities.
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126. Hudson’s Bay maintains disbursement accounts and depository accounts:
(a) Royal Bank of Canada (“RBC”):

i. 14 CAD and four USD operating disbursement accounts for, among other
things, general disbursements, share redemptions, payroll, tax payments,

credit card payments, and returns; and

ii. eight CAD and two USD depository accounts for head office deposits and

store deposits; and
(b) Toronto-Dominion Bank (“TD”):

i. 11 multi-currency operating disbursement accounts for, among other
things, online bill payments, and holding and exchanging foreign

currencies; and
ii. five CAD depository accounts for store and gift card deposits; and
(c) Bank of America: one disbursement and depository mixed account.

127.  All of Hudson’s Bay’s bank accounts with TD and all of Hudson’s Bay’s depository bank

accounts are subject to blocked account agreements.
Iv. HUDSON’S BAY CANADA'’S FINANCIAL POSITION
A. Estimated Value of Assets and Liabilities

128. Hudson’s Bay Canada does not have standalone financial statements for its Canadian
business. Below is a summary of the estimated value of Hudson’s Bay Canada’s assets and

liabilities as of January 31, 2025.

Current Assets

Cash and Cash Equivalents $3,304,000
Trade and Other Receivables $16,532,000
Intercompany Receivables $25,773,000
Inventories $414,673,000
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Assets Held for Sale $1,000
Financial Assets $13,192,000
Other Assets $9,018,000
Total Current Assets $482,494,000

Non-Current Assets

Property, Plant and Equipment

$386,228,000

Intangible Assets and Goodwiill

$87,000

Pensions and Employee Future Benefits

$183,190,000

Other Assets

$1,614,867,000

Operating Lease Assets

$953,985,000

Finance Lease Assets

$104,287,000

Total Non-Current Assets

Current Liabilities

$3,242,644,000

Total Assets $3,725,137,000
Liabilities

Loans and Borrowings $7,554,000
Trade Payables $516,608,000
Other Payables and Accrued Liabilities $82,739,000
Intercompany Payables $33,499,000
Deferred Revenue $58,626,000
Provisions $19,357,000
Financial Liabilities $106,000
Income Taxes Payable $3,000
Other Liabilities $2,520,000
Operating Lease Liabilities $71,591,000
Total Current Liabilities $777,496,000

Non-Current Liabilities

Loans and Borrowings

$384,395,000

Finance Leases

$163,343,000

Provisions

$3,190,000
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Pensions and Employee Future Benefits $83,175,000
Investment in Joint Ventures $198,200,000
Other Liabilities $235,906,000
Operating Lease Liabilities $1,422,823,000
Total Non-Current Liabilities $2,491,032,000

Total Liabilities $3,326,527,000

B. Secured Obligations

129. Hudson’s Bay and the Guarantors have approximately $430,273,291 of currently
outstanding secured debt in relation to the Credit Facilities. As described further below, the Credit
Facilities largely share the same collateral and security package and are subject to two
intercreditor agreements between the parties. Hudson’s Bay relies, in part, on the Credit Facilities

to fund its operations.

130. As set out above, Hudson’s Bay has a 78.0136% interest as limited partner in RioCan-
Hudson’s Bay JV, which is its primary real estate subsidiary. Most of the freehold and leasehold
real property owned by RioCan-Hudson’s Bay JV, is security for multiple real estate mortgage
financings in favour of third-party lenders and, in the case of several properties, RioCan (as its
affiliate). These mortgages have priority over the lenders and agents under the Credit Facilities

with respect to the subject properties.

131. The chart below summarizes the total approximate outstanding secured debt for: (a)
Hudson’s Bay and the Guarantors under the Credit Facilities; and (b) the total approximate

outstanding secured debt in connection with the RioCan-Hudson’s Bay JV credit facilities.

Outstanding Principal Obligations Under Credit Facilities

Revolving Credit Facility / FILO Credit Facility $159,245,622
Pathlight Credit Facility $95,027,669
Cadillac Credit Facility $176,000,000

Total $430,273,291

Outstanding Principal Obligations Under Mortgages

Yorkdale RBC Financing $75,000,000
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BMO First Mortgage Financing $105,000,000
Vancouver HSBC First Mortgage Financing $202,000,000
Montreal RBC First Priority Financing $148,291,000
Ottawa First Mortgage Financing $55,100,000
Ottawa Second Mortgage Financing $16,650,000
Oakuville Place First Mortgage Financing $43,700,000
Georgian Mall First Mortgage Financing $54,200,000
Georgian Mall Second Mortgage Financing $24,500,000

Total $724,441,000

(i) ABL and FILO Credit Facilities

132.  Until December of 2024, Hudson’s Bay was the Canadian and lead borrower, under that
certain amended and restated credit agreement, by and among, inter alios, certain Canadian and
U.S. entities affiliated with Hudson’s Bay, as borrower and guarantors (as applicable), certain
Luxembourg subsidiaries of Hudson’s Bay, Bank of America, N.A. (including acting through its
branches and affiliates), as administrative agent and collateral agent (the “ABL Agent”), and each
lender from time to time party thereto, as lenders (the “ABL Lenders”) dated as of October 11,
2019 (which was subsequently amended or supplemented on several occasions, as so amended

or supplemented prior to December 23, 2024, the “Original ABL Credit Agreement”).

133. The Original ABL Credit Agreement provided a revolving credit facility with availability of
up to a maximum principal amount of US$1,750,000,000, allocated approximately 31% and 69%
between Canada and the U.S., respectively, the proceeds of which were used for, among other
things, funding operations, acquisition of working capital assets in the ordinary course of business,
and general corporate purposes of the respective Canadian and U.S. businesses. The Original
ABL Credit Agreement also included a US$150,000,000 FILO term loan component.

134. The Neiman Marcus Transaction provided the opportunity to insulate Hudson’s Bay’s
Canadian business from new liabilities incurred by the U.S. business in connection with the
Neiman Marcus Transaction. On December 23, 2024, Hudson’'s Bay entered into a second
amended and restated credit agreement, by and among, inter alios, Hudson’s Bay, as borrower,
the guarantors party thereto, as guarantors (collectively, the “Loan Parties”), the ABL Agent, as

administrative agent and collateral agent, Restore, as FILO agent (in such capacity, the “FILO



122

-38 -

Agent”), and the ABL Lenders (as further amended to the date hereof, the “Amended ABL Credit

Agreement”). As part of that amendment and restatement, the U.S. borrowers and guarantors

were released from their obligations under the Original ABL Credit Agreement in exchange for

significant repayment of principal and the guarantees and security interests granted in connection

with the Original ABL Credit Agreement were terminated and/or released, such that these U.S.

entities were no longer parties to the Original ABL Credit Agreement and those U.S. entities

entered into their own stand-alone credit facilities.

135. Under the Amended ABL Credit Agreement, the commitments were adjusted to the size

and needs of the Company’s operations to provide for:

(@)

(b)

a revolving credit facility with availability up to a maximum principal amount of
$240,374,500, with availments in CAD and USD, provided by certain of the ABL
Lenders, subject to the Borrowing Base (as defined in the Amended ABL Credit

Agreement) of the Loan Parties (the “Revolving Credit Facility”); and

a term loan credit facility of up to a maximum principal amount of $151,347,000
(the “FILO Credit Facility”).

136. Hudson’s Bay’s obligations under the Amended ABL Credit Agreement are guaranteed by

each of the Guarantors pursuant to:

(@)

a guarantee dated as of February 5, 2016, executed by, infer alios, Hudson’s Bay,
in favour of the ABL Agent and the ABL Lenders;

a joinder to guarantee dated as of March 4, 2020, executed by Hudson’s Bay
Parent 1, in favour of the ABL Agent and the ABL Lenders;

a joinder to guarantee dated as of October 29, 2021, executed by The Bay
Holdings and The Bay LP, in favour of the ABL Agent and the ABL Lenders;

a joinder to guarantee dated as of November 24, 2021, executed by Hudson’s Bay
Holdings 1 and Hudson’s Bay Holdings 2, in favour of the ABL Agent and the ABL

Lenders; and

an acknowledgement and joinder agreement dated as of December 23, 2024,

executed by the Loan Parties, in favour of the ABL Agent and the ABL Lenders
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(the “ABL Acknowledgement and Joinder”’, and collectively, the “ABL

Guarantees”).

137. The Loan Parties’ obligations under the Amended ABL Credit Agreement are secured by,

among other things:

(@)

(e)

an amended and restated general security agreement dated as of February 12,
2024, and the ABL Acknowledgement and Joinder, executed by the Loan Parties.
Pursuant to these agreements, the Loan Parties granted the ABL Agent security

interests in substantially all their present and after-acquired personal property;

a deed of hypothec dated as of February 9, 2024, executed by Hudson’s Bay in
favour of the ABL Agent. Pursuant to this agreement, Hudson’s Bay hypothecated
all its present and future movable property to and in favour of the ABL Agent, as

hypothecary representative for the ABL Lenders;

a grant of security interest in intellectual property dated as of February 12, 2024,
executed by Hudson’s Bay and The Bay LP in favour of the ABL Agent and the
ABL Lenders, pursuant to which Hudson’s Bay and The Bay LP granted the ABL
Agent with security interests in substantially all their copyrights, trademarks, and

other intellectual property;

pledge agreements executed by Hudson’s Bay, Hudson’s Bay Holdings GP Inc.
and Hudson’s Bay Holdings LP, pursuant to which these parties pledged their
equity interests in Hudson’s Bay Holdings LP, RioCan-Hudson’s Bay GP, RioCan-
Hudson’s Bay JV, and Neo Financial Technologies Inc., in favour of the ABL Agent
and the ABL Lenders; and

leasehold mortgages (equitable and registered) in respect of certain of the

properties leased by the Loan Parties (collectively, the “ABL Security”).

138. Interest on the Revolving Credit Facility accrues at different rates depending on the

Borrowing Base and credit availability under the Revolving Credit Facility. However, as of the date

of this affidavit, no amounts have been drawn under the Revolving Credit Facility due to the

insufficient Borrowing Base of the Loan Parties.
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139. Interest on the FILO Credit Facility is payable monthly and accrues at the Canadian
overnight repo rate average (“CORRA”) plus 9.75% per annum. In the event of non-payment of
principal, there is no grace period. However, in the event of a non-payment of interest, the Loan
Parties have a grace period of five days before such non-payment constitutes an event of default
under the FILO Credit Facility.

140. The Amended ABL Credit Agreement contains customary events of default, including
among other things, if any of the Loan Parties are in default under the Pathlight Credit Agreement

or the Cadillac Credit Agreement (each as defined below).

141. On February 28, 2025, the parties entered into a first amendment to the ABL Credit
Agreement (the “First Amendment to the Amended ABL Credit Agreement”), pursuant to
which the parties agreed to reduce the sum of the revolving commitments of all the revolving
lenders from $240,374,500 to $200,000,000.

142. The maturity date under the Amended ABL Credit Agreement occurs on the earlier of: (a)
December 23, 2029; (b) the date that certain commitments in connection with a revolving credit
facility available to certain U.S. affiliates of Hudson’s Bay is terminated; or (c) the date that is (i)
30 days prior to the final stated maturity of the Pathlight Credit Facility; (ii) 91 days prior to the
final stated maturity of the Cadillac Credit Facility; or (iii) 91 days prior to the final stated maturity

of other Material Indebtedness (as defined in the Amended ABL Credit Agreement).

143. On March 3, 2025, the parties entered into a second amendment to the Amended ABL
Credit Agreement pursuant to which the required FILO Term Lenders waived conditions
precedent to the advance of a $7,000,000 Delayed Draw FILO Term Loan and which required the
proceeds of such advance to be applied to specified payments as set forth therein. As of the date
of this affidavit, the outstanding amount under the FILO Credit Facility is approximately
$136,847,000 and the outstanding amount of the Revolving Credit Facility and related bank
products is approximately $22,398,622.

(i) Pathlight Credit Facility

144. Until December 2024, Hudson’'s Bay was the Canadian and lead borrower, under that
certain term loan credit agreement, by and among, inter alios, certain Canadian and U.S. entities
affiliated with Hudson’s Bay, as borrower and guarantors (as applicable), Pathlight Capital LP, by
its general partner, Pathlight GP LLC, as agent (the “Pathlight Agent”), and each lender from
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time to time party thereto, as lenders (the “Pathlight Lenders”), dated as of November 25, 2020,
which was subsequently amended to provide for additional term loans (as amended or

supplemented prior to December 23, 2024, the “Original Pathlight Credit Agreement”).

145. Under the Original Pathlight Agreement, a US$150,000,000 loan was advanced to
Hudson’s Bay in an effort to enhance liquidity during an uncertain time resulting from the
continued pressure of the COVID-19 pandemic. Through subsequent amendments, repayments
and extensions of credit, Hudson’s Bay was provided with access to additional term loans which
were drawn in the principal amount of approximately $565,438,525 as of December 23, 2024, the
proceeds of which were used for, among other things, funding operations, acquisition of working
capital assets in the ordinary course of business, funding growth investments in Hudson'’s Bay’s

e-commerce business, and general corporate purposes.

146. Concurrently with the closing of the Neiman Marcus Transaction, on December 23, 2024,
Hudson’s Bay, as borrower, entered into an amended and restated credit agreement, by and
among, inter alios, the Guarantors, as guarantors, the Pathlight Agent, as agent, and the Pathlight
Lenders (as further amended to the date hereof, the “Pathlight Credit Agreement”). As part of
that amendment and restatement, the U.S. borrowers and guarantors were released from their
obligations under the Original Pathlight Credit Agreement in exchange for a significant portion of
the outstanding principal amount being repaid, and the guarantees and security interests granted
in connection with the Original Pathlight Credit Agreement were terminated and/or released, such

that these U.S. entities were no longer parties to the Original Pathlight Credit Agreement.

147. Pursuant to the Pathlight Credit Agreement, a substantial portion of the principal amount
was repaid and certain additional lenders provided advances of term loans such that the
outstanding principal amount on closing was reduced to US$65,569,092 (the “Pathlight Credit
Facility”).

148. As referenced above:

(a) the Guarantors also guaranteed the Loan Parties’ obligations under the Pathlight
Credit Agreement through various documents executed by the Loan Parties which

are largely similar to the ABL Guarantees; and
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(b) the Pathlight Agent and the Pathlight Lenders hold security over substantially the
same assets included in the ABL Security, through various documents executed

by the Loan Parties which are largely similar to the ABL Security.

149. Interest on the Pathlight Credit Facility is payable monthly and accrues at the secured
overnight financing rate plus 8.5% per annum. In the event of non-payment of principal, there is
no grace period. However, in the event of non-payment of interest, the Loan Parties have a grace
period of five days before such non-payment constitutes an event of default under the Pathlight
Credit Facility.

150. The Pathlight Credit Agreement contains customary events of default, including among
other things, if any of the Loan Parties are in default under the Amended ABL Credit Agreement

or the Cadillac Credit Agreement.

151. On February 28, 2025, the parties entered into the first amendment to the Pathlight Credit

Agreement, pursuant to which the following milestones were provided:

(a) no later than March 7, 2025 (or such later date as agreed to by the Pathlight Agent),
Hudson’s Bay shall open a segregated deposit account with the ABL Agent which
account shall be in the sole dominion and control of the ABL Agent pursuant to a

control agreement in form and substance satisfactory to the Pathlight Agent;

(b) no later than March 10, 2025 (or such later date as agreed to by the Pathlight
Agent) Hudson’s Bay shall enter into a shared services agreement in form and

substance reasonably satisfactory to the Pathlight Agent; and

(c) promptly following the date thereof, Hudson’s Bay, the ABL Agent and the Pathlight
Agent shall agree on a structure to implement cash dominion or an alternative
structure reasonably satisfactory to the Pathlight Agent at a time when no amounts
under the ABL Credit Facility are outstanding or are permitted to be borrowed by

Hudson’s Bay.

152. The Pathlight Credit Facility matures on May 1, 2025. As of the date of this affidavit, the
outstanding amount under the Pathlight Credit Facility is approximately US$65,569,092.
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(iii)  Cadillac Credit Facility

153. Given the macroeconomic environment and challenges faced by Hudson’'s Bay, it

approached several institutions, landlords, and other lenders to seek incremental liquidity.

154. The only party willing to provide incremental liquidity at that time was an affiliate of Cadillac
Fairview. On June 26, 2023, Hudson’s Bay, as Canadian Borrower, entered into an unsecured
term loan agreement, by and among, certain Canadian and U.S. entities affiliated with Hudson’s
Bay, as guarantors, and 2171948 Ontario Inc., as lender (the “Cadillac Lender”) (as amended or

supplemented prior to December 23, 2024, the “Original Cadillac Credit Agreement”).

155. Hudson’s Bay was provided with a term loan credit facility in the maximum amount of
$200,000,000 under the Original Cadillac Credit Agreement, the proceeds of which were to be
used for, among other things, funding Canadian operations or any purpose other than repayment

of the amounts due under the Original ABL Credit Agreement.

156. Concurrently with the closing of the Neiman Marcus Transaction, on December 23, 2024,
Hudson’s Bay, as borrower, entered into an amended and restated term loan credit agreement,
by and among, the Guarantors, as guarantors, and the Cadillac Lender, as lender (the “Cadillac
Credit Agreement”). As part of that amendment and restatement, the U.S. guarantors were
released from their obligations under the Original Cadillac Credit Agreement in exchange for, inter
alia, a principal repayment and the termination and/or release of guarantees in connection with
the Original Cadillac Credit Agreement, such that these U.S. entities were no longer parties to the

Original Cadillac Credit Agreement.

157. In connection with entering into the Cadillac Credit Agreement, a portion of the term loan
was repaid such that the term loan outstanding was reduced to $176,000,000 (the “Cadillac
Credit Facility”, and together with the Revolving Credit Facility, the FILO Credit Facility, and the
Pathlight Credit Facility, the “Credit Facilities”).

158. As referenced above:

(@) the Guarantors also guaranteed the Loan Parties’ obligations under the Cadillac
Credit Agreement through various documents executed by the Loan Parties which

are largely similar to the ABL Guarantees; and
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(b) In connection with the Cadillac Credit Agreement, the Cadillac Lender was granted
security over largely the same assets included in the ABL Security to secure the
Loan Parties’ obligations under the Cadillac Credit Agreement, through various
documents executed by the Loan Parties which are largely similar to the ABL
Security, except that certain pledges with respect to the equity interests of RioCan-
Hudson’s Bay GP and RioCan-Hudson’s Bay Limited Partnership have not yet

been delivered to the Cadillac Lender.

159. Interest on the Cadillac Credit Facility is payable monthly and accrues at a rate of 10.0%
per annum. In the event of non-payment of principal, there is no grace period. However, in the
event of non-payment of interest, the Loan Parties have a grace period of five days before such

non-payment constitutes an event of default under the Cadillac Credit Facility.

160. In addition to other customary events of default, the failure by Hudson’s Bay to pay rent at
any of its leased retail stores for five business days constitutes an event of default under the

Cadillac Credit Agreement.

161. The Cadillac Credit Facility matures on the earlier of: (a) December 31, 2026; or (b) 91
days after the Pathlight Credit Facility matures provided that such date shall be no earlier than
June 26, 2026. As of the date of this affidavit, the outstanding principal amount under the Cadillac
Credit Facility is approximately $176,000,000.

(iv)  Intercreditor Agreements

162. The relative priorities between the ABL Credit Facility, the FILO Credit Facility, the
Pathlight Credit Facility, and the Cadillac Credit Facility are governed by two intercreditor
agreements: (a) a second amended and restated intercreditor agreement dated as of December
23, 2024, between the ABL Agent and the Pathlight Agent (the “ABL/Pathlight Intercreditor
Agreement”); and (b) a first lien/second lien intercreditor agreement dated as of December 23,
2024, between the ABL Agent, the Pathlight Agent, and the Cadillac Lender (the “Senior/Junior
Intercreditor Agreement”). Copies of the ABL/Pathlight Intercreditor Agreement and the

Senior/Junior Intercreditor Agreement are attached hereto as Exhibits “C” and “D”.
163. Pursuant to the ABL/Pathlight Intercreditor Agreement, among other things:

(a) the ABL Agent has priority over the Pathlight Agent as to all assets of the Loan

Parties, including without limitation, all accounts, goods, inventory, equipment,
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fixtures, after-acquired property, investment property, equity interest, chattel
paper, commercial tort claims, intangibles, letter of credit rights (the “ABL Priority
Collateral”), other than with respect to certain leasehold interests in real property
and the fixtures, accounts, and proceeds related thereto (the “Pathlight Priority
Collateral”), until all obligations (except “Excess ABL Obligations” as defined in
the ABL/Pathlight Intercreditor Agreement) under the Amended ABL Credit

Agreement have been repaid; and

(b) the Pathlight Agent has priority over the ABL Agent as to the Pathlight Priority
Collateral until all obligations (except “Excess Term Loan Obligations” as defined
in the ABL/Pathlight Intercreditor Agreement) under the Pathlight Credit

Agreement have been repaid.

164. The application of proceeds to the ABL Priority Collateral is as follows: (a) costs/expenses
of the ABL Agent in connection with the exercise of its remedies as secured creditor; (b) payment
of obligations under the Amended ABL Credit Agreement (except Excess ABL Obligations); (c)
payment of obligations under the Pathlight Credit Agreement (except Excess Term Loan
Obligations); (d) payment of Excess ABL Obligations; and then (e) payment of Excess Term Loan

Obligations.

165. The application of proceeds on the Pathlight Priority Collateral is as follows: (a)
costs/expenses of the Pathlight Agent in connection with exercise of its remedies as secured
creditor; (b) payment of obligations under the Pathlight Credit Agreement (except Excess Term
Loan Obligations); (c) payment of obligations under the Amended ABL Credit Agreement (except
Excess ABL Obligations); (d) payment of Excess Term Loan Obligations; and then (e) payment

of Excess ABL Obligations.

166. Pursuant to the Senior/Junior Intercreditor Agreement, the Cadillac Lender subordinated
its right to receive payment and priority as to its security over the assets constituting ABL Priority
Collateral and Pathlight Priority Collateral, such that the Cadillac Lender will only be entitled to
any proceeds from same after all obligations under the Amended ABL Credit Agreement and the

Pathlight Credit Agreement have been satisfied in full.

167. Additionally, the Cadillac Lender agreed that it would not exercise any remedies as a
secured creditor or accept any proceeds with respect to the ABL Priority Collateral or the Pathlight

Priority Collateral without the written consent of the ABL Agent and the Pathlight Agent.
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V. THE HUDSON’S BAY GROUP’S FINANCIAL DIFFICULTIES

168. In the past decade, the rapidly evolving retail landscape posed significant challenges to
department stores in North America. Brick-and-mortar stores struggled to compete with e-
commerce players, resulting in a shift of sales to on-line commerce and a decline in traffic at
stores. Hudson’s Bay was impacted by these macrotrends, which negatively affected its financial

and operating results, as well as its real estate assets.

169. As a result of these operational and financial challenges, on March 3, 2020, a group of
Hudson’s Bay’s existing shareholders completed the privatization of Hudson’s Bay. The
privatization of Hudson’s Bay was intended to, among other things, permit Hudson’s Bay to
reposition its operations without public market pressures and costs and focus on long-term growth

strategies, including strategies centered on its real estate assets.

170. However, uncontrollable macroeconomic events, and industry-wide pressures have

contributed to the deterioration of Hudson’s Bay Canada’s liquidity position since March 3, 2020.

171. Almostimmediately after Hudson’s Bay went private, between March 13, 2020, and March
22, 2020, all Canadian provinces declared a state of emergency and implemented lockdown
measures in response to COVID-19, which resulted in a significant decline in foot traffic at
Hudson’s Bay’s stores across Canada. Canadian retail, and particularly large-format department

stores, faced some of the strictest and most prolonged pandemic-related restrictions globally.

172.  While many international markets reopened, government-mandated store closures in
Canada persisted, with stores forced to remain closed for more days in 2021 than in 2020. The
lasting impact of pandemic-related closures in Canada continues to reshape consumer behavior,
most notably through the widespread adoption of remote work. This shift has placed additional
economic pressure on the brick-and-mortar retail sector, particularly affecting traditional
department stores like Hudson’s Bay. The company’s flagship downtown stores have been
disproportionately impacted, as they historically relied on office workers and commuters for a
significant portion of their revenue. At the same time, these locations represent some of Hudson’s
Bay’s highest-cost operations due to rent and other expenses, further exacerbating Hudson’s

Bay’s financial challenges.

173. As described in greater detail below, the Company invested approximately $130,000,000

into an aggressive e-commerce expansion strategy between 2021 and 2022 to mitigate the
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decline in foot traffic at its retail stores. However, despite the scale of these investments, the
strategy did not yield the anticipated financial returns. Revenue from digital channels failed to
offset the decline in brick-and-mortar sales, and debt levels increased without a proportional
improvement in profitability. Additionally, the focus on e-commerce led to underinvestment in
physical stores, which in turn weakened the in-store shopping experience and further impacted

the Company’s revenue.

174. By late 2022 and early 2023, the Company faced a new wave of economic and operational
setbacks. Nordstrom’s exit from the Canadian market resulted in an extended period of liquidation
sales, increasing pricing pressures across the retail sector. Meanwhile, inflation surged, driving
up supply chain costs, while interest rate hikes significantly increased the cost of borrowing. As a

result, consumer discretionary spending declined, leading to further reductions in retail revenue.

175. Additional financial challenges arose in 2024 when EDC declined to extend its vendor

insurance program for Canadian vendors, further restricting inventory flow.

176. Throughout the past few years, economic headwinds such as rising costs of living, higher
mortgage rates, and a weakening Canadian dollar have strained household budgets, leading to

subdued customer spending and broader economic challenges.

177. As a result of these challenges, many Canadian retailers have experienced financial
challenges and commenced insolvency proceedings, including Reitmans, Aldo, Aeropostale,
American Apparel, Mexx, Forever XXI, Target Canada, Sears Canada, Nordstrom Canada, Ted

Baker Canada, Bed Bath & Beyond Canada, and Comark, among others.

178. Most recently, the Trade War has created uncertainty in financial markets, making
refinancing more difficult and costly for businesses in Canada. While tariffs directly affect trade,
they also have far-reaching secondary effects, such as higher borrowing costs, increased cost of
goods, depressed real estate valuations, currency fluctuation, and lower consumer and lender

confidence.

179. Earlier this year, Hudson’s Bay had advanced discussion with potential lenders regarding
financing commitments. Until recently, the Company was confident it could refinance all or a
portion of its Credit Facilities and improve its liquidity position to continue to execute on its
business plan. However, the Trade War and the ensuing uncertainty in financial markets made it

extremely challenging for Hudson’s Bay to raise incremental financing and monetize its real estate
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assets. Accordingly, the potential lenders that Hudson’s Bay had advanced discussions with were
ultimately not willing to provide any financing to improve Hudson’s Bay’s liquidity position. As a
result, in spite of the Company’s best efforts, it could not avoid the liquidity crisis that it faces

today.

180. As a result of the circumstances described above, Hudson’s Bay is facing significant
challenges to its ability to make payments, including to its landlords, service providers, and
vendors. The Company has had to defer certain payments for many months. Most recently, it has
been unable to pay certain critical trade creditors in the ordinary course of business, and will be
unable, within the next several days, to meet its employee payroll obligations. Without the benefit
of Court protection, failure by Hudson’s Bay to pay rent at its stores will result in a rapidly
escalating chain of events, leading to lease defaults, head lease defaults, direct defaults on real
estate financing incurred by members of Hudson’s Bay Canada and other financing, as well as

cross-defaults with other real estate financing and on its Credit Facilities.
VL HUDSON’S BAY CANADA’S RESPONSE TO FINANCIAL DIFFICULTIES

181. The Company has made several attempts to address its financial and operational

challenges since the COVID-19 pandemic.

182. In 2020, in an effort to increase the flow of goods and inventory to Hudson’s Bay’s stores,
the Company secured a vendor insurance program provided by EDC, which covered inventory

receipts from Canadian vendors.

183. Between 2021 and 2022, the Company pursued an aggressive e-commerce expansion
strategy and invested approximately $130,000,000 into e-commerce infrastructure, logistics, and
marketing. The Company believed that digital transformation would mitigate the decline in foot

traffic and position its business for future growth.

184. The capital was deployed to expand digital capabilities, enhance fulfilment centers, and
optimize the customer experience. Additional investments were made in marketing and
technology platforms to drive online sales. Over 500 corporate employees were hired to support

the expansion.

185. In 2023 and 2024, the Company implemented a series of cost-cutting measures and

liquidity-enhancing initiatives in an effort to stabilize its financial position. These efforts included:
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(a) cost reduction initiatives, including workforce reductions and marketing budget
cuts, resulting in an overall reduction in selling, general, and administrative
expenses by more than $100,000,000;

(b) after approaching several institutional clients, lenders, and landlords, securing
$200,000,000 in financing in June of 2023 from an affiliate of Cadillac Fairview and
a subsidiary of the Ontario Teachers' Pension Plan to support Canadian retail

operations;

(c) lease monetization efforts, wherein the Company sold valuable leasehold rights

and reinvested the proceeds into its retail operations;

(d) engaging Gordon Brothers to facilitate vendor financing programs, ensuring

continued inventory movement; and

(e) appointing a new CEO of Hudson’s Bay to lead the Company’s turnaround
restructuring efforts. Gross margins improved as a result of changes to the
merchandise assortment and promotional activity, but sales declined by more than

30% year-over-year.

186. Additional cost savings measures were taken to mitigate the decline in sales, including

reductions to Hudson’s Bay’s staff in stores and its corporate office.

187. As detailed above, the credit facilities provided to the combined Canadian and U.S.
businesses were under single credit facilities, and as a result of the Neiman Marcus Transaction,
Hudson’s Bay’s Canadian business and real estate assets became separately financed with their
own standalone credit facilities that the U.S. business is not part of given the U.S. business has
its own standalone credit facility. The outstanding amount under the revolving credit exposure of
the Canadian business was reduced to $0 and the outstanding amount owed under the FILO
Credit Facility was reduced to the principal amount of $130,000,000. Similarly, the outstanding
amounts owed under the Pathlight Credit Facility was substantially reduced to approximately
$86,000,000, reducing the debt burden on Hudson’s Bay’s Canadian operations, which allowed

it to focus on liquidity preservation, financial sustainability, and improved operations domestically.

188. As set out above, earlier this year, Hudson’s Bay had advanced discussions with potential
lenders regarding financing commitments. Until recently, the Company was confident it could

refinance all or a portion of its Credit Facilities and improve its liquidity position to continue to
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execute on its business plan. However, the Trade War and the ensuing uncertainty in financial
markets made it extremely challenging for Hudson’s Bay to raise incremental financing and
monetize its real estate assets. Accordingly, the potential lenders that Hudson’s Bay had
advanced discussions with were ultimately not willing to provide any financing to improve
Hudson’s Bay’s liquidity position. As a result, in spite of the Company’s best efforts, it could not

avoid the liquidity crisis that it faces today
VI. URGENT NEED FOR RELIEF

189. Hudson’s Bay Canada is facing an imminent liquidity crisis. Hudson’s Bay is unable to
fund its obligations generally as they come due. Hudson’s Bay has not paid rent at several of its

leased stores and several of its trade creditors have not been paid.

190. As set out above, Hudson’s Bay'’s failure to pay rent at its stores will imminently set off a
rapidly escalating chain of events that leads to defaults under the leases where Hudson’s Bay

failed to pay rent and cross-defaults on its secured obligations.

191. As set out in the cash flow projection (the “Cash Flow Forecast”) that was prepared by
Hudson’s Bay and reviewed by the Proposed Monitor, a copy of which is attached to the pre-filing
report of the Proposed Monitor, the Companies critically need immediate financing to continue

operating in the ordinary course and to fund these CCAA Proceedings.
VIIl. RELIEF SOUGHT
A. Stay of Proceedings

192. As set out above, without the requested Stay and approval of the DIP Agreement, the
Companies will be unable to meet their liabilities as they become due and be in default of their

secured obligations.

193. The Applicants urgently require the Stay to protect the value of their businesses which will

allow them to:
(a) obtain the funding necessary to continue operations;
(b) obtain the breathing space required to implement a restructuring, including:

i. conducting an orderly wind-down with respect to certain stores;
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ii. marketing certain of their leases; and
iii. restructuring their operations around a core group of stores.

194. Hudson’s Bay is concerned that certain of their landlords will exercise self-help remedies
as a result of the missed or delayed payments, including locking out Hudson’s Bay from its retail
stores. On March 7, 2025, a landlord unlawfully locked Hudson’s Bay out of a retail store located
in Sydney, Nova Scotia, and a team of bailiffs attempted to seize merchandise from a retail store
in Sherway Gardens, Ontario. Hudson’s Bay is also concerned that cross-defaults under its credit
agreements and the Credit Facilities will similarly result in those lenders attempting to exercise
self-help remedies. It would be detrimental to Hudson’s Bay Canada and their stakeholders if

proceedings were commenced, or rights or remedies were executed against Hudson’s Bay.

195. As set out in the Cash Flow Projection, with the funds to be advanced under the DIP
Agreement, the Applicant expects to have sufficient cash to fund its projected operating costs

during these CCAA Proceedings.

196. The Applicants therefore request the Stay for the initial period of ten days and, if granted
by this Court, the Applicants will subsequently request an additional extension of the Stay Period,
at the motion where the Applicants will seek, among other things, an amended and restated Initial
Order (the “Comeback Motion”).

B. Extension of Stay to Non-Applicant Stay Parties

197. The Applicants are also requesting to extend the Stay in favour of, and an extension of
the protections and authorizations of the Initial Order to the Non-Applicant Stay Parties. As set
out above, the Non-Applicant Stay Parties are closely intertwined with the operations of the
Applicants, including, among others: (a) being Hudson’s Bay’s primary real estate subsidiaries
and an integral part of Hudson’s Bay’s real estate business; and (b) being an integral part of the
PropCo-OpCo Structure in which certain Non-Applicant Stay Parties, among other things: (i) lease
retail space from third-party property owners and sublease the same premises to Hudson’s Bay;
(i) leases retail space to Hudson’s Bay; and (c) holds title to real estate assets for the benefit of

Hudson’s Bay (through its subsidiaries).

198. The business and operations of the Non-Applicant Stay Parties is therefore significantly
intertwined with those of the Applicants, and any proceedings commenced against the Non-

Applicant Stay Parties would consume the Applicants’ limited resources.
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199. Further, extending the Stay to the Non-Applicant Stay Parties will mitigate against the risk
of uncoordinated realization and enforcement attempts in different jurisdictions, all of which would

be counterproductive to the maximization and protection of value for the Applicants' stakeholders.

200. The Stay will provide Hudson’s Bay Canada with the necessary breathing space required

to implement its restructuring, for the benefit of their stakeholders.
C. DIP Facility and DIP Charge®

201. As set out above, the Companies critically need interim financing, including prior to the
Comeback Motion. On or about February 25, 2025, the Company, together with its financial
advisor, Reflect Advisors, LLC (“Reflect”), and in consultation with the Proposed Monitor, began
reaching out to potential lenders to solicit their interest in providing debtor-in-possession (“DIP”)

financing to the Company for the duration of the CCAA Proceedings.

202. The Company, Reflect, and the Proposed Monitor reached out to parties who they
believed may be interested in providing DIP financing. In addition, Reflect commenced

discussions with certain of the Company’s secured lenders to solicit their interest.

203. Intotal, 12 potential lenders were solicited to provide DIP financing to the Company. The
Company received two proposals for DIP financing in amounts that would be sufficient to allow
the Company to implement its restructuring strategy, including one from certain of its pre-filing
secured creditors. The parties were unable to finalize the negotiations and terms of either of those

proposals in time to present them for approval at the Initial Hearing.

204. Shortly before the scheduled time of the Initial Hearing, the DIP Lender (who is a pre-filing
secured creditor of the Applicants) proposed an interim DIP financing to allow the Company to
operate until the Comeback Hearing. The Company and its advisors negotiated the terms of the
proposed interim financing and Hudson’s Bay, as borrower, and the Guarantors, as guarantors,
will enter into the form of the DIP Agreement with the DIP Lender in substantially the same form
as the DIP Agreement attached hereto as Exhibit “E”, subject to Court approval. Once entered
into, the Applicants will provide the Court with a redline comparison of the final executed DIP

Agreement compared against the form of the DIP Agreement at Exhibit “E”.

2 Capitalized terms used in this section and not otherwise defined have the meanings given to them in the DIP
Agreement.
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205. The Company intends to continue negotiations of the other two DIP financing offers

following the Initial Hearing and intends to bring a motion for Court approval at the Comeback

Hearing of an agreement for DIP financing in an amount that would allow the Company to

implement its restructuring strategy.

206. The DIP Facility is subject to customary covenants, conditions precedent, and

representations and warranties made by the Loan Parties to the DIP Lender. The summary of

some of the terms of the DIP Agreement is as follows:

DIP LENDERS

AMOUNT

$16,000,000.

The Facility Amount may be increased on
agreement of the DIP Agent, DIP Lender,
and Loan Parties with the approval of the
Monitor and the Court at the Comeback
Hearing.

BORROWING TERMS

e Prior to the Comeback Hearing, the DIP
Facility shall be made available to the
Borrower by way advances (each an,
“Advance”) from the DIP Lender to an
account designated by the Borrower,
which Advances shall not exceed the
principal aggregate amount of $16 million
or such higher or lower amount as may be
authorized by the Initial Order on the Filing
Date and agreed to by the DIP Agent.

MATURITY DATE

The earlier of:

¢ the occurrence of any Event of Default
which is continuing and has not been
cured;

¢ the completion of a Permitted
Restructuring Transaction;

o the effective date of any Plan which is
proposed and filed with the Court in the
CCAA Proceedings; and

o the Outside Date of June 30, 2025.

CCAA MILESTONES

o Court shall have issued DIP Approval
Order by March 7, 2025.
e Court shall have issued, by no later than
March 17, 2025, approving:
o borrowing up to the full amount of the
Facility Amount;
o the Liquidation Services Agreement
(to apply to not less than 25 stores at
any time (unless consented to by DIP
Agent or further Court order)); and
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o the Lease Solicitation Process.
By no later than March 24, 2025, an order
approving, the SISP.
If a Permitted Restructuring Transaction
(i.e., one that preserve the Excluded
Stores as a going concern) is entered into,
such transaction shall be subject to a
binding commitment or agreement (not
subject to a third party financing condition)
no later than six weeks after the Initial
Order.
If Permitted Restructuring is not so
consummated, Liquidation Services
Agreement will apply to the Excluded
Stores.
All milestones contemplated by the Lease
Solicitation Process and the SISP shall be
complied with by the Loan Parties in all
material respects

INTEREST RATE AND FEES

Term CORRA plus 11.5% per annum,
payable monthly in arrears in cash

Upon the occurrence and during the
continuation of an Event of Default, Term
CORRA plus 14.5% per annum payable on
demand in arrears in cash on all overdue
amounts

Exit Fee in aggregate amount of 3%, which
is fully earned upon execution, but shall
not be payable if the Advances made are
repaid from an Alternative Financing
Arrangement.

USE OF FUNDS

To pay reasonable and documented legal
and financial advisory fees and expenses
of the Loan Parties, the Monitor (and its
counsel), DIP Agent and Lender, Pre-Filing
Term Loan Agent.

From the Second Monitor Transfer, to cash
collateralize L/C, Bank Product and cash
management obligations (other than
Excess ABL Obligations) in amount
reasonably agreed by Pre-Filing ABL
Agent.

Interest, fees, other amounts owing to DIP
Agent

Interest on amounts owing in connection
with Pre-Filing ABL and Term Loan Credit
Agreements at the default rates and as
provided for in DIP Budget
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e Operating expenditures, including working
capital and general corporate funding
during CCAA proceedings.

The Loan Parties may not use the proceeds
of the DIP Facility to pay any obligations of
the Loan Parties and Non-Applicant Stay
Parties arising or relating to the period prior to
the Filing Date without the prior written
consent of the DIP Agent, unless such
amounts are identified in the DIP Budget.

The Loan Parties also may not pay any rent
payable to RioCan-HBC Limited Partnership,
HBC YSS 1 Limited Partnership, or HBC YSS
2 Limited Partnership under a Real Property
Lease, provided however that the Loan
Parties shall be permitted to pay any rent
payable by to RioCan-HBC Limited
Partnership, HBC YSS 1 Limited Partnership,
or HBC YSS 2 Limited Partnership as
applicable to its landlord under a head lease
that the property subject to such Real
Property Lease is subject to.

MANDATORY PREPAYMENTS

Subiject to the Priority Payables Reserve,
Liquidation Services Agreement and Priority
Waterfall, loans to be repaid from 100% of
net proceeds of asset sales outside the
ordinary course of business (net of payments
to holders of Permitted Priority Liens on the
assets subject to such disposition).

CONDITIONS PRECEDENT TO ALL
ADVANCES:

e The Loan Parties shall have executed and
delivered the Term Sheet, and a guarantee
provided by each of the Guarantors

e Priority over all Liens on the Collateral
other than the Permitted Priority Liens in
favour of DIP Lenders.

o With respect to Advances up to the full
amount of the DIP Facility, the Court shall
have issued (i) an amended DIP Approval
Order within 10 days of the CCAA filing
date, and (ii) an order approving the
Liquidation Services Agreement.

e The Shared Services Agreement shall be
continuing in full force and effect and all
services provided thereunder shall be
ongoing.

o No Default or Event of Default.




140
-56 -

REPRESENTATIONS AND WARRANTIES Customary

*Includes representation that no material
default has occurred or is continuing under
the Material Contracts, other than those
arising in connection with the CCAA
Proceedings.

COVENANTS: o Keep DIP Agent and counsel apprised of
any material developments in respect of
any Material Contract.

o The DIP Agent may request an Updated
DIP Budget up to once every two weeks,
and if such request is made, the Borrower
shall submit the Updated DIP Budget no
later than five (5) Business Days following
receipt of the request.

o Keep DIP Agent informed of offers
pursuant to the SISP.

e Maintain adequate insurance coverage in
coverage and scope acceptable to DIP
Agent.

o Consult with the DIP Agent with respect to
any proposed termination or disclaimer of
any Real Property Lease.

e Consent of DIP Agent required for
disclaimer, termination or materially
adverse amendment of any Material
Contract.

¢ No intercompany advances, distributions,
or other payments may be made, including
to Non-Loan Party Applicants, unless
provided for in DIP Budget or with the
consent of DIP Lender

EVENTS OF DEFAULT ¢ Any Milestone set forth on Schedule “F” of
the Term Sheet shall not be satisfied

o Except as stayed by the Initial Order or
consented to by the DIP Agent, a default
under, revocation or cancellation of, any
Material Contract.
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The DIP Lenders’ Charge is proposed to rank as follows with respect to the assets,

Priority ABL Priority Collateral Pathlight Priority Other Collateral (as
Ranking Collateral defined in the DIP
Agreement)
1st Administration Charge (to | Administration Charge (to | Administration Charge (to
the maximum amount of the maximum amount of the maximum amount of
$2,800,000). $2,800,000).
$2,800,000).
2nd KERP Charge Obligations | KERP Charge Obligations | KERP Charge Obligations
3rd All amounts owing under All amounts owing under Directors’ Charge (to the
the Revolving Credit the Pathlight Credit maximum amount of
Facility and FILO Credit Facility (other than Excess | $13,500,000).
Facility (other than Excess | Term Loan Obligations).
ABL Obligations).
4th Directors’ Charge (to the All amounts owing under DIP Lenders’ Charge.
maximum amount of the Revolving Credit
$13,500,000). Facility and FILO Credit
Facility (other than Excess
ABL Obligations).
5t DIP Lenders’ Charge. Directors’ Charge (to the Directors’ Charge (to the
maximum amount of maximum amount of
$13,500,000 $13,500,000).
6t Directors’ Charge (to the DIP Lenders’ Charge.
maximum amount of
$13,500,000).
7t Term Loan Obligations Directors’ Charge (to the
(other than Excess Term maximum amount of
Loan Obligations). $13,500,000).
208. At the Comeback Motion, the Companies intends to seek approval of additional DIP
financing.
209. The Proposed Monitor has advised that it is supportive of the approval of the DIP

Agreement and DIP Lenders’ Charge.
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210. Accordingly, | believe that it is appropriate in the circumstances for this Court to approve
the DIP Agreement and the DIP Lenders’ Charge.

D. Staying and Suspending Post-Filing Amounts from Hudson’s Bay to RioCan-
Hudson’s Bay JV, YSS 1, or YSS 2, as applicable, under the PropCo-OpCo Structure

211. The Applicants are seeking to stay the payment of rent from Hudson’s Bay to RioCan-
Hudson’s Bay JV, YSS 1, or YSS 2, as applicable.

212.  As referenced above, Hudson’s Bay implemented the PropCo-OpCo Structure in which:
(a) RioCan-Hudson’s Bay JV, YSS 1, and YSS 2, as applicable, acquired the tenant’s head
leasehold interests in the JV Head Leases from Hudson’s Bay, and Hudson’s Bay entered into
subleases with RioCan-Hudson’s Bay JV; and (b) RioCan-Hudson’s Bay JV acquired freehold
interests in seven other properties from Hudson’s Bay, and Hudson’s Bay entered into leases with
RioCan-Hudson’s Bay JV.

213. Under the five JV Head Leases that are part of the Opco-PropCo Structure, the monthly
rents payable by RioCan-Hudson’s Bay JV, YSS 1, or YSS 2, as applicable, to the third-party
landlords under the JV Head Leases are below current market rents and the monthly rents
payable by Hudson’s Bay Company under the subleases for the same leased premises. The
monthly rents paid to the landlords and the longer terms under the JV Head Leases reflect the
leasing market at the time that the JV Head Leases were entered into. The higher rents under the
2015 Hudson’s Bay retail store subleases payable by Hudson’s Bay to RioCan-Hudson’s Bay JV,
YSS 1, and YSS 2, reflect the market rates for the Hudson’s Bay store subleases in 2015.

214. RioCan-Hudson’s Bay JV, YSS 1, and YSS 2 uses the rents paid by Hudson’s Bay under
its retail store subleases to fund monthly rents to the head landlords under the JV Head Leases,
administrative expenses, and to make debt service payments to its lenders on property specific
mortgages. RioCan-Hudson’s Bay JV, YSS 1, and YSS 2, typically distributes the remaining rents
received each month (net of the rents paid under the JV Head Leases rents and debt service
payments due to its lenders) to its limited partners, Hudson’s Bay Holdings LP and RioCan, as an
equity distribution on a monthly basis (as RioCan-Hudson’s Bay JV owns all (but one) of the
limited partnership units in each of YSS 1 and YSS).

215. The effect of such relief will be to preserve the status quo by staying the payment of pre-
filing secured debt and equity distributions while continuing to pay the rent payable under the JV

Head Leases while Hudson’s Bay continues to occupy and use the leased premises.



143
-59-

216. As set out above, Hudson’s Bay Canada is facing a liquidity crisis. The Cash Flow
Forecast does not contemplate Hudson’s Bay paying the full amount of rent to RioCan-Hudson’s
Bay JV under the subleases or Hudson’s Bay paying rent under the leases with RioCan-Hudson’s
Bay JV.

217. The Proposed Monitor has advised that it is supportive of Hudson’s Bay paying rent
directly to the landlords under the JV Head Leases and not otherwise making any payments to
RioCan-Hudson’s Bay JV, YSS 1, and YSS 2.

E. Continued Access to Cash Management System

218. Hudson’s Bay’s and The Bay LP’s continued and uninterrupted access to the Cash
Management System and the bank accounts associated thereunder are critical to the Companies’
ongoing business. If their access to the Bank Accounts is blocked or restricted, the Companies

will not be able to operate in the normal course.

219. The Applicants therefore request that Hudson’s Bay and The Bay LP be granted continued
access with full authority to manage their bank accounts associated with the Cash Management
System, and that neither RBC nor TD will restrict their rights in any way in respect of the Bank

Accounts associated with the Cash Management System.
F. Appointment of A&M as Monitor

220. A&M has consented to act as the Monitor of the Applicant, subject to Court approval. A&M
has retained Bennett Jones LLP (“Bennett Jones”) as its counsel. A copy of A&M’s consent to

act is attached hereto as Exhibit “F”.

221. | am advised by the Applicants’ legal counsel that A&M is a trustee within the meaning of
section 2 of the Bankruptcy and Insolvency Act, R.S.C., 1985, c. B-3 (as amended) and is not
subject to any of the restrictions on who may be appointed as monitor set out in section 11.7(2)
of the CCAA.

222. lunderstand that A&M has extensive experience in matters of this nature and is therefore

well suited to this mandate.

223. A&M has provided no accounting or auditing advice to the Applicants. Fees payable to

A&M pursuant to its engagement letter are based on hours worked multiplied by normal hourly
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rates. A&M is not entitled to any success-based or other contingency-based fee with respect to

any of the services provided.

224. | am advised by Greg Karpel of A&M that the Proposed Monitor is supportive of the relief
sought by the Applicants in the Initial Order, as described in this affidavit. Mr. Karpel has also
advised me that the Proposed Monitor will be filing a pre-filing report of the Proposed Monitor in

respect of such relief.
G. Administration Charge

225. The Applicants seek the Administration Charge on the Property in the maximum amount
of $2,800,000 to secure the fees and disbursements incurred in connection with services rendered

to the Applicants, both before and after the commencement of the CCAA Proceedings by:
(a) the Monitor and its counsel, Bennett Jones;
(b) Stikeman Elliott LLP, the Applicants’ counsel; and

(c) after the Comeback Motion, Reflect, in its capacity as financial advisor to the

Companies.

226. The Administration Charge is proposed to rank in priority to all other security interests,
trusts, liens, charges, encumbrances, and claims of secured creditors, statutory or otherwise
(collectively, “Encumbrances”) in favour of any person with respect to the assets, properties, and
undertakings of the Applicants (the “Applicants’ Property”), other than a person who has not

received notice of the Application.

227. The Applicants require the expertise, knowledge, and continued participation of the
proposed beneficiaries of the Administration Charge during the CCAA Proceedings in order to
complete a successful restructuring. Each of the beneficiaries of the Administration Charge will

have distinct roles in the Applicants’ restructuring.

228. The Applicants have worked with the Proposed Monitor to estimate the proposed quantum
of the Administration Charge. | am advised that the Proposed Monitor believes that the
Administration Charge is reasonable and appropriate in the circumstances, given the services to

be provided by the beneficiaries of the Administration Charge, the complexities of the CCAA
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Proceedings, and the significant fees accrued by the beneficiaries of the Administration Charge

to date.
H. Directors’ Charge

229. To ensure the ongoing stability of Hudson’s Bay Canada’s business during the CCAA
Proceedings, Hudson’s Bay Canada require the active and committed involvement of the D&Os.
Certain of the D&Os have indicated, however, that due to the potential personal exposure
associated with certain of Hudson’s Bay Canada’s liabilities where D&0Os may be liable, they
cannot continue their service unless the Initial Order grants them certain protections commonly

granted to directors and officers of companies involved in CCAA proceedings.

230. The Companies maintain directors’ and officers’ liability insurance (the “D&O0O Insurance”)
for the D&Os. However, it is uncertain whether all claims for which the D&Os may be personally
liable will be covered by the D&O Insurance given the convoluted nature of the exclusions
provided for under the D&O Insurance and potential coverage positions that may be taken by the
insurer. It is also uncertain whether the amount of coverage provided by the D&O Insurance will
be sufficient to adequately protect the D&Os from liability and to incentivize the D&Os to continue

their service with the Companies.

231. Absent approval by this Court of the Directors’ Charge in the amounts set out above, |
have been advised that all of the Companies’ D&Os will resign, which would, in all likelihood,
render the CCAA Proceedings much more challenging, and possibly much more costly, and also
likely destroy potential value of the business to the detriment of the Companies’ creditors and

other stakeholders.

232.  Accordingly, the Applicants seek a charge on the Property in the amount of $26,300,00 to
secure payment under the indemnity granted by the Initial Order in favour of the D&Os. At the
Comeback Motion, the Applicants will seek to increase the quantum of the Directors’ Charge to
$49,200,000. The Directors’ Charge is proposed to rank immediately after the Administration
Charge and ahead of all other Encumbrances with respect to the Applicants’ Property. It is
intended that the Directors’ Charge will only apply in circumstances where the D&O Insurance is

insufficient or ineffective.

233. The Proposed Monitor has advised that it is supportive of the proposed Directors’ Charge

and quantum thereof.
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234.

adequate given, notably, the complexity of their business, and the corresponding potential

| believe that in these circumstances, the requested Directors’ Charge is reasonable and

exposure of the D&Os to personal liability, especially in the present context. The quantum of the
Directors’ Charge contemplated in the Initial Order was specifically sized by the Companies, in

consultation with the Proposed Monitor, based upon the potential director liabilities that could be

outstanding at any time during the CCAA Proceedings.

I Proposed Ranking of the Court-Ordered Charges

235.

With respect to the Applicants’ Property:

The proposed ranking of the Court-ordered Charges in the Initial Order is as follows:

First — Administration Charge (to the maximum amount of $2,800,000); and

Second — Directors’ Charge (to the maximum amount of $26,300,000).

With respect to the Loan Parties’ Property:

Priority

Ranking

ABL Priority Collateral

Pathlight Priority
Collateral

Other Collateral (as
defined in the DIP

Agreement)

1st Administration Charge (to | Administration Charge (to | Administration Charge (to
the maximum amount of the maximum amount of the maximum amount of
$2,800,000). $2,800,000).
$2,800,000).
2nd KERP Charge Obligations | KERP Charge Obligations | KERP Charge Obligations
3rd All amounts owing under All amounts owing under Directors’ Charge (to the
the Revolving Credit the Pathlight Credit maximum amount of
Facility and FILO Credit Facility (other than Excess | $13,500,000).
Facility (other than Excess | Term Loan Obligations).
ABL Obligations).
4th Directors’ Charge (to the All amounts owing under DIP Lenders’ Charge.
maximum amount of the Revolving Credit
$13,500,000). Facility and FILO Credit
Facility (other than Excess
ABL Obligations).
5th DIP Lenders’ Charge. Directors’ Charge (to the Directors’ Charge (to the
maximum amount of maximum amount of
$13,500,000 $13,500,000).
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6t Directors’ Charge (to the DIP Lenders’ Charge.
maximum amount of
$13,500,000).

7t Term Loan Obligations Directors’ Charge (to the
(other than Excess Term maximum amount of
Loan Obligations). $13,500,000).

236. Pursuant to the proposed Initial Order, the Charges on the assets and property of the
Companies, as per immediately above, would rank in priority to all other Encumbrances in favour
of any person (except for the DIP Lenders’ Charge, which shall only constitute a charge on the
Loan Parties’ Property), and rank behind the security interests of the ABL Agent, the FILO Agent,
the ABL Lenders, the Pathlight Agent, and the Pathlight Lenders but in priority to all other
Encumbrances) notwithstanding the order of perfection or attachment, except for (a) any secured
creditor of the Companies who does not receive notice of this Application; and (b) Permitted

Priority Liens (as that term is defined in the DIP Agreement).

237. The Applicants will seek to have the Charges rank ahead of all Encumbrances (except for
the DIP Lenders’ Charge, which shall only constitute a charge on the Loan Parties’ Property) on

the Comeback Motion, on notice to those persons likely to be affected thereby.
J. Critical Suppliers

238. The Applicants are seeking authorization to make payments for pre-filing arrears to the
Critical Suppliers that provide the Applicants with essential services and/or products, with the

consent of the Monitor.

239. The cooperation of the Critical Suppliers is necessary for the Companies to maintain their

operations.

240. The Applicants do not have any readily available means to replace the Critical Suppliers;

even if they did, doing so would be time consuming and costly.

241. The proposed form of Initial Order provides that payments to the Critical Suppliers will only
be made with the express authorization of the Monitor, and only to Critical Suppliers that the

Monitor agrees are essential to the Companies’ business and operations. | believe that this
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provides the necessary flexibility required to deal with the circumstances in a time-sensitive

manner.

242. The Proposed Monitor supports the Applicants’ request to make payments to Critical

Suppliers, with the consent of the Monitor.
IX. NEXT STEPS

243. In addition to the Applicants’ intent to seek approval from the Court to draw increased
amounts under the DIP Facility and an increase to the quantum of the Charges at the Comeback
Motion, the Applicants also intend to seek the relief set out below at the Comeback Motion or a

subsequent hearing.

244. Details regarding the below-noted relief will be set out in greater detail in a separate

affidavit filed in advance of the Comeback Hearing, on appropriate notice to stakeholders.
A. KERP and KERP Charge

245. At the Comeback Motion, the Applicants intend to seek approval of a key-employee
retention plan (‘KERP”) and a related Court-ordered priority charge to secure the amounts

payable to the key employees (the “Key Employees”) under the KERP.

246. Ifa KERP is not approved, | believe it is likely that certain Key Employees will pursue other
employment options. Additionally, finding alternative, qualified individuals will be challenging,
disruptive, costly, and time consuming for the Applicants, particularly given the Key Employees’
institutional knowledge related to the Applicants’ businesses. | also believe that the Key
Employees will be critical to the operational success of the businesses through these CCAA

Proceedings and that they will be critical to advancing the Companies’ restructuring plan.
B. Liquidation Approval Order

247. As referenced above, the Companies intend to conduct an orderly liquidation with respect
to certain retail stores. The Applicants intend to seek Court approval for a process to conduct an
orderly liquidation in a manner that is fair and reasonable for the Applicants, landlords, and other

stakeholders.
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C. Lease Monetization Process Order

248. Also set out above, Hudson’s Bay has various leases which have value as the rents are
below-market. The Applicants intend to seek Court approval for a process to market such leases

in a manner that is fair and reasonable for the Applicants, landlords, and other stakeholders.
D. Approval of Reflect Engagement

249. On February 14, 2025, the Company engaged Reflect as financial advisor (the “Reflect
Engagement Letter”), to assist the Company with considering its various strategic alternatives
and restructuring options, developing pro-forma financial models in respect of the Company’s
various alternatives and restructuring options, and other advisory service as may be required and

agreed to between the parties.

250. Fees payable under the Reflect Engagement Letter include a monthly fee of $62,500 for
the first two months and hourly fees should a formal restructuring be commenced. Reflect does
not earn any “success” fees or any fees that are contingent on certain milestones in a restructuring

of the Company.

251. Further details regarding Reflect's engagement and a copy of the Reflect Engagement

Letter will be provided in a separate affidavit filed in advance of the Comeback Motion.
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X. CONCLUSION

252. Forthe reasons set out above, | believe that it is in the interest of the Companies and their
stakeholders that the Companies be granted protection under the CCAA in accordance with the

terms of the proposed Initial Order.
253. | swear this affidavit in support of the Application and for no other or improper purpose.

SWORN remotely via videoconference, by
Jennifer Bewley, stated as being located in
the City of New York, in the State of New
York, before me at the City of Toronto, in
Province of Ontario, this 7" day of March,
2025, in accordance with O. Reg 431/20,
Administering Oath or Declaration Remotely.

Commissioner for Taking Affidavits, etc. JENNIFER BEWLEY
Philip Yang | LSO #820840
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THIS IS EXHIBIT “B”
TO THE AFFIDAVIT OF DENNIS BLASUTTI
SWORN BEFORE ME OVER VIDEOCONFERENCE
THIS 29™ DAY OF MAY, 2025

s ——

Commissioner for Taking Affidavits
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AFFIDAVIT OF DENNIS BLASUTTI
(sworn March 14, 2025)

I, Dennis Blasultti, of the City of Toronto, in the Province of Ontario, MAKE OATH AND

SAY:

. INTRODUCTION AND OVERVIEW

1. | am the Chief Financial Officer of RioCan Real Estate Investment Trust (“RioCan”). As
such, | have personal knowledge of the matters deposed to herein. To the extent that information
has been provided to me by others, | have specified the source of that information and in each case,

| believe the information to be true. Nothing in this affidavit is intended to limit or waive privilege.

2. RioCan is one of Canada’s largest real estate investment trusts. RioCan owns, manages and
develops retail-focused, mixed-use properties concentrated in prime, high-density, transit-oriented

areas where Canadians want to shop, live and work.
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3. As discussed in greater detail herein, RioCan and Hudson’s Bay Company ULC
Compagnie De La Baie D’Hudson SRI (“HBC”) are partners in a real estate joint venture carried
on by RioCan-HBC Limited Partnership (the “JV”). RioCan holds an approximately 22% interest
in the JV directly, and HBC holds the remaining approximately 78% interest indirectly through its

wholly-owned subsidiary HBC Holdings LP.

4, The JV and its subsidiaries, HBC YSS 1 Limited Partnership (“YSS 1), HBC YSS 2
Limited Partnership (“'YSS 2”) and RioCan-HBC (Ottawa) Limited Partnership (the “Ottawa LP”
and, collectively with the JV, YSS 1 and YSS 2, the “JV Entities”), own or co-own 12 separate
freehold and head leasehold interests in Canadian real property. The JV Entities lease or sublease
each of such properties to HBC in return for payment of rent. With respect to the co-owned
properties in the JV’s portfolio, RioCan is the other co-owner and the JV and RioCan are each co-

landlord to HBC.

5. RioCan, as a partner with HBC in respect of the JV, has worked with HBC at various times
throughout the relationship on a number of key commercial matters, including to assist HBC in its
efforts to access additional liquidity when HBC was unable to meet its financial obligations to the
JV. This includes, among other things, RioCan providing a guarantee of certain JV Entity
obligations, providing financing to the JV Entities as lender (including as recently as October
2024), and consenting to HBC encumbering its interest in the JV, in each case subject to certain

conditions agreed to by HBC and RioCan.

6. HBC and its affiliates have sought and obtained relief in their proceedings commenced
under the Companies’ Creditors Arrangement Act (the “CCAA”) that potentially causes material
prejudice to RioCan, the JV Entities, and creditors and other stakeholders of the JV Entities.

RioCan supports HBC restructuring its business, but requires that any restructuring and steps taken
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by HBC in respect of such restructuring be on fair and balanced terms. RioCan requires that HBC
adhere to its existing contractual obligations to RioCan and the JV Entities for as long as HBC
continues to occupy the 12 properties in the JV’s portfolio. The JV Entities are not a debtors in the
CCAA proceeding and require payment from HBC in order to satisfy their own obligations to their

creditors.

7. The Initial Order, which was obtained by HBC on March 7, 2025, requires the Applicants
to pay post-filing rent under their lease arrangements except with respect to post-filing rent payable
by HBC to the JV Entities. The Initial Order stays and suspends post-filing rent payable by HBC
to the JV Entities, provided that it permits HBC to pay that amount of rent that is payable by the
JV Entities to their head landlords (such relief, being the “Rent Suspension”). | understand that

the Applicants intend to seek this same relief at the Comeback Motion.

8. HBC obtained the Rent Suspension without notice to, or consultation with, RioCan. The
Rent Suspension causes material prejudice to RioCan, the JV Entities, and creditors and other

stakeholders of the JV Entities.

9. If the Rent Suspension is approved by the Court at the Comeback Motion, the result will
be that HBC will have occupation and use of the 12 properties leased or subleased by the
JV Entities to HBC without HBC having to honour its contractual rent obligations to the

JV Entities. | understand that no other landlord of HBC is being put in this position.

! The Rent Suspension provision of the Initial Order only refers to the JV, YSS 1 and YSS 2. As referenced herein,
the Ottawa LP is also party to a lease agreement with HBC. | understand from discussions with counsel that HBC has
indicated that it intends to apply the Rent Suspension to all lease agreements between HBC and the JV Entities, which
would include the lease agreement with the Ottawa LP.
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10.  As further described below, approximately 70% of rent and other payments paid by HBC
to the JV Entities in the normal course pursuant to the lease and sublease arrangements are used
by the JV to fund costs and expenses, including, among other things, property operating costs,
ground lease payments to landlords under head leases, general administrative expenses, and debt
service amounts in respect of the property specific mortgages and other financing obligations of
the JV Entities. The debt service amounts owing to parties other than RioCan represent the
JV Entities” most significant expense. The JV Entities do not have the cash resources to service
such third-party obligations without receiving the full amount of contractual rent owing to them

under the lease and sublease agreements entered into with HBC.

11.  The JV Entities are not CCAA debtors and the obligations owing by the JV Entities to such
secured creditors should be paid and honoured in the normal course. RioCan believes this is a
fundamental requirement to protect the interests of the JV Entities. The Rent Suspension will have
material consequences for the JV Entities’ debt financing arrangements and the various lenders
that have provided such financing, including, among other things, potentially impacting the ability
of the JV Entities to refinance certain of their debt obligations that are maturing in the near term,
incurring default interest, and potentially leading to the lenders of the JV Entities incurring
significant legal costs (which such additional costs, subject to the terms of applicable loan

documents, will need to be paid by the JV Entities).

12. Overall, the monthly rent obligations that are owed contractually by HBC to the JV Entities
for HBC’s continued occupation and use of the leased premises is approximately $10 million per
month. HBC’s monthly rent payments made to the JV Entities are used in the normal course to
pay the JV Entities’ expenses and other obligations, and only thereafter is any surplus distributed

to the JV’s limited partners. Only approximately 30% of total monthly rent amounts paid by HBC
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to the JV Entities are ultimately distributed to HBC Holdings LP and RioCan as the limited

partners of the JV.

13.  Payment by HBC of its contractual monthly rent obligation pursuant to the existing lease
and sublease arrangements is the cost to HBC for continued use and occupation of the leased
premises while it attempts to restructure. However, RioCan believes that HBC is only currently
prepared to honour approximately 15% of such monthly contractual rent obligation. The proposed
treatment of the JV Entities by HBC will have a material impact on the JV and RioCan’s interest
in the JV. HBC should be required to honour its full contractual obligation to the JV Entities while
it has occupation and use of the 12 properties it leases or subleases from the JV Entities. | believe
HBC’s contractually owed rent payments represent the cost to be paid by HBC to all of its
landlords for continued use and occupation of its leased premises while attempting to restructure

its business. 1 also believe this to be a common requirement in CCAA restructurings.

14.  Accordingly, I swear this affidavit in opposition to the Rent Suspension, and in support of

RioCan’s responding motion by which RioCan seeks, among other things:

@ an Order requiring HBC to pay the JV Entities and RioCan any and all obligations

owing by HBC to such parties under the terms of a real property lease;

(b) an Order striking the following provision of paragraph 9 of the Initial Order nunc

pro tunc:

“... Without prejudice to the rights and claims of the Non-Applicant Stay Parties,
any Rent payable by Hudson’s Bay to RioCan-Hudson’s Bay JV, YSS 1, or YSS 2,
under a Lease shall be stayed and suspended pending further Order of this Court,

provided that Hudson’s Bay shall be required to pay to RioCan-Hudson’s Bay JV,



159
-6 -
YSS 1, or YSS 2, as applicable, that amount of Rent payable by RioCan-Hudson’s
Bay JV, YSS 1, or YSS 2, as applicable, to its Landlord under the JV Head Lease
until such JV Head Lease is disclaimed in accordance with the CCAA or otherwise

consensually terminated.”; and

(© an Order declaring that any debtor-in-possession financing obtained or to be
obtained by any of the Applicants not be approved by the Court where it contains a

restriction on the ability of HBC to pay post-filing rent to the JV Entities or RioCan.

15.  Capitalized terms used but not defined herein shall have the meanings given to them in the
Initial Order. Unless otherwise indicated, dollar amounts referenced herein are references to

Canadian dollars.

1. RIOCAN-HBC JOINT VENTURE

A. Background

16.  On February 24, 2015, RioCan and HBC entered into a joint venture arrangement. A copy

of the press release announcing the joint venture is attached hereto as Exhibit “A”.

17.  The joint venture transaction was implemented through the creation of the JV, into which
certain real estate assets were contributed by each of the parties. As referenced above, the two
limited partners of the JV are RioCan (approximately 22%) and HBC Holdings LP (approximately

78%).

18. RioCan-HBC General Partner Inc. (the “General Partner”) is the general partner of
the JV. The General Partner is owned equally by RioCan Financial Services Limited (“RioCan

Financial™), a wholly-owned subsidiary of RioCan, and HBC Holdings LP.
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19.  The JV is governed by that certain Third Amended and Restated Limited Partnership
Agreement dated April 29, 2023 (the “LPA”), entered into by and among the General Partner,

HBC Holdings LP and RioCan.

20.  Among other things, the LPA provides that the General Partner shall carry on the business
of the JV and requires that the General Partner, in doing so, act in the best interests of the JV and
the limited partners. Pursuant to sections 2.9 (g) of the LPA, the General Partner is required to “act
as a fiduciary with the utmost fairness and good faith towards the Limited Partners as a group in

conducting the business of the Partnership”.

21.  The LPA also includes various rights, restrictions and protections related to, among other
things, any transfer or other disposition by either RioCan or HBC Holdings LP of their interest in
the JV. This includes, among other things, restrictions on transfers other than transfers to a
permitted transferee, a right of first refusal in the event a limited partner receives an offer from an
arm’s length party that such limited partner wishes to accept, and the requirement that any
transferee agree to assume the obligations of the transferor under the LPA and agree to be bound

by the terms of the LPA.

22. HBC, RioCan, RioCan Financial and the General Partner are also parties to that certain

Unanimous Shareholders Agreement dated July 9, 2015 (the “Shareholders Agreement”).

23.  The Shareholders Agreement, among other things, sets out the rights and obligations of
RioCan and HBC Holdings LP as shareholders of the General Partner. Pursuant to the Shareholders
Agreement, the Board of Directors of the General Partner is comprised of four directors, consisting
of two nominees of each of HBC and RioCan. Among other terms, section 4.3 of the Shareholders

Agreement sets out the major decisions which require unanimous approval of all the directors of
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the General Partner including, among other things, entering into, amending, modifying or

terminating any lease with HBC.

B. Property Contributions to the RioCan-HBC Joint Venture

24.  Pursuant to a Contribution and Subscription Agreement dated February 24, 2015, each of
RioCan and HBC contributed certain assets to the JV in exchange for the issuance of Class A

limited partnership units to HBC and Class B limited partnership units to RioCan.

25. HBC contributed 10 owned or ground-leased properties in return for its interest in the JV.

26. RioCan initially contributed $147 million to the JV in the form of a 50% interest in two
Ontario mall properties (the Oakville Place Shopping Centre and the Georgian Mall Shopping
Centre) in exchange for its then 10.3% share of the JV units. RioCan has also made certain capital
contributions for tenant inducements to improve certain of the properties in the JV portfolio, as

contemplated by the LPA.

27.  RioCan’s share of the JV units has increased to its current approximately 22% interest as a

result of additional capital contributions.

28.  The properties held directly and indirectly by the JV are summarized as follows:

@ five ground-leased properties, consisting of:

0] one lease in each of Yorkdale Shopping Centre in North York, Ontario, and

Scarborough Town Centre in Scarborough, Ontario, held by YSS 1;

(i) a lease in Square One in Mississauga, Ontario, held by YSS 2;
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(b)

(©
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(iii) one lease in each of Carrefour Laval in Laval, Quebec, and Promenade St.

Bruno in St. Bruno, Quebec, which are held by the JV;

five wholly-owned freehold properties, consisting of:

(i)  four wholly-owned freehold properties in Vancouver, Calgary, Montreal
and Windsor, in which registered title is held by various nominees for the

JV as beneficiary; and

(i) one wholly-owned freehold property in Ottawa, in which the beneficial

interest is held by the Ottawa LP;

two 50% co-owned shopping centres, being the Oakville Place Shopping Centre in
Oakville, Ontario, and the Georgian Mall Shopping Centre in Barrie, Ontario. In

both cases, the other 50% co-ownership interest is held by RioCan.

In connection with the joint venture transaction, (a) with respect to the five ground-leased

properties, the JV, YSS 1 and YSS 2, as applicable, acquired HBC’s head leasehold interest and

entered into certain subleases and related agreements with HBC (the “Subleases”), and (b) with

respect to the wholly-owned freehold properties and co-owned shopping centres, the JV entered

into leases or amended existing leases, in each case, with HBC (the “Leases”).

30.

Since its inception, the JV has continued to oversee and operate the 12 properties that had

been contributed by HBC and RioCan. The JV has not acquired any additional properties.

31.

A number of the property interests held in the JV portfolio are subject to secured claims in

respect of property specific financing arrangements. The Rent Suspension has the effect of
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diverting proceeds properly due and payable to the JV Entities and their creditors to the benefit of

secured creditors of HBC.

C. Purpose of the Joint Venture

32. A key purpose in RioCan and HBC forming the JV was to lease and manage the JV’s
portfolio of 12 properties. The parties’ intent in creating the joint venture was to lease and manage
the existing portfolio of 12 properties, and also to enhance that portfolio by acquiring additional
properties with the goal of converting that larger portfolio of properties into a publicly traded real

estate investment trust.

33. By mid-2017, the main purpose of the JV became to lease and manage the existing 12

properties pursuant to its Subleases and Leases with HBC.

I11. SUBLEASE AND LEASE ARRANGEMENTS

A. Subleases

34.  The following agreements comprise the Subleases in respect of the five ground-leased

properties held by the JV, both directly and indirectly:

@ Sublease between YSS 1, as sublandlord and HBC, as subtenant dated November

25, 2015 re: Scarborough Town Centre (the “Scarborough Sublease™);

(b) Sublease between YSS 1, as sublandlord and HBC, as subtenant dated November

25, 2015 re: Yorkdale (the “Yorkdale Sublease™);

(©) Sublease between YSS 2, as sublandlord and HBC, as subtenant dated November

25, 2015 re: Square One (the “Square One Sublease”);
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(d) Amended and Restated Lease and Amendment of Operating Agreement and
Servitude Agreement among Ontrea Inc., as owner, 2472596 Ontario Inc., as
landlord (nominee for the JV) and HBC, as tenant dated June 29, 2015 (the “St.

Bruno Sublease”);

(e Rent Agreement between 2472596 Ontario Inc., as landlord (nominee for the JV)

and HBC dated June 29, 2015 (the “St. Bruno Rent Agreement”);

()] Amended and Restated Lease and Amendment of Operating Agreement and
Servitude Agreement among Ontrea Inc., as owner, 2472598 Ontario Inc., as
landlord (nominee for the JV) and HBC, as tenant dated June 29, 2015 (the

“Carrefour Laval Sublease”); and

(9) Rent Agreement between 2472598 Ontario Inc., as landlord (nominee for the JV)

and HBC dated June 29, 2015 (the “Carrefour Laval Rent Agreement”).

35.  The Scarborough Sublease, the Yorkdale Sublease and the Square One Sublease all require
HBC, as subtenant, to pay “Basic Rent” to YSS 1 or YSS 2, as applicable, during each sublease
year of the term. Basic Rent for the initial sublease year is based on a specific dollar amount for
each square foot of gross leasable area of the subject property, and for each year thereafter, such
amount being the Basic Rent payable during the immediately preceding lease year plus 2%. In
addition to Basic Rent, the Scarborough Sublease, the Yorkdale Sublease and the Square One
Sublease provide for HBC to pay “Additional Rent” and “Head Rent”, with the latter being all

amounts payable under the head lease by YSS 1 or YSS 2, as applicable, as basic rent.

36.  The Carrefour Laval Sublease and the St. Bruno Sublease both require HBC to pay rent to

the JV for each lease year equal to the “Base Amounts” plus “Additional Rent”. The Carrefour
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Laval Rent Agreement and the St. Bruno Rent Agreement define Base Amount based on a specific
dollar amount for each square foot of gross leasable area of the subject property. Additional Rent
is defined as amounts, other than the Base Amount, including the payment of any amounts under

the head leases.

37. In addition to the foregoing, the Subleases contain various other provisions typical of real
property subleasing arrangements. Overall, the Subleases are similar in substance to any other

commercial sublease arrangement that RioCan has in its portfolio.

B. Leases

38.  There are five Leases with respect to the five wholly-owned freehold properties in the JV’s
portfolio, which are entered into by and between the JV (or, in the case of the Ottawa property, by
the Ottawa LP, as successor in interest to the JV), as landlord, and HBC, as tenant, all of which
are dated July 9, 2015. The Leases are also similar in substance to any other commercial lease

arrangement that RioCan has in its portfolio.

39.  The Leases are substantially similar and have initial terms that expire in 2035, with HBC
having the option to extend the term for five consecutive periods of six years each (provided that

the maximum length of the term is 50 years less one day).

40. Each of the Leases provides that HBC, as tenant, covenants to pay “Basic Rent” to the
landlord during each lease year of the term. Basic Rent for the initial lease year is based on a
specific dollar amount for each square foot of gross leasable area of the subject property, and for
each year thereafter, such amount being the Basic Rent payable during the immediately preceding

lease year plus 2%. Schedule B to each Lease sets out the Basic Rent payable during each lease
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year of the initial term based on this calculation. Along with Basic Rent, the Leases provide for

HBC to pay “Additional Rent”.

41. In addition to the foregoing, the Leases contain various other provisions typical of real

property leasing arrangements, including:

(@)

(b)

(©)

(d)

Pursuant to Section 2.1 of the Leases, the JV or the Ottawa LP, as landlord, leases
all of the subject property to HBC, as tenant, for HBC to have and to hold during
the term, and HBC leases the subject property from the JV or the Ottawa LP, as
applicable, for the term and covenants to pay all Basic Rent and Additional Rent

payable pursuant to the Lease.

Pursuant to Section 6.1(a) of the Leases, during the lease term, HBC, at its own
cost, shall maintain and repair the subject property (whether structural or non-
structural, ordinary or extraordinary, interior or exterior) and all of its tenant
improvements and fixtures in a good and substantial state of repair, reasonable wear
and tear excepted, and in compliance with applicable laws and permitted

encumbrances.

Pursuant to Sections 9.1 and 9.2 of the Leases, there are tenant and landlord
indemnities granted by each of the JV or the Ottawa LP, as applicable, and HBC in

favour of each other.

Pursuant to Section 11.1(b) of the Leases, upon the occurrence of any event of
default set out in Section 11.1(a), the full amount of the current month’s and the
next three months’ instalments of Basic Rent and Additional Rent will immediately

become due and payable, without any notice or demand and without any cure
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period, and, at the option of the JV or the Ottawa LP, as applicable, exercisable by
written notice to HBC, the subject Lease shall terminate on the date specified by in

such notice (but not earlier than 120 days following such termination notice).

42.  Regarding the co-owned shopping centres, being the Oakville Place Shopping Centre and
the Georgian Mall Shopping Centre, RioCan and the JV, as co-owners, are party to lease
agreements with HBC. RioCan and the JV are also parties to co-ownership agreements in respect
of their respective undivided 50% interests in the Oakville Place Shopping Centre and the

Georgian Mall Shopping Centre properties.

IV.  RIOCAN’S OTHER ARRANGEMENTS WITH HBC

43. RioCan is also party to various lending and other financing arrangements with HBC and
the JV Entities. RioCan has entered into such arrangements in order to support HBC in

circumstances when HBC was unable to meet its financial obligations to the JV.

44,  On November 30, 2023, RioCan advanced a $30 million bridge financing loan to the JV.
This bridge financing loan was subsequently repaid in January 2024 in connection with a $75
million first mortgage re-financing entered into by YSS 1, as borrower, with Royal Bank of Canada
(“RBC”), as lender, and secured by YSS 1°s interest in the Yorkdale head lease. As part of this
transaction, RioCan agreed to provide RBC with a guarantee of YSS 1’s obligations, and in
exchange for giving such guarantee, RioCan received (a) a pledge of YSS 1’s units held by the JV,
(b) a charge on the JV’s freehold and leasehold property at the Devonshire Mall, (c) a second-
ranking charge or hypothec on the JV’s freehold property in downtown Montreal, and (d) a charge

on the JV’s 50% co-ownership interest in the Oakville Place Shopping Centre.
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45.  On February 12, 2024, RioCan, through RC Holdings Il LP, advanced a mezzanine loan
of $19.5 million to the JV pursuant to that certain credit agreement between the JV, as borrower,
and RC Holdings Il LP, as lender, to enable the JV to partially repay a maturing mortgage. On
March 22, 2024, RioCan advanced an additional $4.8 million to finance the exercise of a purchase
option for land. RC Holdings Il LP received a second-ranking charge on the JV’s 50% co-
ownership interest in the Georgian Mall Shopping Centre as security in connection with the

foregoing.

46.  On October 3, 2024, RioCan agreed to provide a 21.9% guarantee in respect of a
$56,525,000 first mortgage financing entered into by RioCan-HBC (Ottawa) Holdings Inc., as
borrower, with Desjardins Financial Security Life Assurance Company, as lender, in respect of the
Ottawa property. That same day, RioCan, with its affiliate, RC Holdings Il LP, advanced a
mezzanine loan of $16,650,000 to the JV pursuant to that certain second mortgage credit
agreement between the JV, as borrower, and RioCan and RC Holdings Il LP, as lenders, which is
secured by a second-ranking charge on the Ottawa property. RioCan also received a pledge of the
units of the Ottawa LP held by the JV, and a pledge of shares of the Ottawa LP’s general partner,

RioCan-HBC (Ottawa) GP Inc., held by the JV.

V. PREJUDICE CAUSED

47. By virtue of the Rent Suspension obtained by the Applicants in the Initial Order, I
understand that, subject to CCAA court approval, HBC intends not to pay any rent payable by
HBC to RioCan or the JV Entities in respect of the Leases. With respect to the Subleases, HBC

only intends to pay that amount of rent payable by the JV Entities to their head landlords.
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48.  This treatment causes material prejudice to RioCan, the JV Entities and the creditors and
other stakeholders of the JV Entities. | do not believe it is fair or reasonable treatment in respect

of the JV, in which RioCan has a material economic interest.

49.  As described above, the Sublease and Lease arrangements between the JV Entities and
HBC reflect normal real property lease terms, and provide for use in exchange for rent. The effect
of the Rent Suspension is to require the JV Entities to provide HBC with continued use and
occupation of the leased premises on a non-consensual basis and on terms contrary to the existing

contractual agreements.

50.  Overall, the monthly rent obligations that are owed contractually by HBC to the JV Entities
for HBC’s continued occupation and use of the leased premises is approximately $10 million per
month. This is the monthly payment amount required for HBC’s use and occupation of the leased
premises pursuant to the existing sublease and lease agreements between HBC and the JV Entities.
RioCan believes that HBC is only currently prepared to honour approximately 15% of such

contractual rent obligation.

51.  Based on RioCan’s calculation of monthly rent amounts payable by HBC to the JV Entities
and amounts paid out by the JV Entities, which is based on the 2024 income statement and cash
flow statement for the JV prepared and provided by HBC, approximately 70% of rent paid by HBC
is used by the JV Entities to fund costs and expenses. These costs and expenses generally consist

of the following:

@ debt service costs in respect of property specific mortgages owing to parties other

than RioCan (approximately 68%);

(b) property operating costs (approximately 4%);
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(c) ground lease payments to landlords of the JV Entities under head leases

(approximately 15%);

(d) general administrative expenses (approximately 1%); and

(e) debt service costs and related obligations owing to RioCan (approximately 12%).

52.  The costs and expenses referenced above do not include capital expenditures or unplanned
maintenance costs, or distributions made to RioCan and HBC Holdings LP, as the limited partners

of the JV.

53.  Without the receipt of the contractually owed rent payments, the JV Entities will not have
the necessary liquidity to make the various payments required in the normal course, including,
without limitation, the debt service costs for their property specific mortgages. This will have
material consequences for the JV Entities’ debt financing arrangements and the various lenders
that have provided such financing. A number of the JV Entities’ property specific mortgages
mature in the near term, and the JV Entities’ ability to refinance such mortgages will be negatively
impacted if they are not receiving the contractually agreed rent payments owing from HBC. The
inability of the JV Entities to service their debt obligations will result in defaults and the incurrence

of default interest and additional costs, among other adverse consequences.

54.  This treatment is particularly prejudicial to RioCan, the JV Entities and the JV Entities’
creditors and other stakeholders considering that the Applicants are required to pay all landlords
other than the JV Entities all rent amounts for the period from and after the date of the Initial Order
pursuant to existing contractual terms. There are contractual arrangements in place between the

JV Entities and HBC, and the terms of such arrangements should be honoured during the CCAA
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proceedings while HBC is occupying the subject premises, just like all of HBC’s other lease

arrangements.

55. | believe that HBC and its advisors have failed to properly consider the impacts of the Rent
Suspension on RioCan, the JV Entities and their stakeholders. The Rent Suspension has the effect
of diverting proceeds properly due and payable to the JV Entities and their creditors to the benefit

of secured creditors of HBC.

56. In addition to the prejudice caused by the Rent Suspension, there are also various potential
ramifications and defaults that may be triggered under the JV Entities’ head leases in the event that

HBC ceases to operate at the subject premises, or takes steps to terminate or disclaim the Subleases.

VI. RIOCAN’S EFFORTS TO REACH A RESOLUTION

57. | understand that counsel to RioCan contacted counsel to HBC and the Monitor and its
counsel on Saturday, March 8, 2025, in an effort to seek to resolve the various issues and
implications resulting from HBC’s CCAA filing, including with respect to the Rent Suspension
and the impact of the CCAA proceedings on the JV. | understand that counsel to RioCan has had
several discussions with HBC’s counsel, as well as the Monitor and its counsel, but that there has
been limited engagement on the issues and concerns of RioCan, and there has been no resolution

in that regard.

58.  As part of this effort to engage with HBC and the Monitor, counsel to RioCan wrote a letter
to counsel to HBC on March 11, 2025, a copy of which is attached as Exhibit “B”. The letter stated,
among other things, that the restriction in the DIP Facility that prevents the payment of any rent
payable to the JV Entities other than with respect to rent payable to a landlord under a head lease

is inappropriate and contrary to legal principles, and that RioCan objects to the inclusion of such
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term as part of the DIP Term Sheet. The letter added that any debtor-in-possession financing
obtained or to be obtained by the Applicants must be of such amount so as to provide for the
payment in full of all contractual obligations owing by the JV Entities under the Subleases and

Leases for the period of occupation.

59.  Asof the swearing of this affidavit, the issues outlined in the letter have not been addressed.

60. RioCan has also sought to engage with HBC and its advisors on the terms of an additional
limited potential debtor-in-possession financing to be provided by RioCan that would facilitate the
payment in full of all amounts owing by HBC to the JV Entities under the Subleases and Leases.
In this regard, I understand that RioCan’s counsel delivered a draft term sheet to HBC’s counsel

on March 14, 2025.

VIl. CONCLUSION

61. It is RioCan’s view that the Rent Suspension should not be approved based on all of the
facts and circumstances, including because, among other things, the Rent Suspension causes
material prejudice to RioCan, the JV Entities, and the creditors and other stakeholders of the
JV Entities. The Rent Suspension terms are not fair or reasonable treatment in respect of the
JV Entities. The JV Entities are not debtors in the CCAA proceeding, and should be treated as any
other landlord in the case. The fact is that HBC has contractual obligations to the JV Entities in
respect of its lease or sublease of the 12 properties in the JV portfolio. HBC should be required to

honour these contractual obligations while it has occupation and use of such properties.

62.  RioCan’s intention is to continue to work with HBC as it attempts to restructure its
business. RioCan has previously demonstrated a willingness to work with HBC in a positive and

constructive way to support the JV and reach common agreement on matters. At the same time,
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while HBC seeks to restructure, RioCan requires that it and the JV be treated on a fair and
commercial basis, in accordance with contractual terms, and consistent with the treatment of other

landlords, both in HBC’s CCAA proceedings and in CCAA proceedings generally.

SWORN before me by Dennis Blasutti )
stated as being located in the City of

Toronto in the Province of Ontario,

before me at the City of Toronto in the >
Province of Ontario, on March 14,
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| ,U%_,,/—— . _
/) (/94 Donis Blaswdti
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/
/
B456BCZACZB54CE.
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Andrew Harmes
LSO#73321A
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The information presented in this chart is summary in nature and does not encompass all relevant details or information regarding claims against the JV Entities and their assets. This

Summary of the JV Entities’ Real Property Interests

chart is qualified in its entirety by reference to the documentation in respect of the JV Entities’ secured financing arrangements.

200 8th Avenue S.W.,
Calgary, AB

Partnership

ULC Compagnie De La
Baie D’Hudson SRI

administrative agent for itself
and certain other lenders in
respect of the BMO First
Mortgage Financing. Bank of
Montreal, as administrative
agent, also has security
against the Carrefour Laval
and Promenade St. Bruno
Leasehold Interests in respect
of the BMO First Mortgage
Financing.

Property Real Property Beneficial Owner of Real Nominee Holder of Real First Priority Secured Second Priority Secured Third Priority Secured
(Landlord, if Interest Property Interest Property Interest Claim Against Property Claim Against Property Claim Against Property
applicable)
1. Downtown Montreal, Owned RioCan-HBC Limited Hudson’s Bay Company Royal Bank of Canada in RioCan Property Services --
585 Ste-Catherine St. Partnership ULC Compagnie De La respect of the Montreal RBC | Trust in respect of the RioCan
W, Montreal, QC Baie D’Hudson SRI First Priority Financing. Real Estate Investment Trust
guarantee of the Yorkdale
RBC Financing.
2. Downtown Vancouver, Owned RioCan-HBC Limited Hudson’s Bay Company Royal Bank of Canada -- --
674 Granville St., Partnership ULC Compagnie De La (formerly HSBC Bank
Vancouver, BC Baie D’Hudson SRI Canada) as administrative
agent for itself and certain
other lenders in respect of the
Vancouver HSBC First
Mortgage Financing.
3. Downtown Calgary, Owned RioCan-HBC Limited Hudson’s Bay Company Bank of Montreal as -- --
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Property Real Property Beneficial Owner of Real Nominee Holder of Real First Priority Secured Second Priority Secured Third Priority Secured
(Landlord, if Interest Property Interest Property Interest Claim Against Property Claim Against Property Claim Against Property
applicable)
4, Devonshire Mall, 3030 Owned RioCan-HBC Limited Snospmis Limited RioCan Property Services -- --
Howard Avenue, Partnership Hudson’s Bay Company Trust in respect of the RioCan
Windsor, ON ULC Compagnie De La Real Estate Investment Trust
Baie D’Hudson SRI guarantee of the Yorkdale
RBC Financing.
5. Downtown Ottawa, 73, Owned RioCan-HBC (Ottawa) RioCan-HBC (Ottawa) Desjardins Financial Security | RC Holding Il LP in respect --
85, and 87 Rideau St., Limited Partnership Holdings Inc. Life Assurance Company in of the Ottawa Second
Ottawa, ON respect of the Ottawa First Mortgage Financing.
Mortgage Financing.
6. Oakville Place, 240 Co-Owned RioCan-HBC Limited RioCan Holdings (Oakville | The Toronto-Dominion Bank | Co-owner cross charge in --
Leighland Avenue, Partnership Place) Inc., as nominee for | and The Canada Life favour of RioCan Financial
Oakville, ON RioCan Real Estate both co-owners Assurance Company in Services Limited securing the
Investment Trust respect of the Oakuville First obligations owing by RioCan-
Mortgage Financing. HBC Limited Partnership to
RioCan Property Services
Trust in respect of: (1) the
RioCan Real Estate
Investment Trust guarantee of
the Yorkdale RBC Financing;
and (2) the co-owners
agreement.
7. Georgian Mall, 509 and Co-Owned RioCan-HBC Limited RioCan Holdings Inc., as Desjardins Financial Security | RC Holding Il LP in respect | Co-owner cross charge in

545-547 Bayfield St.,
Barrie, ON

Partnership

RioCan Realty Investments
Partnership Twenty Two LP

nominee for both co-owners

Life Assurance Company in
respect of the Georgian Mall
First Mortgage Financing.

of the Georgian Mall Second
Mortgage Financing.

favour of RioCan Financial
Services Limited over
RioCan-HBC Limited
Partnership's 50% interest in
the property in respect of
RioCan-HBC Limited
Partnership's obligations
under the co-owners
agreement.
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Property Real Property Beneficial Owner of Real Nominee Holder of Real First Priority Secured Second Priority Secured Third Priority Secured
(Landlord, if Interest Property Interest Property Interest Claim Against Property Claim Against Property Claim Against Property
applicable)
8. Yorkdale Shopping Leased HBC YSS 1 Limited Hudson’s Bay Company Royal Bank of Canada as -- --
Centre, 3401 Dufferin Partnership ULC Compagnie De La administrative agent for itself
St., Toronto, ON Baie D’Hudson SRI and certain other lenders in
respect of the Yorkdale RBC
(‘Yorkdale Shopping Financing.
Centre Holdings Inc.)
9. Scarborough Town Leased HBC YSS 1 Limited Hudson’s Bay Company -- -- --
Centre, 300 Borough Partnership ULC Compagnie De La
Drive, Toronto, ON Baie D’Hudson SRI
(Scarborough Town
Centre Holdings Inc.)
10. | Square One Shopping Leased HBC YSS 2 Limited Hudson’s Bay Company -- -- --
Centre, Hwy 10/ Partnership ULC Compagnie De La
Burnhamthorpe, Baie D’Hudson SRI
Mississauga, ON
(Square One Property
Corporation)
11. | Carrefour Laval, 3045 Leased RioCan-HBC Limited 2472598 Ontario Inc. Bank of Montreal as -- --

Boulevard Le
Carrefour, Laval, QC

(Le Carrefour Laval
REC Inc.)

Partnership

administrative agent for itself
and certain other lenders in
respect of the BMO First
Mortgage Financing. Bank of
Montreal, as administrative
agent, also has security
against the Calgary property
and the Promenade St. Bruno
Leasehold Interest in respect
of the BMO First Mortgage
Financing.
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Boulevard des
Promenades, St. Bruno,

QC

(Ontrea Inc.)

Partnership

administrative agent for itself
and certain other lenders in
respect of the BMO First
Mortgage Financing. Bank of
Montreal, as administrative
agent, also has security
against the Calgary property
and the Carrefour Laval
Leasehold Interest in respect
of the BMO First Mortgage
Financing.

Property Real Property Beneficial Owner of Real Nominee Holder of Real First Priority Secured Second Priority Secured Third Priority Secured
(Landlord, if Interest Property Interest Property Interest Claim Against Property Claim Against Property Claim Against Property
applicable)
12. | Promenades St. Bruno, Leased RioCan-HBC Limited 2472596 Ontario Inc. Bank of Montreal as - -
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THIS 29™ DAY OF MAY, 2025

jru}jz/ ttpﬂ\ —

Commissioner for Taking Affidavits
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HBC Canada Parent HBC Canada Parent
Holdings Inc. (British Holdings 2 Inc. (British
Columbia) Columbia)
Hudson's Bay Company
ULC (British Columbia)
I
I I I I I I I |
Snospmis Limited 2472596 Ontario Inc. 2472598 Ontario Inc. HBC Holdings GP Inc. HBC YSS 1 LP Inc. HBC YSS 2 LP Inc. HBC Centrepoint GP Inc. HBC Bay Holdings | Inc.
(Canada) (Ontario) (Ontario) (Ontario) (Ontario) (Ontario) (Ontario) (British Columbia)
o ' . GP I I I
Common LP units units P
Preferred LP units LP LP . GP units
I — GP Common LP units
Preferred LP units .
HBC Bay Holdings Il ULC|—
(British Columbia) @
RioCan Financial ‘
Services Limited [ HBC Holdings
50% LP (Ontario)
| 50% H
LpP The Bay Holdings ULC
. HBC YSS 1 (British Columbia)
RioCan - HBC General Limited
Partner Inc. (Ontario) GP LP P(aétnter$h)ip
ntario T
— RioCan-HBC HBC RS LP Units GP
Limited Centerpoint LP
Partnership LP (Ontario)
(Ontario) HBC YSS 2
Limited
Partnership
(Ontario
The Bay Limited
Partnership
| | (Ontario)
LP
RioCan-HBC (Ottawa) RioCan-HBC (Ottawa)
Holdings Inc. (Ontario) GP, Inc. (Ontario)
' RioCan Financial Services Limited is not an Applicant, nor a Non-Applicant |
Stay Party.
2'HBC Canada Parent Holdings 2 Inc. and HBC Bay Holdings | Inc. each hold GP
95 and 5 common shares, respectively, in the capital of HBC Bay Holdings Il RioCan-HBC |
ULC. HBC Bay Holdings | Inc. holds all of the issued and outstanding preferred (Ogaavnvﬁé'r-s'm'ted
shares of HBC Bay Holdings Il ULC. (Ontario)p
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Transaction Number: APP-A10791326243

Report Generated on May 20, 2025, 16:02

Ministry of Public and

Ontario @ Business Service Delivery

Profile Report

HBC YSS 1 LIMITED PARTNERSHIP as of May 20, 2025

Act Limited Partnerships Act

Type Ontario Limited Partnership

Firm Name HBC YSS 1 LIMITED PARTNERSHIP

Business Identification Number (BIN) 251115762

Declaration Status Active

Original Declaration Date November 18, 2015

Expiry Date November 16, 2025

Principal Place of Business 401 Bay Street, 500, Toronto, Ontario, M5H 2Y4, Canada
Activity (NAICS Code) [Not Provided] - [Not Provided]

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quimfonidhe- W) -

Director/Registrar

This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.

Page 1 of 6
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Transaction Number: APP-A10791326243

Report Generated on May 20, 2025, 16:02

General Partners

Number of General Partners 1

Partners

Partner 1

Name HUDSON'S BAY COMPANY ULC COMPAGNIE DE LA BAIE
D'HUDSON SR

Ontario Corporation Number (OCN) 1931950

Entity Type Extra-Provincial Domestic Corporation with Share

Registered or Head Office Address 666 Burrard Street, Park Place 1700, Vancouver, British

Columbia, V6C 2X8, Canada

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quoimoniatlo- W)
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.

Page 2 of 6
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Transaction Number: APP-A10791326243

Report Generated on May 20, 2025, 16:02

Firm Name History
Name HBC YSS 1 LIMITED PARTNERSHIP

Effective Date November 18, 2015

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quoimoniatlo- W)
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.
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Transaction Number: APP-A10791326243

Report Generated on May 20, 2025, 16:02

Active Business Names
This entity does not have any active business names registered under the Business Names Act in Ontario.

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quoimoniatlo- W)
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.

Page 4 of 6
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Transaction Number: APP-A10791326243

Report Generated on May 20, 2025, 16:02

Expired or Cancelled Business Names
This entity does not have any expired or cancelled business names registered under the Business Names Act in Ontario.

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quoimoniatlo- W)
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.

Page 5 of 6
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Transaction Number: APP-A10791326243

Report Generated on May 20, 2025, 16:02

Document List

Filing Name Effective Date
Renewal of an Ontario Limited Partnership Declaration February 22, 2022
LPA - File a Declaration of an Ontario Limited Partnership November 18, 2015

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quoimoniatlo- W)
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.
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Ontario @

Profile Report

HBC YSS 1 LP INC. as of May 20, 2025

Act

Type

Name

Ontario Corporation Number (OCN)
Governing Jurisdiction

Status

Date of Incorporation

Registered or Head Office Address

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quimfonidhe- W) -

Director/Registrar

Transaction Number: APP-A10791329735
Report Generated on May 20, 2025, 16:05

Business Corporations Act
Ontario Business Corporation
HBC YSS 1 LP INC.

2491815

Canada - Ontario

Active

November 17, 2015

Ministry of Public and
Business Service Delivery

401 Bay Street, Suite Suite 2320, Toronto, Ontario, M5H 2Y4,

Canada

This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.

Additional historical information may exist in paper or microfiche format.

Page 1 of 8
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Minimum Number of Directors
Maximum Number of Directors

Active Director(s)
Name
Address for Service

Resident Canadian
Date Began

Name
Address for Service

Resident Canadian
Date Began

Name

Address for Service
Resident Canadian
Date Began

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quimfonidhe- W) -

Director/Registrar

Transaction Number: APP-A10791329735
Report Generated on May 20, 2025, 16:05

THOMAS OBERSTEINER

225 Liberty Street, 31st Floor, New York, New York, 10281,
United States

No

January 17, 2023

FRANCO PERUGINI

401 Bay Street, Suite 500, Toronto, Ontario, M5H 2Y4,
Canada

Yes

August 31, 2024

LU ZHANG

401 Bay Street, 500, Toronto, Ontario, M5H 2Y4, Canada
Yes

June 19, 2019

This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.

Additional historical information may exist in paper or microfiche format.
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Transaction Number: APP-A10791329735

Report Generated on May 20, 2025, 16:05

Active Officer(s)
Name

Position

Address for Service

Date Began

Name
Position
Address for Service

Date Began

Name
Position
Address for Service

Date Began

Name
Position
Address for Service

Date Began

Name

Position

Address for Service
Date Began

RICHARD BAKER

President

225 Liberty Street, 31st Floor, New York, New York, 10281,
United States

November 17, 2015

THOMAS OBERSTEINER

Vice-President

225 Liberty Street, 31st Floor, New York, New York, 10281,
United States

January 17, 2023

FRANCO PERUGINI

Vice-President

401 Bay Street, Suite 500, Toronto, Ontario, M5H 2Y4,
Canada

August 31, 2024

IAN PUTNAM

Vice-President

225 Liberty Street, 31st Floor, New York, New York, 10281,
United States

November 17, 2015

LU ZHANG

Other (untitled)

401 Bay Street, 500, Toronto, Ontario, M5H 2Y4, Canada
June 19, 2019

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quimfonidhe- W) -

Director/Registrar

This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.
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Transaction Number: APP-A10791329735

Report Generated on May 20, 2025, 16:05

Corporate Name History
Name HBCYSS 1 LP INC.

Effective Date November 17, 2015

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quoimoniatlo- W)
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.
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Transaction Number: APP-A10791329735

Report Generated on May 20, 2025, 16:05

Active Business Names
This corporation does not have any active business names registered under the Business Names Act in Ontario.

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quoimoniatlo- W)
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.

Page 5 of 8
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Transaction Number: APP-A10791329735

Report Generated on May 20, 2025, 16:05

Expired or Cancelled Business Names
This corporation does not have any expired or cancelled business names registered under the Business Names Act in Ontario.

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quoimoniatlo- W)
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.
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Transaction Number: APP-A10791329735

Report Generated on May 20, 2025, 16:05

Document List
Filing Name Effective Date

CIA - Notice of Change February 07, 2025
PAF: KIRSTEN PERRY

CIA - Notice of Change September 07, 2023
PAF: CHRISTINA CATENACCI

CIA - Notice of Change March 29, 2023
PAF: CHRISTINA CATENACCI

Annual Return - 2022 March 20, 2023
PAF: CHRISTINA CATENACCI

Annual Return - 2021 May 30, 2022
PAF: Christina CATENACCI

Annual Return - 2020 June 07, 2020
PAF: LU ZHANG - OFFICER

Annual Return - 2020 June 07, 2020
PAF: LU ZHANG - OFFICER

Annual Return - 2019 June 07, 2020
PAF: LU ZHANG - OFFICER

Annual Return - 2018 June 18, 2019
PAF: TODD ZATOR - OFFICER

Annual Return - 2017 May 06, 2018
PAF: TODD ZATOR - OFFICER

Annual Return - 2016 May 07, 2017
PAF: TODD ZATOR - OFFICER

CIA - Notice of Change December 05, 2016
PAF: KRISTIN KIGHTLEY - OTHER

CIA - Notice of Change November 21, 2016
PAF: KRISTIN KIGHTLEY - OTHER

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quimfonidhe- W) -
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.

Page 7 of 8
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Transaction Number: APP-A10791329735
Report Generated on May 20, 2025, 16:05

Annual Return - 2015 June 12, 2016
PAF: DAVID PICKWOAD - OFFICER

CIA - Initial Return November 20, 2015
PAF: KRISTIN KIGHTLEY - OTHER

BCA - Articles of Incorporation November 17,2015

All “PAF" (person authorizing filing) information is displayed exactly as recorded in the Ontario Business Registry. Where PAF is
not shown against a document, the information has not been recorded in the Ontario Business Registry.

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quoimoniatlo- W)
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.
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Transaction Number: APP-A10791326631

Report Generated on May 20, 2025, 16:03

Ministry of Public and

Ontario @ Business Service Delivery

Profile Report

HBC YSS 2 LIMITED PARTNERSHIP as of May 20, 2025

Act Limited Partnerships Act

Type Ontario Limited Partnership

Firm Name HBC YSS 2 LIMITED PARTNERSHIP

Business Identification Number (BIN) 251115770

Declaration Status Active

Original Declaration Date November 18, 2015

Expiry Date November 16, 2025

Principal Place of Business 401 Bay Street, 500, Toronto, Ontario, M5H 2Y4, Canada
Activity (NAICS Code) [Not Provided] - [Not Provided]

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quimfonidhe- W) -

Director/Registrar

This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.

Page 1 of 6
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Transaction Number: APP-A10791326631

Report Generated on May 20, 2025, 16:03

General Partners

Number of General Partners 1

Partners

Partner 1

Name HUDSON'S BAY COMPANY ULC COMPAGNIE DE LA BAIE
D'HUDSON SR

Ontario Corporation Number (OCN) 1931950

Entity Type Extra-Provincial Domestic Corporation with Share

Registered or Head Office Address 666 Burrard Street, Park Place 1700, Vancouver, British

Columbia, V6C 2X8, Canada

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quoimoniatlo- W)
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.

Page 2 of 6
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Transaction Number: APP-A10791326631

Report Generated on May 20, 2025, 16:03

Firm Name History
Name HBC YSS 2 LIMITED PARTNERSHIP

Effective Date November 18, 2015

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quoimoniatlo- W)
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.
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Transaction Number: APP-A10791326631

Report Generated on May 20, 2025, 16:03

Active Business Names
This entity does not have any active business names registered under the Business Names Act in Ontario.

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quoimoniatlo- W)
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.

Page 4 of 6
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Transaction Number: APP-A10791326631

Report Generated on May 20, 2025, 16:03

Expired or Cancelled Business Names
This entity does not have any expired or cancelled business names registered under the Business Names Act in Ontario.

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quoimoniatlo- W)
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.
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Transaction Number: APP-A10791326631

Report Generated on May 20, 2025, 16:03

Document List

Filing Name Effective Date
Renewal of an Ontario Limited Partnership Declaration February 22, 2022
LPA - File a Declaration of an Ontario Limited Partnership November 18, 2015

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quoimoniatlo- W)
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.
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Ontario @

Profile Report

HBC YSS 2 LP INC. as of May 20, 2025

Act

Type

Name

Ontario Corporation Number (OCN)
Governing Jurisdiction

Status

Date of Incorporation

Registered or Head Office Address

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quimfonidhe- W) -

Director/Registrar

Transaction Number: APP-A10791330123
Report Generated on May 20, 2025, 16:05

Business Corporations Act
Ontario Business Corporation
HBC YSS 2 LP INC.

2491816

Canada - Ontario

Active

November 17, 2015

Ministry of Public and
Business Service Delivery

401 Bay Street, Suite Suite 2320, Toronto, Ontario, M5H 2Y4,

Canada

This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.

Additional historical information may exist in paper or microfiche format.

Page 1 of 8



204

Minimum Number of Directors
Maximum Number of Directors

Active Director(s)
Name
Address for Service

Resident Canadian
Date Began

Name
Address for Service

Resident Canadian
Date Began

Name

Address for Service
Resident Canadian
Date Began

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quimfonidhe- W) -

Director/Registrar

Transaction Number: APP-A10791330123
Report Generated on May 20, 2025, 16:05

THOMAS OBERSTEINER

225 Liberty Street, 31st Floor, New York, New York, 10281,
United States

No

January 17, 2023

FRANCO PERUGINI

401 Bay Street, Suite 500, Toronto, Ontario, M5H 2Y4,
Canada

Yes

August 31, 2024

LU ZHANG

401 Bay Street, 500, Toronto, Ontario, M5H 2Y4, Canada
Yes

June 19, 2019

This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.

Additional historical information may exist in paper or microfiche format.

Page 2 of 8
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Transaction Number: APP-A10791330123

Report Generated on May 20, 2025, 16:05

Active Officer(s)
Name

Position

Address for Service

Date Began

Name
Position
Address for Service

Date Began

Name
Position
Address for Service

Date Began

Name
Position
Address for Service

Date Began

Name

Position

Address for Service
Date Began

RICHARD BAKER

President

225 Liberty Street, 31st Floor, New York, New York, 10281,
United States

November 17, 2015

THOMAS OBERSTEINER

Vice-President

225 Liberty Street, 31st Floor, New York, New York, 10281,
United States

January 17, 2023

FRANCO PERUGINI

Vice-President

401 Bay Street, Suite 500, Toronto, Ontario, M5H 2Y4,
Canada

August 31, 2024

IAN PUTNAM

Vice-President

225 Liberty Street, 31st Floor, New York, New York, 10281,
United States

November 17, 2015

LU ZHANG

Other (untitled)

401 Bay Street, 500, Toronto, Ontario, M5H 2Y4, Canada
June 19, 2019

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quimfonidhe- W) -

Director/Registrar

This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.
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Transaction Number: APP-A10791330123

Report Generated on May 20, 2025, 16:05

Corporate Name History
Name HBCYSS 2 LP INC.

Effective Date November 17, 2015

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quoimoniatlo- W)
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.
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Transaction Number: APP-A10791330123

Report Generated on May 20, 2025, 16:05

Active Business Names
This corporation does not have any active business names registered under the Business Names Act in Ontario.

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quoimoniatlo- W)
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.

Page 5 of 8
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Transaction Number: APP-A10791330123

Report Generated on May 20, 2025, 16:05

Expired or Cancelled Business Names
This corporation does not have any expired or cancelled business names registered under the Business Names Act in Ontario.

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quoimoniatlo- W)
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.

Page 6 of 8
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Transaction Number: APP-A10791330123

Report Generated on May 20, 2025, 16:05

Document List
Filing Name Effective Date

CIA - Notice of Change February 07, 2025
PAF: KIRSTEN PERRY

CIA - Notice of Change September 07, 2023
PAF: CHRISTINA CATENACCI

CIA - Notice of Change March 29, 2023
PAF: CHRISTINA CATENACCI

Annual Return - 2022 March 20, 2023
PAF: CHRISTINA CATENACCI

Annual Return - 2021 May 30, 2022
PAF: Christina CATENACCI

Annual Return - 2020 June 14, 2020
PAF: LU ZHANG - OFFICER

Annual Return - 2020 June 14, 2020
PAF: LU ZHANG - OFFICER

Annual Return - 2019 June 14, 2020
PAF: LU ZHANG - OFFICER

Annual Return - 2018 June 18, 2019
PAF: TODD ZATOR - OFFICER

Annual Return - 2017 May 06, 2018
PAF: TODD ZATOR - OFFICER

Annual Return - 2016 May 07, 2017
PAF: ZATOR TODD - OFFICER

CIA - Notice of Change December 05, 2016
PAF: KRISTIN KIGHTLEY - OTHER

CIA - Notice of Change November 21, 2016
PAF: KRISTIN KIGHTLEY - OTHER

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quimfonidhe- W) -
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.

Page 7 of 8
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Transaction Number: APP-A10791330123
Report Generated on May 20, 2025, 16:05

Annual Return - 2015 June 12, 2016
PAF: DAVID PICKWOAD - OFFICER

CIA - Initial Return November 20, 2015
PAF: KRISTIN KIGHTLEY - OTHER

BCA - Articles of Incorporation November 17,2015

All “PAF" (person authorizing filing) information is displayed exactly as recorded in the Ontario Business Registry. Where PAF is
not shown against a document, the information has not been recorded in the Ontario Business Registry.

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quoimoniatlo- W)
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.

Page 8 of 8
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Transaction Number: APP-A10791330220

Report Generated on May 20, 2025, 16:05

Ministry of Public and

Ontario @ Business Service Delivery

Profile Report

RIOCAN-HBC (OTTAWA) GP, INC. as of May 20, 2025

Act Business Corporations Act

Type Ontario Business Corporation

Name RIOCAN-HBC (OTTAWA) GP, INC.

Ontario Corporation Number (OCN) 2681842

Governing Jurisdiction Canada - Ontario

Status Active

Date of Incorporation February 20, 2019

Registered or Head Office Address 401 Bay Street, Suite 2320, Toronto, Ontario, M5H 2Y4,
Canada

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quimfonidhe- W) -
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.
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Minimum Number of Directors
Maximum Number of Directors

Active Director(s)
Name
Address for Service

Resident Canadian
Date Began

Name

Address for Service
Resident Canadian
Date Began

Name

Address for Service
Resident Canadian
Date Began

Name

Address for Service
Resident Canadian
Date Began

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quimfonidhe- W) -

Director/Registrar

Transaction Number: APP-A10791330220
Report Generated on May 20, 2025, 16:05

RICHARD BAKER

225 Liberty Street, 31st Floor, New York, New York, 10281,
United States

No

February 20, 2019

JOHN BALLANTYNE

2300 Yonge Street, 500, Toronto, Ontario, M4P 1E4, Canada
Yes

February 20, 2019

IAN PUTNAM

401 Bay Street, 500, Toronto, Ontario, M5H 2Y4, Canada
Yes

August 01, 2022

JENNIFER SUESS

2300 Yonge Street, 500, Toronto, Ontario, M4P 1E4, Canada
Yes

April 01, 2021

This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.

Additional historical information may exist in paper or microfiche format.
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Active Officer(s)
Name

Position

Address for Service

Date Began

Name

Position

Address for Service
Date Began

Name

Position

Address for Service
Date Began

Name
Position
Address for Service

Date Began

Name

Position

Address for Service
Date Began

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quimfonidhe- W) -

Director/Registrar

Transaction Number: APP-A10791330220
Report Generated on May 20, 2025, 16:05

RICHARD BAKER

President

225 Liberty Street, 31st Floor, New York, New York, 10281,
United States

February 20, 2019

JOHN BALLANTYNE

Vice-President

2300 Yonge Street, 500, Toronto, Ontario, M4P 1E4, Canada
February 20, 2019

IAN PUTNAM

Vice-President

401 Bay Street, 500, Toronto, Ontario, M5H 2Y4, Canada
February 20, 2019

ANAND SHAH

Vice-President

401 Bay Street, Suite 2320, Toronto, Ontario, M5H 2Y4,
Canada

August 01, 2022

JENNIFER SUESS

Vice-President

2300 Yonge Street, 500, Toronto, Ontario, M4P 1E4, Canada
April 01, 2021

This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.

Additional historical information may exist in paper or microfiche format.
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Transaction Number: APP-A10791330220

Report Generated on May 20, 2025, 16:05

Corporate Name History
Name RIOCAN-HBC (OTTAWA) GP, INC.

Effective Date February 20, 2019

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quoimoniatlo- W)
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.
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Transaction Number: APP-A10791330220

Report Generated on May 20, 2025, 16:05

Active Business Names
This corporation does not have any active business names registered under the Business Names Act in Ontario.

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quoimoniatlo- W)
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.
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Transaction Number: APP-A10791330220

Report Generated on May 20, 2025, 16:05

Expired or Cancelled Business Names
This corporation does not have any expired or cancelled business names registered under the Business Names Act in Ontario.

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quoimoniatlo- W)
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.
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Transaction Number: APP-A10791330220

Report Generated on May 20, 2025, 16:05

Document List
Filing Name Effective Date

Annual Return - 2022 December 29, 2023
PAF: JENNIFER SUESS

CIA - Notice of Change September 07, 2023
PAF: CHRISTINA CATENACCI

Annual Return - 2021 November 25, 2022
PAF: Jennifer SUESS

Annual Return - 2021 August 25, 2022
PAF: Jennifer SUESS

CIA - Notice of Change August 25, 2022
PAF: Jennifer SUESS

CIA - Notice of Change February 16, 2022
PAF: Jennifer SUESS

Annual Return - 2019 June 14, 2020
PAF: PATRICIA HEANEY - OFFICER

BCA - Articles of Amendment March 21, 2019

BCA - Articles of Incorporation February 20, 2019

All “PAF" (person authorizing filing) information is displayed exactly as recorded in the Ontario Business Registry. Where PAF is
not shown against a document, the information has not been recorded in the Ontario Business Registry.

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quimfonidhe- W) -
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.
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Transaction Number: APP-A10791336622

Report Generated on May 20, 2025, 16:08

Ministry of Public and

Ontario @ Business Service Delivery

Profile Report

RIOCAN-HBC (OTTAWA) LIMITED PARTNERSHIP as of May 20, 2025

Act Limited Partnerships Act

Type Ontario Limited Partnership

Firm Name RIOCAN-HBC (OTTAWA) LIMITED PARTNERSHIP

Business Identification Number (BIN) 290196773

Declaration Status Active

Original Declaration Date February 20, 2019

Expiry Date February 18, 2029

Principal Place of Business 2300 Yonge Street, Unit 2200, Toronto, Ontario, M4P1E4,
Canada

Activity (NAICS Code) 531190 - Lessors of other real estate property

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quimfonidhe- W) -
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.
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Transaction Number: APP-A10791336622

Report Generated on May 20, 2025, 16:08

General Partners

Number of General Partners 1

Partners

Partner 1

Name RIOCAN-HBC (OTTAWA) GP, INC.

Ontario Corporation Number (OCN) 2681842

Entity Type Ontario Business Corporation

Registered or Head Office Address 401 Bay Street, Suite 2320, Toronto, Ontario, M5H 2Y4,
Canada

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quoimoniatlo- W)
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.
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Transaction Number: APP-A10791336622

Report Generated on May 20, 2025, 16:08

Firm Name History
Name RIOCAN-HBC (OTTAWA) LIMITED PARTNERSHIP

Effective Date February 20, 2019

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quoimoniatlo- W)
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.

Page 3 of 6
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Transaction Number: APP-A10791336622

Report Generated on May 20, 2025, 16:08

Active Business Names
This entity does not have any active business names registered under the Business Names Act in Ontario.

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quoimoniatlo- W)
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.
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Transaction Number: APP-A10791336622

Report Generated on May 20, 2025, 16:08

Expired or Cancelled Business Names
This entity does not have any expired or cancelled business names registered under the Business Names Act in Ontario.

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quoimoniatlo- W)
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.
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Document List
Filing Name
Declaration of Change to an Ontario Limited Partnership
Renewal of an Ontario Limited Partnership Declaration

LPA - Declaration of Change for a Limited Partnership
(Automated process - Address of Corporate Partner
Amended)

LPA - File a Declaration of an Ontario Limited Partnership

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quimfonidhe- W) -

Director/Registrar

Effective Date
July 10, 2024
January 26, 2024

September 07, 2023

February 20, 2019

Transaction Number: APP-A10791336622
Report Generated on May 20, 2025, 16:08

This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.

Additional historical information may exist in paper or microfiche format.
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Transaction Number: APP-A10791329638

Report Generated on May 20, 2025, 16:05

Ministry of Public and

Ontario @ Business Service Delivery

Profile Report

RIOCAN-HBC GENERAL PARTNER INC. as of May 20, 2025

Act Business Corporations Act

Type Ontario Business Corporation

Name RIOCAN-HBC GENERAL PARTNER INC.

Ontario Corporation Number (OCN) 2455034

Governing Jurisdiction Canada - Ontario

Status Active

Date of Incorporation February 23, 2015

Registered or Head Office Address 401 Bay Street, Suite 2320, Toronto, Ontario, M5H 2Y4,
Canada

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quimfonidhe- W) -
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.

Page 1 of 8



225

Minimum Number of Directors
Maximum Number of Directors

Active Director(s)
Name
Address for Service

Resident Canadian
Date Began

Name

Address for Service
Resident Canadian
Date Began

Name
Address for Service

Resident Canadian
Date Began

Name

Address for Service
Resident Canadian
Date Began

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quimfonidhe- W) -

Director/Registrar

Transaction Number: APP-A10791329638
Report Generated on May 20, 2025, 16:05

RICHARD BAKER

225 Liberty Street, 31st Floor, New York, New York, 10281,
United States

No

July 09, 2015

JOHN BALLANTYNE

12 Fordham Place, North York, Ontario, M3B 1K2, Canada
Yes

July 09, 2015

IAN PUTNAM

225 Liberty Street, 31st Floor, New York, New York, 10281,
United States

No

August 01, 2022

JENNIFER SUESS

2300 Yonge Street, 500, Toronto, Ontario, M4P 1E4, Canada
Yes

December 31, 2021

This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.

Additional historical information may exist in paper or microfiche format.
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Transaction Number: APP-A10791329638

Report Generated on May 20, 2025, 16:05

Active Officer(s)
Name

Position

Address for Service

Date Began

Name

Position

Address for Service
Date Began

Name
Position
Address for Service

Date Began

Name
Position
Address for Service

Date Began

Name

Position

Address for Service
Date Began

RICHARD BAKER

President

225 Liberty Street, 31st Floor, New York, New York, 10281,
United States

February 23, 2015

JOHN BALLANTYNE

Vice-President

12 Fordham Place, North York, Ontario, M3B 1K2, Canada
July 09, 2015

THOMAS OBERSTEINER

Vice-President

225 Liberty Street, 31st Floor, New York, New York, 10281,
United States

January 17, 2023

IAN PUTNAM

Other (untitled)

225 Liberty Street, 31st Floor, New York, New York, 10281,
United States

August 01, 2022

JENNIFER SUESS

Vice-President

2300 Yonge Street, 500, Toronto, Ontario, M4P 2Y4, Canada
December 31, 2021

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quimfonidhe- W) -

Director/Registrar

This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.
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Transaction Number: APP-A10791329638

Report Generated on May 20, 2025, 16:05

Corporate Name History

Name RIOCAN-HBC GENERAL PARTNER INC.
Effective Date June 18, 2015

Previous Name 2455034 ONTARIO INC.

Effective Date February 23, 2015

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quoimoniatlo- W)
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.
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Transaction Number: APP-A10791329638

Report Generated on May 20, 2025, 16:05

Active Business Names
This corporation does not have any active business names registered under the Business Names Act in Ontario.

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quoimoniatlo- W)
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.

Page 5 of 8



229
Transaction Number: APP-A10791329638

Report Generated on May 20, 2025, 16:05

Expired or Cancelled Business Names
This corporation does not have any expired or cancelled business names registered under the Business Names Act in Ontario.

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quoimoniatlo- W)
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.
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Document List
Filing Name

CIA - Notice of Change
PAF: CHRISTINA CATENACCI

CIA - Notice of Change
PAF: CHRISTINA CATENACCI

Annual Return - 2022
PAF: CHRISTINA CATENACCI

CIA - Notice of Change
PAF: CHRISTINA CATENACCI

CIA - Notice of Change
PAF: Christina CATENACCI

CIA - Notice of Change
PAF: Christina CATENACCI

Annual Return - 2021
PAF: Christina CATENACCI

Annual Return - 2020
PAF: Christina CATENACCI

Annual Return - 2019
PAF: PATRICIA HEANEY - OFFICER

Annual Return - 2018
PAF: PATRICIA HEANEY - OFFICER

Annual Return - 2017
PAF: PATRICIA HEANEY - OFFICER

Annual Return - 2016
PAF: PATRICIA HEANEY - OFFICER

CIA - Notice of Change
PAF: KRISTIN KIGHTLEY - OTHER

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quimfonidhe- W) -

Director/Registrar

Effective Date

September 07, 2023

August 04, 2023

March 20, 2023

March 10, 2023

August 24, 2022

February 24, 2022

February 09, 2022

February 09, 2022

June 14, 2020

June 02, 2019

June 24, 2018

May 21, 2017

December 05, 2016

Transaction Number: APP-A10791329638
Report Generated on May 20, 2025, 16:05

This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.

Additional historical information may exist in paper or microfiche format.
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Transaction Number: APP-A10791329638

Report Generated on May 20, 2025, 16:05

CIA - Notice of Change November 21, 2016
PAF: KRISTIN KIGHTLEY - OTHER

Annual Return - 2015 July 03, 2016
PAF: DAVID PICKWOAD - OFFICER

CIA - Notice of Change July 20, 2015
PAF: KRISTIN KIGHTLEY - OTHER

CIA - Notice of Change June 23, 2015
PAF: KRISTIN KIGHTLEY - OTHER

BCA - Articles of Amendment June 18, 2015
CIA - Initial Return March 11, 2015

PAF: KRISTIN KIGHTLEY - OTHER

BCA - Articles of Incorporation February 23, 2015

All “PAF" (person authorizing filing) information is displayed exactly as recorded in the Ontario Business Registry. Where PAF is
not shown against a document, the information has not been recorded in the Ontario Business Registry.

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quimfonidhe- W) -

Director/Registrar

This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.
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Transaction Number: APP-A10791326049

Report Generated on May 20, 2025, 16:02

Ministry of Public and

Ontario @ Business Service Delivery

Profile Report

RIOCAN-HBC LIMITED PARTNERSHIP as of May 20, 2025

Act Limited Partnerships Act

Type Ontario Limited Partnership

Firm Name RIOCAN-HBC LIMITED PARTNERSHIP

Business Identification Number (BIN) 250188224

Declaration Status Active

Original Declaration Date February 24, 2015

Expiry Date February 21, 2030

Principal Place of Business 401 Bay Street, 500, Toronto, Ontario, M5H 2Y4, Canada
Activity (NAICS Code) [Not Provided] - [Not Provided]

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quimfonidhe- W) -

Director/Registrar

This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.
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Transaction Number: APP-A10791326049

Report Generated on May 20, 2025, 16:02

General Partners

Number of General Partners 1

Partners

Partner 1

Name RIOCAN-HBC GENERAL PARTNER INC.

Ontario Corporation Number (OCN) 2455034

Entity Type Ontario Business Corporation

Registered or Head Office Address 401 Bay Street, Suite 2320, Toronto, Ontario, M5H 2Y4,
Canada

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quoimoniatlo- W)
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.
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Transaction Number: APP-A10791326049

Report Generated on May 20, 2025, 16:02

Firm Name History

Name RIOCAN-HBC LIMITED PARTNERSHIP
Effective Date June 18, 2015

Previous Name HBC )V LIMITED PARTNERSHIP
Effective Date February 24, 2015

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quoimoniatlo- W)
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.
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Transaction Number: APP-A10791326049

Report Generated on May 20, 2025, 16:02

Active Business Names
This entity does not have any active business names registered under the Business Names Act in Ontario.

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quoimoniatlo- W)
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.

Page 4 of 6
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Transaction Number: APP-A10791326049

Report Generated on May 20, 2025, 16:02

Expired or Cancelled Business Names
This entity does not have any expired or cancelled business names registered under the Business Names Act in Ontario.

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quoimoniatlo- W)
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.

Page 5 of 6
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Document List
Filing Name
Renewal of an Ontario Limited Partnership Declaration
LPA - Declaration of Change for a Limited Partnership
(Automated process - Address of Corporate Partner
Amended)

LPA - File a Declaration of an Ontario Limited Partnership

LPA - File a Declaration of an Ontario Limited Partnership

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quimfonidhe- W) -

Director/Registrar

Effective Date
February 24, 2025

September 07, 2023

June 18, 2015

February 24, 2015

Transaction Number: APP-A10791326049
Report Generated on May 20, 2025, 16:02

This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.

Additional historical information may exist in paper or microfiche format.

Page 6 of 6
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Transaction Number: APP-A10800438908

Report Generated on May 29, 2025, 15:26

Ministry of Public and

Ontario @ Business Service Delivery

Profile Report

RIOCAN-HBC (OTTAWA) HOLDINGS INC. as of May 29, 2025

Act Business Corporations Act

Type Ontario Business Corporation

Name RIOCAN-HBC (OTTAWA) HOLDINGS INC.

Ontario Corporation Number (OCN) 2681845

Governing Jurisdiction Canada - Ontario

Status Active

Date of Incorporation February 20, 2019

Registered or Head Office Address 401 Bay Street, Suite 2320, Toronto, Ontario, M5H 2Y4,
Canada

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quimfonidhe- W) -
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.

Page 1 of 7
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Minimum Number of Directors
Maximum Number of Directors

Active Director(s)
Name
Address for Service

Resident Canadian
Date Began

Name

Address for Service
Resident Canadian
Date Began

Name

Address for Service
Resident Canadian
Date Began

Name

Address for Service
Resident Canadian
Date Began

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quimfonidhe- W) -

Director/Registrar

Transaction Number: APP-A10800438908
Report Generated on May 29, 2025, 15:26

RICHARD BAKER

225 Liberty Street, 31st Floor, New York, New York, 10281,
United States

No

February 20, 2019

JOHN BALLANTYNE

2300 Yonge Street, 500, Toronto, Ontario, M4P 1E4, Canada
Yes

February 20, 2019

IAN PUTNAM

401 Bay Street, 500, Toronto, Ontario, M5H 2Y4, Canada
Yes

August 01, 2022

JENNIFER SUESS

2300 Yonge Street, 500, Toronto, Ontario, M4P 1E4, Canada
Yes

April 01, 2021

This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.

Additional historical information may exist in paper or microfiche format.

Page 2 of 7
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Active Officer(s)
Name

Position

Address for Service

Date Began

Name

Position

Address for Service
Date Began

Name

Position

Address for Service
Date Began

Name

Position

Address for Service
Date Began

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quimfonidhe- W) -

Director/Registrar

Transaction Number: APP-A10800438908
Report Generated on May 29, 2025, 15:26

RICHARD BAKER

President

225 Liberty Street, 31st Floor, New York, New York, 10281,
United States

February 20, 2019

JOHN BALLANTYNE

Vice-President

2300 Yonge Street, 500, Toronto, Ontario, M4P 1E4, Canada
February 20, 2019

IAN PUTNAM

Vice-President

401 Bay Street, 500, Toronto, Ontario, M5H 2Y4, Canada
February 20, 2019

JENNIFER SUESS

Vice-President

2300 Yonge Street, 500, Toronto, Ontario, M4P 1E4, Canada
April 01, 2021

This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.

Additional historical information may exist in paper or microfiche format.

Page 3 of 7
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Transaction Number: APP-A10800438908

Report Generated on May 29, 2025, 15:26

Corporate Name History
Name RIOCAN-HBC (OTTAWA) HOLDINGS INC.

Effective Date February 20, 2019

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quoimoniatlo- W)
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.

Page 4 of 7
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Transaction Number: APP-A10800438908

Report Generated on May 29, 2025, 15:26

Active Business Names
This corporation does not have any active business names registered under the Business Names Act in Ontario.

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quoimoniatlo- W)
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.

Page 5 of 7
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Transaction Number: APP-A10800438908

Report Generated on May 29, 2025, 15:26

Expired or Cancelled Business Names
This corporation does not have any expired or cancelled business names registered under the Business Names Act in Ontario.

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quoimoniatlo- W)
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.

Page 6 of 7
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Transaction Number: APP-A10800438908

Report Generated on May 29, 2025, 15:26

Document List
Filing Name Effective Date

Annual Return - 2022 December 29, 2023
PAF: JENNIFER SUESS

CIA - Notice of Change September 07, 2023
PAF: CHRISTINA CATENACCI

Annual Return - 2021 November 25, 2022
PAF: Jennifer SUESS

Annual Return - 2021 August 25, 2022
PAF: Jennifer SUESS

CIA - Notice of Change August 25, 2022
PAF: Jennifer SUESS

CIA - Notice of Change February 16, 2022
PAF: Jennifer SUESS

Annual Return - 2019 June 14, 2020
PAF: PATRICIA HEANEY - OFFICER

BCA - Articles of Amendment March 21, 2019

BCA - Articles of Incorporation February 20, 2019

All “PAF" (person authorizing filing) information is displayed exactly as recorded in the Ontario Business Registry. Where PAF is
not shown against a document, the information has not been recorded in the Ontario Business Registry.

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

V. Quimfonidhe- W) -
Director/Registrar
This report sets out the most recent information filed on or after june 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report.
Additional historical information may exist in paper or microfiche format.

Page 7 of 7
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THIS IS EXHIBIT “F”
TO THE AFFIDAVIT OF DENNIS BLASUTTI
SWORN BEFORE ME OVER VIDEOCONFERENCE
THIS 29™ DAY OF MAY, 2025

/ )
touy——

Commissioner for Taking Affidavits
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LRO# 4 Charge/Mortgage Receipted as OC2731424 on 20241003 at16:56
The applicant(s) hereby applies to the Land Registrar. yyyy mmdd Pagel of 25
Properties
PIN 04215-0143 LT Interest/Estate Fee Simple
Description LTS C, D & E, PL 42482 , N/S RIDEAU ST, EXCEPT PT 1, PL 4R-11766 ; OTTAWA
Address 95 RIDEAU ST
OTTAWA
PIN 04215-0226 LT Interest/Estate Fee Simple
Description PART OF LOT F PLAN 42482, N/S RIDEAU ST., PARTS 1, 2, 3 AND 4 PLAN 4R-599,
EXCEPT PART 1 PLAN 5R-9476; OTTAWA. S/T N328914.
Address OTTAWA
Chargor(s)

The chargor(s) hereby charges the land to the chargee(s). The chargor(s) acknowledges the receipt of the charge and the standard

charge terms, if

Name

any.

RIOCAN-HBC (OTTAWA) HOLDINGS INC.

Address for Service 2300 Yonge Street, Suite 500

Toronto, ON M4P 1E4

A person or persons with authority to bind the corporation has/have consented to the registration of this document.

This document i

s not authorized under Power of Attorney by this party.

Chargee(s)

Capacity

Share

Name

RIOCAN FINANCIAL SERVICES LIMITED

Address for Service 2300 Yonge Street, Suite 500

Toronto, Ontario, M4P 1E4

Statements

Schedule: See Schedules

The text added or imported if any, is legible and relates to the parties in this document.

Provisions

Principal

$30,000,000.00 Currency CDN

Calculation Period See Schedule

Balance Due Date 2029/10/03

Interest Rate
Payments
Interest Adjustm
Payment Date

First Payment D

See Schedule

ent Date
See Schedule

ate

Last Payment Date

Standard Charge Terms

Insurance Amou

Guarantor

nt Full insurable value

Signed By

Hong Fan Qian

77 King Street West Suite 3000 acting for Signed

PO Box 95 TD Centre Chargor(s)
Toronto
M5K 1G8

Tel 416-864-9700
Fax 416-941-8852

| have the autho

rity to sign and register the document on behalf of the Chargor(s).

2024 1003

Submitted By

FOGLER, RUBINOFF LLP 77 King Street West Suite 3000 PO Box 95 TD Centre

Toronto
M5K 1G8

2024 1003
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LRO# 4 Charge/Mortgage Receipted as OC2731424 on 20241003 at16:56

The applicant(s) hereby applies to the Land Registrar. yyyy mmdd Page 2 of 25

Submitted By

Tel 416-864-9700
Fax 416-941-8852

Fees/Taxes/Payment

Statutory Registration Fee $69.95
Total Paid $69.95

File Number

Chargee Client File Number : 243378
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THIS IS EXHIBIT “G”
TO THE AFFIDAVIT OF DENNIS BLASUTTI
SWORN BEFORE ME OVER VIDEOCONFERENCE
THIS 29™ DAY OF MAY, 2025

MZ‘/ WA

Commissioner for Taking Affidavits
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LRO # 51 Charge/Mortgage Receipted as SC2038583 on 2024 02 14  at 10:52
The applicant(s) hereby applies to the Land Registrar. yyyy mmdd Pagel of 24
Properties
PIN 58928 - 2249 LT Interest/Estate Fee Simple
Description PT LT 19 CON 4 VESPRA PTS 7 & 9 51R12305, S/T EASE OVER PT 7 51R12305 AS IN
R0O1289748, S/IT EASE OVER PT 2 51R29766 AS IN LT466702; BARRIE
Address BARRIE
PIN 58928 - 2284 LT Interest/Estate Fee Simple
Description PT LT 19 CON 4 VESPRA, PTS 1 & 6 PL 51R33210, S/T EASEMENT OVER PT 6 PL
51R33210 AS IN LT466702; BARRIE
Address BARRIE
PIN 58928 - 2331 LT Interest/Estate Fee Simple
Description PT LT 19 CON 4 VESPRA PT 3 51R35109, S/T EASEMENT AS IN LT512231, T/W
EASEMENT AS IN RO487004 (FIRSTLY); BARRIE
Address BARRIE
PIN 58928 - 1969 LT Interest/Estate Fee Simple
Description PT LT 19 CON 4 VESPRA PTS 4, 5, 6 & 13 51R12305; T/W R0O1289748; BARRIE
Address BARRIE
Chargor(s)
The chargor(s) hereby charges the land to the chargee(s). The chargor(s) acknowledges the receipt of the charge and the standard
charge terms, if any.
Name RIOCAN HOLDINGS INC.
Address for Service c/o RioCan REIT
2300 Yonge Street, Suite 500
Toronto, Ontario, M4P 1E4
A person or persons with authority to bind the corporation has/have consented to the registration of this document.
This document is not authorized under Power of Attorney by this party.
Chargee(s) Capacity Share
Name RIOCAN FINANCIAL SERVICES LIMITED
Address for Service 2300 Yonge Street, Suite 500
Toronto, Ontario, M4P 1E4
Statements
Schedule: See Schedules
The text added or imported if any, is legible and relates to the parties in this document.
Provisions
Principal $19,500,000.00 Currency CDN
Calculation Period Monthly
Balance Due Date
Interest Rate CORRA + 7.5%, with a CORRA floor of 5%
Payments
Interest Adjustment Date
Payment Date The 1st day of each and every month
First Payment Date
Last Payment Date
Standard Charge Terms
Insurance Amount Full insurable value
Guarantor
Signed By
Hong Fan Qian 77 King Street West Suite 3000 PO acting for Signed 2024 02 14
Box 95 TD Centre Chargor(s)
Toronto
M5K 1G8
Tel 416-864-9700

Fax 416-941-8852
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LRO # 51 Charge/Mortgage Receipted as SC2038583 on 2024 0214  at 10:52
The applicant(s) hereby applies to the Land Registrar. yyyy mmdd Page 2 of 24
Signed By
I have the authority to sign and register the document on behalf of the Chargor(s).
Submitted By
202402 14

FOGLER, RUBINOFF LLP

77 King Street West Suite 3000 PO
Box 95 TD Centre

Toronto
M5K 1G8
Tel 416-864-9700
Fax 416-941-8852
Fees/Taxes/Payment
Statutory Registration Fee $69.95
Total Paid $69.95

File Number

Chargee Client File Number :

234374
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THIS IS EXHIBIT “H”
TO THE AFFIDAVIT OF DENNIS BLASUTTI
SWORN BEFORE ME OVER VIDEOCONFERENCE
THIS 29™ DAY OF MAY, 2025

/|
L nir]
szv A —

Commissioner for Taking Affidavits




252
Barristers & Solicitors

LLP Bay Adelaide Centre, West Tower

GOOdII] an S 333 Bay Street, Suite 3400
Toronto, Ontario M5H 2S7
Telephone: 416.979.2211

Facsimile: 416.979.1234
goodmans.ca

Direct Line: (416) 597.4285
rchadwick@goodmans.ca

May 29, 2025

RioCan-HBC Limited Partnership
401 Bay Street, Suite 500
Toronto, Ontario M5H 2Y4

Attention: Jennifer Bewley

Dear Jennifer:

Re:  Proceedings of Hudson’s Bay Company ULC Compagnie De La Baie D’Hudson SRI
“HBC”) et al. under the Companies’ Creditors Arrangement Act (the “HBC CCAA
Proceedings™)

We are counsel to RioCan Real Estate Investment Trust and its affiliates (collectively, “RioCan”).

RioCan-HBC Limited Partnership (the “RioCan-HBC JV”) is indebted to RioCan in respect of
certain secured debt and guarantee obligations, including, without limitation: (a) the loan
agreement between the RioCan-HBC JV, as borrower, and RC Holdings II LP (“RC Holdings”),
as lender, dated as of October 3, 2024 (the “Ottawa Second Mortgage Credit Agreement”); and
(b) the loan agreement between RioCan-HBC JV, as borrower, RC Holdings, as lender, dated
February 12, 2024 (the “Georgian Mall Second Mortgage Credit Agreement” and, together
with the Ottawa Second Mortgage Credit Agreement, the “Credit Agreements”).

As general and continuing security for the payment and performance of the RioCan-HBC JV’s
indebtedness and obligations under the Credit Agreements, RioCan was granted various security
interests, including, without limitation:

(a) with respect to the Ottawa Second Mortgage Credit Agreement, a registered
mortgage and charge against an undivided 100% interest in the lands and premises
municipally known as 73, 85 and 87 Rideau Street, Ottawa, Ontario; and

(b) with respect to the Georgian Mall Second Mortgage Credit Agreement, a registered
mortgage and charge against an undivided 50% interest of the shopping centre
known as Georgian Mall and municipally located at 509 Bayfield Street, Barrie
Ontario.

In addition to the foregoing and the additional security interests granted in respect of the Credit
Agreements, the RioCan-HBC JV has also granted certain security interests to RioCan in respect
of RioCan’s guarantee of the obligations under that certain credit agreement between, among
others, HBC YSS 1 Limited Partnership and Royal Bank of Canda and various other financial
institutions party thereto, as lenders, dated January 26, 2024.
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LLP

Goodmans Page 2

As at May 27, 2025, the total amount outstanding to RC Holdings under the Georgian Mall Second
Mortgage Credit Agreement and the Ottawa Second Mortgage Credit Agreement was
approximately $24.1 million and $14.1 million, respectively, in each case inclusive of principal,
interest and certain other fees, costs and expenses (collectively, the “Indebtedness™).

Events of Default (as such term is defined in the Credit Agreements) have occurred and are
continuing under the Credit Agreements, including, without limitation, as a result of the HBC
CCAA Proceedings.

Subject to HBC’s written consent to, or an order of the court in HBC’s ongoing proceedings under
the Companies’ Creditors Arrangement Act (“CCAA”) granting, the lifting of the stay of
proceedings in such CCAA proceedings, as necessary, for the purposes of permitting RioCan to
issue notices of intention to enforce security pursuant to subsection 244(1) of the Bankruptcy and
Insolvency Act (Canada) (the “BIA”) to enable RioCan to proceed with an application to seek an
order under to section 243(1) of the BIA and section 101 of Ontario’s Courts of Justice Act to
appoint a receiver over the assets, undertakings and properties of the JV Entities, RioCan hereby:

(a) declares, pursuant to the terms of the Credit Agreements and the terms and conditions of
all security held by RioCan for any of the Indebtedness (the “Security”), that all
Indebtedness is now immediately due and payable, including any part thereof which is not,
by its terms, payable upon demand,

(b) demands immediate payment in full of the Indebtedness; and

(c) delivers the notices of intention to enforce security pursuant to subsection 244(1) of the
BIA which are enclosed at Schedule “A” hereto.

Yours truly,

Goodmans LLP

it

Robert J. Chadwick

cc. Ashley Taylor (Stikeman Elliott LLP)
Al Hutchens, Greg Karpel (Alvarez & Marsal)
Sean Zweig and Mike Shakra (Bennett Jones LLP)
Joseph Pasquariello (Goodmans LLP)


axelle
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Schedule “A”
244(1) BIA Notices

[attached]
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TO:

NOTICE OF INTENTION TO ENFORCE SECURITY

(Subsection 244(1) of the BIA)

RIOCAN-HBC LIMITED PARTNERSHIP (the “RioCan-HBC JV”)

TAKE NOTICE that:

1.

RC Holdings II LP and RioCan Financial Services Limited (together, the “Secured

Party”), pursuant to the secured financing agreement made as of February 12, 2024, between,
among others, the RioCan-HBC JV, as borrower, and RC Holdings II LP, as lender, intends to
enforce its security, including on the properties as described below:

2.

Freehold:

PT LT 19 CON 4 VESPRA PTS 7 & 9 51R12305, S/T EASE OVER PT 7 51R12305
ASINRO1289748, S/T EASE OVER PT 2 51R29766 AS IN LT466702; BARRIE;

PT LT 19 CON 4 VESPRA, PTS 1 & 6 PL 51R33210, S/T EASEMENT OVER PT 6
PL51R33210 AS IN LT466702; BARRIE;

PTLT 19 CON 4 VESPRA PT 3 51R35109, S/T EASEMENT AS IN LT512231, T/W
EASEMENT AS IN RO487004 (FIRSTLY); BARRIE; and

PT LT 19 CON 4 VESPRA PTS 4, 5, 6 & 13 51R12305; T/W RO1289748; BARRIE
(collectively, the “Georgian Freehold Property”).
Leasehold:

PT LT 19 CON 4 VESPRA PTS 10 & 12 51R12305 EXCEPT RO1281334 AND
PARTS 1 & 2 51R43321; SUBJECT TO AN EASEMENT IN GROSS OVER PT 1
ON PLAN 51R38591 AS IN SC1016159; CITY OF BARRIE (the “First Georgian
Leasehold Property”); and

PT LT 19 CON 4 (VES) AS PT 11 51R12305, EXCEPT PT 3 51R24721; BARRIE
(the “the Second Georgian Leasehold Property”).

The security that is to be enforced is the following:

Charge/mortgage registered on title to the Georgian Freehold Property in the Land
Registry Office No. 51 as Instrument SC2038583 on February 14, 2024 (the “Georgian
Mortgage”);

Notice of Charge of Lease registered on title to the First Georgian Leasehold Property
in the Land Registry Office No. 51 as Instrument SC2038584 on Februray 14, 2024
(the “First Georgian Charge of Lease”);
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3.

Notice of Charge of Lease registered on title to the Second Georgian Leasehold
Property in the Land Registry Office No. 51 as Instrument SC2038585 on Februray 14,
2024 (the “Second Georgian Charge of Lease”);

Notice of Assignment of Rents-General registered on title to the Georgian Freehold
Property in the Land Registry Office No. 51 as Instrument SC2038586 on Februray 14,
2024 (the “Georgian Freehold Charge of Rents”);

Notice of Assignment of Rents-General registered on title to the First Georgian
Leasehold Property in the Land Registry Office No. 51 as Instrument SC2038587 on
Februray 14, 2024 (the “First Georgian Leasehold Charge of Rents”); and

Notice of Assignment of Rents-General registered on title to the Second Georgian
Leasehold Property in the Land Registry Office No. 51 as Instrument SC2038588 on
Februray 14, 2024 (the “Second Georgian Leasehold Charge of Rents”, and, together
with the Georgian Mortgage, the First Georgian Charge of Lease, the Second Georgian
Charge of Lease , the Georgian Freehold Charge of Rents and the First Georgian
Leasehold Charge of Rents, the “Security”).

The total amount of indebtedness secured by the Security is approximately $24.1 million

as of May 27, 2025, which amount is inclusive of principal, interest and certain other fees, costs
and expenses.

4.

The Secured Party will not have the right to enforce the Security until the expiry of the ten-

day period following the sending of this notice, unless the insolvent person consents to an earlier
enforcement.

[Remainder of page intentionally left blank. Signature page follows.]
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DATED at Toronto, Ontario this 29" day of May, 2025.

RC HOLDINGS II LP by its general
partner, RC NA GP 2 TRUST, by its sole
trustee, RIOCAN FINANCIAL
SERVICES LIMITED

Y

Name: Robert J. Chadwick
Title: Legal Counsel

RIOCAN FINANCIAL SERVICES
LIMITED

s

Name: Robert J. Chadwick
Title: Legal Counsel
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TO:

NOTICE OF INTENTION TO ENFORCE SECURITY

(Subsection 244(1) of the BIA)

RIOCAN-HBC LIMITED PARTNERSHIP (the “RioCan-HBC JV”)

AND TO: RIOCAN-HBC (OTTAWA) LIMITED PARTNERSHIP

TAKE NOTICE that:

1.

RC Holdings II LP and RioCan Financial Services Limited (together, the “Secured

Party”), pursuant to the secured financing agreement made as of October 3, 2024, between, among
others, the RioCan-HBC JV, as borrower, and RC Holdings II LP, as lender, intends to enforce its
security, including on the properties as described below:

2.

Freehold:

LTS C,D & E, PL 42482, N/S RIDEAU ST, EXCEPT PT 1, PL4R-11766 ; OTTAWA;
and

PART OF LOT F PLAN 42482, N/S RIDEAU ST., PARTS 1, 2, 3 AND 4 PLAN 4R-
599, EXCEPT PART 1 PLAN 5R-9476; OTTAWA. S/T N328914

(collectively, the “Ottawa Freehold Property™).
Leasehold:

PT GEORGE STREET, PL 42482, PART 1, 5R6343, CLOSED BY NS155733;
FREIMAN STREET, PL 42482, PART 1, 5R5514, CLOSED BY NS119631
(FORMERLY MOSGROVE ST); OTTAWA (the “Ottawa Leasehold Property”).

The security that is to be enforced is the following:

Charge/mortgage registered on title to the Ottawa Freehold Property in the Land
Registry Office No. 4 as Instrument OC2731424 on October 3, 2024 (the “Ottawa
Mortgage”);

Notice of Charge of Lease registered on title to the Ottawa Leasehold Property in the
Land Registry Office No. 4 as Instrument OC2731425 on October 3, 2024 (the
“Ottawa Charge of Lease”);

Notice of Assignment of Rents-General registered on title to the Ottawa Freehold
Property in the Land Registry Office No. 4 as Instrument OC2731426 on October 3,
2024 (the “Ottawa Freehold Charge Of Rents”); and

Notice of Assignment of Rents-General registered on title to the Ottawa Leasehold
Property in the Land Registry Office No. 4 as Instrument OC2731427 on October 3,
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2024 (the “Ottawa Leasehold Charge Of Rents”, and, together with the Ottawa
Mortgage, the Ottawa Charge of Lease and the Ottawa Freehold Charge of Rents, the
“Security”).

3. The total amount of indebtedness secured by the Security is approximately $14.1 million
as of May 27, 2025, which amount is inclusive of principal, interest and certain other fees, costs
and expenses.

4. The Secured Party will not have the right to enforce the Security until the expiry of the ten-
day period following the sending of this notice, unless the insolvent person consents to an earlier
enforcement.

DATED at Toronto, Ontario this 29" day of May, 2025.

RC HOLDINGS II LP by its general partner,
RC NA GP 2 TRUST, by its sole trustee,
RIOCAN  FINANCIAL  SERVICES
LIMITED

s

Name: Robert J. Chadwick
Title: Legal Counsel

RIOCAN  FINANCIAL  SERVICES
LIMITED

| SL

Name: Robert J. Chadwick
Title: Legal Counsel
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THIS IS EXHIBIT “1”
TO THE AFFIDAVIT OF DENNIS BLASUTTI
SWORN BEFORE ME OVER VIDEOCONFERENCE
THIS 29™ DAY OF MAY, 2025

Commissioner for Taking Affidavits
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Court File No.

ONTARIO
SUPERIOR COURT OF JUSTICE
(COMMERCIAL LIST)

BETWEEN

RIOCAN REAL ESTATE INVESTMENT TRUST, RIOCAN HOLDINGS
INC., RIOCAN HOLDINGS (OAKVILLE PLACE) INC., RIOCAN
PROPERTY SERVICES TRUST and RC HOLDINGS II LP

Applicants
-and-

RIOCAN-HBC LIMITED PARTNERSHIP, RIOCAN-HBC GENERAL
PARTNER INC., HBC YSS 1 LIMITED PARTNERSHIP, HBC YSS 1 LP
INC., HBC YSS 2 LIMITED PARTNERSHIP, HBC YSS 2 LP INC., RIOCAN-
HBC OTTAWA LIMITED PARTNERSHIP and RIOCAN-HBC (OTTAWA)
GP, INC.

Respondents

IN THE MATTER OF AN APPLICATION UNDER SECTION 243(1) OF THE
BANKRUPTCY AND INSOLVENCY ACT, R.S.C. 1985, c. B-3, AS AMENDED,
and SECTION 101 OF THE COURTS OF JUSTICE ACT, R.S.0. 1990, c. C.43,
AS AMENDED

CONSENT

The undersigned, FTT Consulting Canada Inc. (“FTI”), hereby consents to act as Court-appointed
receiver and manager of the assets, undertakings and properties of the Respondents, pursuant to the
provisions of subsection 243(1) of the Bankruptcy and Insolvency Act, R.S.C. 1985, c. B-3, as
amended, and section 101 of the Courts of Justice Act, R.S.0. 1990, C. c.43, as amended, on the
terms of an order substantially in the form included in the Application Record of the Applicants.

DATED at Toronto, this _28 day of May, 2025

FTI CONSU]ZTING CAI\%&DA INC.

Per: /\zl/d-/\ Ci—"
Name: Grego\cy Watson
Title: Senior Managing Director
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RIOCAN REAL ESTATE RIOCAN-HBC LIMITED PARTNERSHIP, et al. Court File No. CV-
INVESTMENT TRUST, et al.
Applicants Respondents
ONTARIO
SUPERIOR COURT OF JUSTICE
(COMMERCIAL LIST)

Proceeding commenced at Toronto

CONSENT TO ACT AS RECEIVER

GOODMANS LLP
Barristers & Solicitors

333 Bay Street, Suite 3400
Toronto, Canada M5H 2S7

Robert J. Chadwick LSO#: 35165K
rchadwick@goodmans.ca

Joseph Pasquariello LSO# 38390C
jpasquariello@goodmans.ca

Andrew Harmes LSO#: 73221A
aharmes@goodmans.ca

Erik Axell LSO#: 853450
eaxell@goodmans.ca

Tel: (416) 979-2211
Fax: (416)979-1234

Lawyers for RioCan Real Estate Investment Trust




263

RIOCAN REAL  ESTATE RIOCAN-HBC LIMITED PARTNERSHIP, etal.  court File No. CV-
INVESTMENT TRUST, et al.
Respondents
Applicants
ONTARIO

SUPERIOR COURT OF JUSTICE
(COMMERCIAL LIST)
Proceeding commenced at Toronto

AFFIDAVIT OF DENNIS BLASUTTI
(Sworn May 29, 2025)

GOODMANS LLP
Barristers & Solicitors

333 Bay Street, Suite 3400
Toronto, Canada M5H 2S7

Robert J. Chadwick LSO#: 35165K
rchadwick@goodmans.ca

Joseph Pasquariello LSO# 38390C
jpasquariello@goodmans.ca

Andrew Harmes LSO#: 73221A
aharmes@goodmans.ca

Erik Axell LSO#: 853450
eaxell@goodmans.ca

Tel: (416) 979-2211
Fax: (416) 979-1234
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Court File No. CV-

ONTARIO
SUPERIOR COURT OF JUSTICE
COMMERCIAL LIST
THE HONOURABLE ) TUESDAY, THE 3RP
)
JUSTICE OSBORNE ) DAY OF JUNE, 2025

BETWEEN:

RIOCAN REAL ESTATE INVESTMENT TRUST, RIOCAN HOLDINGS
INC., RIOCAN HOLDINGS (OAKVILLE PLACE) INC., RIOCAN
PROPERTY SERVICES TRUST, RC HOLDINGS II LP, RC NA GP 2
TRUST and RIOCAN FINANCIAL SERVICES LIMITED

Applicants
-and -

RIOCAN-HBC LIMITED PARTNERSHIP, RIOCAN-HBC GENERAL
PARTNER INC., HBC YSS 1 LIMITED PARTNERSHIP, HBC YSS 1 LP
INC., HBC YSS 2 LIMITED PARTNERSHIP, HBC YSS 2 LP INC,,
RIOCAN-HBC OTTAWA LIMITED PARTNERSHIP, RIOCAN-HBC
(OTTAWA) HOLDINGS INC., and RIOCAN-HBC (OTTAWA) GP, INC.

Respondents

IN THE MATTER OF AN APPLICATION UNDER SECTION 243(1) OF
THE BANKRUPTCY AND INSOLVENCY ACT, R.S.C. 1985, c¢. B-3, AS
AMENDED; and SECTION 101 OF THE COURTS OF JUSTICE ACT,
R.S.0. 1990, c. C.43, AS AMENDED

APPOINTMENT ORDER

THIS APPLICATION made by RioCan Real Estate Investment Trust, RioCan Holdings
Inc., RioCan Holdings (Oakville Place) Inc., RioCan Property Services Trust and RC Holdings 11
LP, RC NA GP 2 Trust and RioCan Financial Services Limited (collectively, “RioCan”) for an
Order pursuant to section 243(1) of the Bankruptcy and Insolvency Act, R.S.C. 1985, c. B-3, as
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amended (the “BIA”) and section 101 of the Courts of Justice Act, R.S.0. 1990, c. C.43, as
amended (the “CJA”) appointing FTI Consulting Canada Inc. (“FTI”), as receiver and manager
(in such capacity, the “Receiver”) without security, of all of the assets, undertakings and
properties of RioCan-HBC Limited Partnership, RioCan-HBC General Partner Inc., HBC YSS 1
Limited Partnership, HBC YSS 1 LP Inc., HBC YSS 2 Limited Partnership, HBC YSS 2 LP
Inc., RioCan-HBC Ottawa Limited Partnership, RioCan-HBC (Ottawa) Holdings Inc., and
RioCan-HBC (Ottawa) GP, Inc. (collectively, the “JV Entities” and each individually, a “JV
Entity”) acquired for, or used in relation to a business carried on by the JV Entities, including,
without limitation, the Owned Real Properties, the Co-Ownership Interests, and the Leasehold
Interests (each as defined below), was heard this day at 330 University Avenue, Toronto, Ontario

and via videoconference.

ON READING the Notice of Application, the affidavit of Dennis Blasutti sworn
May 29, 2025 and the Exhibits thereto (the “Blasutti Affidavit”), [the consent of Hudson’s Bay
Company ULC Compagnie de la Baie D’Hudson SRI (“HBC”) and certain other applicants and
non-applicants in the ongoing proceedings under the Companies’ Creditors Arrangement Act
bearing Court File No. CV-25-00738613-00CL, and Alvarez & Marsal Canada Inc., in its
capacity as monitor in such proceedings (in such capacity, the “Monitor”)], and on hearing the
submissions of counsel for RioCan, counsel to HBC, counsel to the Monitor, counsel to certain
other secured lenders of the JV Entities, counsel to Oxford Properties Group and certain related
parties, counsel to Cadillac Fairview (collectively, the “JV Landlords”), and such other parties
as listed on the Counsel Slip, with no one else appearing although duly served as appears from
the certificate of service of [®] dated May [®], 2025, and on reading the consent of FTI to act as

the Receiver,
SERVICE AND DEFINED TERMS

1. THIS COURT ORDERS that the time for service of the Notice of Application and the
Application is hereby abridged and validated so that this Application is properly returnable today

and hereby dispenses with further service thereof.

2. THIS COURT ORDERS that capitalized terms used but not defined in this Order shall

have the meanings given to them in the Blasutti Affidavit.
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APPOINTMENT

3. THIS COURT ORDERS that pursuant to section 243(1) of the BIA and section 101 of
the CJA, FTI is hereby appointed Receiver, without security, of all of the assets, undertakings
and properties of the JV Entities acquired for, or used in relation to a business carried on by the
JV Entities, including all proceeds thereof (the “Property”). For greater certainty, the Property

shall include, without limitation:

(a) the properties described in Part 1 of Schedule “A” hereto (collectively, the

“Owned Real Properties”);

(b) the undivided beneficial co-ownership interests of RioCan-HBC Limited
Partnership (the “Co-Ownership Interests”) in the properties described in Part I1
of Schedule “A” hereto (the “Co-Owned Properties”); and

(c) the ground tenant and emphyteutic lessee interests (the “Leasehold Interests”) in
the properties described in Part III of Schedule “A” hereto (the “Leasehold
Properties”, and collectively with the Owned Real Properties and the Co-Owned

Properties, the “JV Properties” and each individually, a “JV Property”).

RECEIVER’S POWERS

4. THIS COURT ORDERS that the Receiver is hereby empowered and authorized, but not
obligated, to act at once in respect of the Property and, without in any way limiting the generality
of the foregoing, and subject to paragraph 5 of this Order, the Receiver is hereby expressly
empowered and authorized to do any of the following where the Receiver considers it necessary

or desirable:

(a) to take possession of and exercise control over the Property and any and all

proceeds, receipts and disbursements arising out of or from the Property;

(b)  to receive, preserve, and protect the Property, or any part or parts thereof,
including, but not limited to, the changing of locks and security codes, the

relocating of Property to safeguard it, the engaging of independent security
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(d)

(e)
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(h)
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personnel, the taking of physical inventories and the placement of such insurance

coverage as may be necessary or desirable;

to manage, operate, and carry on the business of the JV Entities, including the
powers to (i) enter into any agreements, including, without limitation, any
agreements to lease or sublease any JV Properties (subject to prior consultation
with the applicable JV Landlords), (ii) incur any obligations in the ordinary
course of business, (iii) cease to carry on all or any part of the business, or

(iv) cease to perform any contracts of the JV Entities or in respect of the Property;

to engage brokers, agents, auditors, accountants, managers, counsel and such
other persons from time to time and on whatever basis, including on a temporary
basis, to assist with the exercise of the Receiver’s powers and duties, including

without limitation those conferred by this Order;

to purchase or lease such machinery, equipment, inventories, supplies, premises
or other assets to continue the business of any JV Entity or any part or parts

thereof;

subject to the stay of proceedings ordered by the Court in the HBC CCAA
Proceedings (the “CCAA Stay”), as applicable, to receive and collect all monies
and accounts now owed or hereafter owing to any JV Entity (with any such
monies and accounts received and collected that are specific to a JV Property to
be allocated by the Receiver to such JV Property) and to exercise all remedies of
any JV Entity in collecting such monies, including, without limitation, to enforce

any security held by the JV Entities;
to settle, extend or compromise any indebtedness owing to the JV Entities;

to execute, assign, issue and endorse documents of whatever nature in respect of
any of the Property, whether in the Receiver’s name or in the name and on behalf
of any JV Entity (including, without limitation, subject to the CCAA Stay, as

applicable, in order to instruct, authorize or direct any nominee, mandatory or
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préte-nom holding registered title to any JV Property), for any purpose pursuant

to this Order;

to initiate, prosecute and continue the prosecution of any and all proceedings and
to defend all proceedings now pending or hereafter instituted with respect to any
JV Entity, the Property or the Receiver, and to settle or compromise any such
proceedings. The authority hereby conveyed shall extend to such appeals or
applications for judicial review in respect of any order or judgment pronounced in

any such proceeding;

to market any or all of the Property, including advertising and soliciting offers in
respect of the Property or any part or parts thereof and negotiating such terms and

conditions of sale as the Receiver in its discretion may deem appropriate;

subject to paragraph 5 of this Order, to sell, convey, transfer, lease or assign the

Property or any part or parts thereof out of the ordinary course of business:

(i)  without the approval of this Court in respect of any transaction not
exceeding CA$500,000, provided that the aggregate consideration

for all such transactions does not exceed CA$3 million; and

(1))  with the approval of this Court in respect of any transaction in
which the purchase price or the aggregate purchase price exceeds

the applicable amount set out in the preceding clause;

and in each such case notice under subsection 63(4) of the Ontario Personal
Property Security Act, or section 31 of the Ontario Mortgages Act, as the case

may be, or any other legislation in any other province or territory, shall not apply.

subject to paragraph 5 of this Order, to apply for any vesting order or other orders
necessary to convey the Property or any part or parts thereof to a purchaser or
purchasers thereof, free and clear of any liens or encumbrances affecting such

Property;
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to report to, meet with and discuss with such affected Persons (as defined below),
including RioCan, HBC and any secured lenders of the JV Entities (such secured
lenders, including RioCan in its capacity as secured lender, collectively, the
“Secured Lenders”), as the Receiver deems appropriate on all matters relating to
the Property and the receivership, and to share information, subject to such terms

as to confidentiality as the Receiver deems advisable;

to report to, meet with and discuss with HBC and the Monitor and their respective
representatives and advisors at such times and intervals as the Receiver may deem
appropriate with respect to such matters relating to the receivership as the
Receiver deems appropriate, and to share information, subject to such terms as to

confidentiality as the Receiver deems advisable;

to coordinate with HBC and the Monitor and their respective representatives and
advisors, as the Receiver may deem appropriate, to discuss any accounting, sale

process and other matters relating to the JV Entities;

to register a copy of this Order and any other Orders (including, without
limitation, vesting Orders) in respect of the JV Properties against title to any of
the JV Properties, and when submitted by the Receiver for registration, this Order
and any such other Orders (including, without limitation, vesting Orders) shall be
immediately accepted for registration by the applicable land titles registrar (or
other applicable authority) in any province or territory and notwithstanding that
the appeal period in respect of this Order has not elapsed, and the applicable land
titles registrar (or other applicable authority) shall accept all Affidavits of
Corporate Signing Authority submitted by the Receiver in its capacity as Receiver

of the Property and not in its personal capacity;

to apply for any permits, licences, approvals or permissions as may be required by
any governmental authority and any renewals thereof for and on behalf of and, if

thought desirable by the Receiver, in the name of any JV Entity;
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(r) to enter into agreements with any trustee in bankruptcy appointed in respect of
any JV Entity, including, without limiting the generality of the foregoing, the
ability to enter into occupation agreements for any property owned or leased by

any JV Entity;

(s) to exercise any shareholder, partnership, joint venture, co-ownership, contractual,

statutory or other rights which any of the JV Entities may have; and

(t) to take any steps reasonably incidental to the exercise of these powers or the

performance of any statutory obligations,

and in each case where the Receiver takes any such actions or steps, it shall be
exclusively authorized and empowered to do so, to the exclusion of all other Persons (as
defined below), including the JV Entities, and without interference from any other

Person.

5. THIS COURT ORDERS that, in exercising the powers conferred upon it by
paragraph 4 of this Order in respect of any JV Properties, the Receiver shall, acting reasonably
and where practicable, consult with RioCan, HBC and the Secured Lenders. Without limiting the
generality of the foregoing, the exercise of the Receiver of the powers conferred by
subparagraphs 4(c)(1), 4(f), 4(h), 4(j), 4(k) and 4(r) of this Order in respect of any JV Property,
shall require the consent of any Secured Lender holding a charge or other security interest

against such JV Property, or a further order of the Court.

6. THIS COURT ORDERS that nothing in this Order supersedes or affects the rights of
RioCan and HBC (and all such rights are expressly reserved) with respect to any sale, transfer,
lease, assignment or other disposition of the Property pursuant to the Third Amended and
Restated Limited Partnership Agreement in respect of the RioCan-HBC JV dated April 29, 2023,
the Co-Owners’ Agreement in respect of the Georgian Mall property dated July 9, 2015, and the
Co-Owners’ Agreement in respect of the Oakville Place property dated July 9, 2015.
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DUTY TO PROVIDE ACCESS AND CO-OPERATION TO THE RECEIVER

7. THIS COURT ORDERS that (i) the JV Entities, (ii) all of their current and former
directors, officers, employees, representatives, agents, accountants, legal counsel and
shareholders, and all other persons acting on its instructions or behalf, and (iii) all other
individuals, firms, corporations, governmental bodies or agencies, or other entities having notice
of this Order (all of the foregoing, collectively, being “Persons” and each being a “Person”)
shall forthwith advise the Receiver of the existence of any Property in such Person’s possession
or control and, subject to the CCAA Stay, as applicable, shall grant immediate and continued

access to the Property to the Receiver as the Receiver may request.

8. THIS COURT ORDERS that all Persons shall forthwith advise the Receiver of the
existence of any books, documents, securities, contracts, orders, corporate and accounting
records, and any other papers, records and information of any kind related to the business or
affairs of the JV Entities, and any computer programs, computer tapes, computer disks, or other
data storage media containing any such information (the foregoing, collectively, the “Records”)
in that Person’s possession or control, and, subject to the CCAA Stay, as applicable, shall
provide to the Receiver or permit the Receiver to make, retain and take away copies thereof and
grant to the Receiver unfettered access to and use of accounting, computer, software and physical
facilities relating thereto, provided however that nothing in this paragraph 8 or in paragraph 9 of
this Order shall require the delivery of Records, or the granting of access to Records, which may
not be disclosed or provided to the Receiver due to the privilege attaching to solicitor-client

communication or due to statutory provisions prohibiting such disclosure.

9. THIS COURT ORDERS that if any Records are stored or otherwise contained on a
computer or other electronic system of information storage, whether by independent service
provider or otherwise, all Persons in possession or control of such Records shall forthwith give
unfettered access to the Receiver for the purpose of allowing the Receiver to recover and fully
copy all of the information contained therein whether by way of printing the information onto
paper or making copies of computer disks or such other manner of retrieving and copying the
information as the Receiver in its discretion deems expedient, and shall not alter, erase or destroy
any Records without the prior written consent of the Receiver. Further, for the purposes of this

paragraph, all Persons shall provide the Receiver with all such assistance in gaining immediate
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access to the information in the Records as the Receiver may in its discretion require including
providing the Receiver with instructions on the use of any computer or other system and
providing the Receiver with any and all access codes, account names and account numbers that

may be required to gain access to the information.

10. THIS COURT ORDERS that the Receiver shall provide each of the relevant landlords
and lessors of the Leasehold Properties with notice of the Receiver’s intention to remove any
fixtures from any leased premises at least seven (7) days prior to the date of the intended
removal. The relevant landlord or lessor shall be entitled to have a representative present in the
leased premises to observe such removal and, if the landlord or lessor disputes the Receiver’s
entitlement to remove any such fixture under the provisions of the lease, such fixture shall
remain on the premises and shall be dealt with as agreed between any applicable Secured
Lenders, such landlord or lessor and the Receiver, or by further Order of this Court upon
application by the Receiver on at least two (2) days notice to such landlord or lessor and any

such Secured Lender.
NO PROCEEDINGS AGAINST THE RECEIVER

11. THIS COURT ORDERS that no proceeding or enforcement process in any court or
tribunal (each, a “Proceeding”), shall be commenced or continued against the Receiver except

with the written consent of the Receiver or with leave of this Court.

NO PROCEEDINGS AGAINST THE JV ENTITIES OR THE PROPERTY

12. THIS COURT ORDERS that no Proceeding against or in respect of the JV Entities or
their Property (which includes, for greater certainty, any Proceeding against any nominee,
mandatory or préte-nom holding registered title to any JV Property in respect of any
JV Property) shall be commenced or continued except with the written consent of the Receiver
or with leave of this Court and any and all Proceedings currently under way against or in respect
of the JV Entities or the Property are hereby stayed and suspended pending further Order of this

Court.
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NO EXERCISE OF RIGHTS OR REMEDIES

13. THIS COURT ORDERS that all rights and remedies against the JV Entities, the
Receiver, or affecting the Property (which includes, for greater certainty, any rights and remedies
against any nominee, mandatory or préte-nom holding registered title to any JV Property in
respect of any JV Property), are hereby stayed and suspended except with the written consent of
the Receiver or leave of this Court, provided however that this stay and suspension does not
apply in respect of any “eligible financial contract” as defined in the BIA, and further provided
that nothing in this paragraph shall:

(a) empower the Receiver or the JV Entities to carry on any business which the JV

Entities are not lawfully entitled to carry on;
(b) prevent the filing of any registration to preserve or perfect a security interest;
(c) prevent the registration of a claim for lien;

(d) prevent the registration on title of any instrument in respect of RioCan’s

undivided beneficial interest in respect of the Co-Owned Properties;

(e) prevent the granting of unregistered, beneficial transfers in respect of RioCan’s

undivided beneficial interest in respect of the Co-Owned Properties; and

€3] exempt the Receiver or the JV Entities from compliance with statutory or

regulatory provisions relating to health, safety or the environment.

NO INTERFERENCE WITH THE RECEIVER

14. THIS COURT ORDERS that no Person shall discontinue, suspend, fail to honour, alter,
interfere with, repudiate, terminate or cease to perform any right, renewal right, contract,
agreement, servitude, lease, licence or permit in favour of, for the benefit of, or held by the

JV Entities, without written consent of the Receiver or leave of this Court.

CONTINUATION OF SERVICES

15. THIS COURT ORDERS that all Persons having oral or written agreements with the

JV Entities or statutory or regulatory mandates for the supply of goods and/or services, including
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without limitation, all computer software, communication and other data services, centralized
banking services, payroll services, insurance, transportation services, utility or other services to
the JV Entities are hereby restrained until further Order of this Court from discontinuing,
altering, interfering with or terminating the supply of such goods or services as may be required
by the JV Entities, and that the JV Entities shall be entitled to the continued use of their current
telephone numbers, facsimile numbers, internet addresses and domain names, provided in each
case that the normal prices or charges for all such goods or services received after the date of this
Order are paid by the Receiver in accordance with normal payment practices of the JV Entities or
such other practices as may be agreed upon by the supplier or service provider and the Receiver,

or as may be ordered by this Court.

RECEIVER TO HOLD FUNDS

16. THIS COURT ORDERS that all funds, monies, cheques, instruments, and other forms
of payments received or collected by the Receiver from and after the making of this Order from
any source whatsoever, including, without limitation, the sale of all or any of the Property and
the collection of any accounts receivable in whole or in part (including pursuant to the powers
conferred upon the Receiver by paragraph 4(f) of this Order), whether in existence on the date of
this Order or hereafter coming into existence, shall be deposited into one or more new accounts
to be opened by the Receiver (the “Post Receivership Accounts”) and allocated to the
JV Properties in such amounts as the Receiver determines to be fair and reasonable, subject to
the consent of RioCan and the Secured Lenders, or further order of this Court. The monies
standing to the credit of such Post Receivership Accounts from time to time, net of any
disbursements provided for herein, shall be held by the Receiver to be paid in accordance with
the terms of this Order or any further Order of this Court. To the extent the Receiver incurs
expenses in relation to a specific JV Property for which there are insufficient funds in the Post
Receivership Accounts allocated to such JV Property, such expenses shall be funded from

Receiver’s Borrowings and allocated to such property.

17. THIS COURT ORDERS that the Receiver shall report to RioCan and the Secured
Lenders and their respective representatives and advisors at such times and intervals as the

Receiver may deem appropriate with respect to receipts, disbursements and Receiver’s
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Borrowings, including on a JV Property by JV Property and general and administrative cost

basis.

EMPLOYEES

18. THIS COURT ORDERS that all employees of the JV Entities shall remain the
employees of the respective JV Entity until such time as the Receiver, or the applicable JV
Entity’s behalf, may terminate the employment of such employees. The Receiver shall not be
liable for any employee-related liabilities, including any successor employer liabilities as
provided for in section 14.06(1.2) of the BIA or otherwise, other than such amounts as the
Receiver may specifically agree in writing to pay, or in respect of its obligations under sections

81.4(5) or 81.6(3) of the BIA or under the Wage Earner Protection Program Act.

PIPEDA

19. THIS COURT ORDERS that, pursuant to clause 7(3)(c) of the Canada Personal
Information Protection and Electronic Documents Act, the Receiver shall be permitted to
disclose personal information of identifiable individuals to prospective purchasers or bidders for
the Property and to their advisors, but only to the extent desirable or required to negotiate and
attempt to complete one or more sales of the Property (each, a “Sale”). Each prospective
purchaser or bidder to whom such personal information is disclosed shall maintain and protect
the privacy of such information and limit the use of such information to its evaluation of the
Sale, and if it does not complete a Sale, shall return all such information to the Receiver, or in the
alternative destroy all such information. The purchaser of any Property shall be entitled to
continue to use the personal information provided to it, and related to the Property purchased, in
a manner which is in all material respects identical to the prior use of such information by the
JV Entities, and shall return all other personal information to the Receiver, or ensure that all

other personal information is destroyed.

LIMITATION ON ENVIRONMENTAL LIABILITIES

20. THIS COURT ORDERS that nothing herein contained shall require the Receiver to
occupy or to take control, care, charge, possession or management (separately and/or
collectively, “Possession”) of any of the Property that might be environmentally contaminated,

might be a pollutant or a contaminant, or might cause or contribute to a spill, discharge, release
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or deposit of a substance contrary to any federal, provincial or other law respecting the
protection, conservation, enhancement, remediation or rehabilitation of the environment or
relating to the disposal of waste or other contamination including, without limitation, the
Canadian Environmental Protection Act, the Ontario Environmental Protection Act, the Ontario
Water Resources Act, or the Ontario Occupational Health and Safety Act and regulations
thereunder (the “Environmental Legislation™), provided however that nothing herein shall
exempt the Receiver from any duty to report or make disclosure imposed by applicable
Environmental Legislation. The Receiver shall not, as a result of this Order or anything done in
pursuance of the Receiver’s duties and powers under this Order, be deemed to be in Possession
of any of the Property within the meaning of any Environmental Legislation, unless it is actually

in possession.

LIMITATION ON THE RECEIVER’S LIABILITY

21. THIS COURT ORDERS that the Receiver shall incur no liability or obligation as a
result of its appointment or the carrying out the provisions of this Order, save and except for any
gross negligence or wilful misconduct on its part, or in respect of its obligations under sections
81.4(5) or 81.6(3) of the BIA or under the Wage Earner Protection Program Act. Nothing in this
Order shall derogate from the protections afforded the Receiver by section 14.06 of the BIA or
by any other applicable legislation.

RECEIVER’S ACCOUNTS

22. THIS COURT ORDERS that the Receiver and counsel to the Receiver shall be paid
their reasonable fees and disbursements, in each case at their standard rates and charges unless

otherwise ordered by the Court on the passing of accounts and subject to paragraph 30 of this

Order.

23. THIS COURT ORDERS that the Receiver and counsel to the Receiver shall be entitled
to and are hereby granted a charge (the “Receiver’s Charge”) on the Property, as security for the
Receivership Costs (other than the Receiver’s Borrowings, which shall be secured by the
Receiver’s Borrowings Charge (each as defined below)), incurred both before and after the
making of this Order in respect of these proceedings. The Receiver’s Charge shall form a first

charge on the Property in priority to all security interests, trusts (including statutory, deemed and
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constructive trusts), liens, charges and encumbrances, statutory or otherwise (collectively,
“Encumbrances”), in favour of any Person, but subject to (a) sections 14.06(7), 81.4(4), and
81.6(2) of the BIA, and (b) the amount of the Receiver’s Charge shall only apply against any JV
Property in the amount allocated to such JV Property (save and except the amount of the
Receiver’s Charge as against each of the BMO Secured Properties, which in each case shall be
the total aggregate amount allocated to the BMO Secured Properties) in accordance with

paragraph 30 of this Order.

24. THIS COURT ORDERS that the Receiver and its legal counsel shall pass their
accounts from time to time, and for this purpose the accounts of the Receiver and its legal
counsel are hereby referred to a judge of the Commercial List of the Ontario Superior Court of

Justice.

25. THIS COURT ORDERS that prior to the passing of its accounts, the Receiver shall be
at liberty from time to time to apply reasonable amounts, out of the monies in its hands, against
its fees and disbursements, including legal fees and disbursements, incurred at the standard rates
and charges of the Receiver or its counsel, and such amounts shall constitute advances against its

remuneration and disbursements when and as approved by this Court.
FUNDING OF THE RECEIVERSHIP

26. THIS COURT ORDERS that the Receiver be at liberty and it is hereby empowered to
borrow from RioCan and/or any other Persons (including, without limitation, any other Secured
Lender), subject, in the case of any other Persons, to the consent of any applicable Secured
Lender, by way of a revolving credit or otherwise, such monies from time to time as it may
consider necessary or desirable, provided that the outstanding principal amount does not exceed
CAS$20 million (or such greater amount as this Court may by further Order authorize) at any
time, at such rate or rates of interest as it deems advisable for such period or periods of time as it
may arrange, for the purpose of funding the business of the JV Entities or the exercise of the
powers and duties conferred upon the Receiver by this Order, including interim expenditures.
The whole of the Property shall be and is hereby charged by way of a fixed and specific charge
(the “Receiver’s Borrowings Charge”) as security for the payment of the monies borrowed,

together with interest and charges thereon (collectively, the “Receiver’s Borrowings”), in
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priority to all Encumbrances in favour of any Person, provided that (a) the Receiver’s
Borrowings Charge shall be subordinate in priority to the Receiver’s Charge, the charges as set
out in sections 14.06(7), 81.4(4), and 81.6(2) of the BIA, (b) the amount of the Receiver’s
Borrowings Charge shall only apply against any JV Property in the amount allocated to such JV
Property (save and except the amount of the Receiver’s Borrowings Charge as against each of
the BMO Secured Properties, which in each case shall be the total aggregate amount allocated to
the BMO Secured Properties) in accordance with paragraph 30 of this Order, and (c) the amount
of the Receiver’s Borrowings Charge in respect of any Receiver’s Borrowings borrowed from a
Secured Lender other than RioCan, if any, shall only apply against any JV Property against

which such Secured Lender has a charge or other security interest.

217. THIS COURT ORDERS that neither the Receiver’s Borrowings Charge nor any other
security granted by the Receiver in connection with the Receiver’s Borrowings shall be enforced

without leave of this Court.

28. THIS COURT ORDERS that the Receiver is at liberty to and shall issue certificates
substantially in the form annexed as Schedule “B” hereto (the “Receiver’s Certificates”) for any

Receiver’s Borrowings pursuant to this Order.

29. THIS COURT ORDERS that until all obligations in respect of a particular Receiver’s
Certificate (a “Prior Issued Certificate”) shall have been repaid in full, the Receiver’s
Borrowings under any Receiver’s Certificate issued subsequent in time to the Prior Issued
Certificate shall rank subordinate in priority to the obligations under the Prior Issued Certificate,

unless otherwise agreed to by the holder of the Prior Issued Certificate.
ALLOCATION

30.  THIS COURT ORDERS that the Receiver shall allocate the costs of these proceedings,
including, without limitation, the reasonable fees and expenses of the Receiver and its counsel
incurred both before and after the making of this Order in respect of these proceedings, the costs
of RioCan pursuant to paragraph 38 of this Order, the Receiver’s Borrowings, and any other
reasonable general costs incurred (collectively, the “Receivership Costs”), against each of the

JV Properties, in such amounts as the Receiver determines to be fair and reasonable, subject to



1 - May 29, 2025

DRAFT

279
- 16 -

the consent of RioCan and the Secured Lenders, or further order of this Court. Receivership
Costs relating a particular JV Property shall be allocated to that JV Property, and costs which are
general or administrative in nature and are not attributable to any individual JV Property and
their proposed allocation shall be identified as part of the Receiver’s reporting pursuant to

paragraph 31 of this Order.

31. THIS COURT ORDERS that the Receiver shall report to RioCan and the Secured
Lenders and their respective representatives and advisors at such times and intervals as the
Receiver may deem appropriate with respect to the current amount of the Receivership Costs and

the proposed allocation thereof required by paragraph 30.

SERVICE AND NOTICE

32. THIS COURT ORDERS that the Guide Concerning Commercial List E-Service (the
“Guide”) is approved and adopted by reference herein and, in this proceeding, the service of
documents made in accordance with the Guide (which can be found on the Commercial List

website at https://www.ontariocourts.ca/scj/practice/regional-practice-directions/eservice-

commercial/) shall be valid and effective service. Subject to Rule 17.05 of the Rules of Civil
Procedure (Ontario) (the “Rules”), this Order shall constitute an order for substituted service
pursuant to Rule 16.04. Subject to Rule 3.01(d) of the Rules and paragraph 13 of the Guide,
service of documents in accordance with the Guide will be effective on transmission. This Court
further orders that a Case Website shall be established in accordance with the Guide with the
following URL: [®]

33.  THIS COURT ORDERS that if the service or distribution of documents in accordance
with the Guide is not practicable, the Receiver is at liberty to serve or distribute this Order, any
other materials and orders in these proceedings, any notices or other correspondence, by
forwarding true copies thereof by prepaid ordinary mail, courier, personal delivery or electronic
message to the JV Entities’ creditors or other interested parties and their advisors at their
respective addresses as last shown on the records of the JV Entities and that any such service or
distribution by (i) electronic message or personal delivery shall be deemed to be received on the
date of transmission or delivery, as applicable, (ii) courier shall be deemed to be received on the

next business day following the date of forwarding thereof, or (iii) ordinary mail shall be deemed
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to be received on the third business day after mailing. For greater certainty, any such electronic
distribution or service shall be deemed to be in satisfaction of a legal or juridical obligation, and
notice requirements within the meaning of clause 3(c) of the Electronic Commerce Protection

Regulations, Reg. 81000-2-175 (SOR/DORS).

GENERAL

34. THIS COURT ORDERS that the Receiver may from time to time apply to this Court

for advice and directions in the discharge of its powers and duties hereunder.

35. THIS COURT ORDERS that nothing in this Order shall prevent the Receiver from
acting as a trustee in bankruptcy of any JV Entity.

36. THIS COURT HEREBY REQUESTS the aid and recognition of any court, tribunal,
regulatory or administrative body having jurisdiction in Canada or a jurisdiction outside Canada
to give effect to this Order and to assist the Receiver and its agents in carrying out the terms of
this Order. All courts, tribunals, regulatory and administrative bodies are hereby respectfully
requested to make such orders and to provide such assistance to the Receiver, as an officer of this
Court, as may be necessary or desirable to give effect to this Order or to assist the Receiver and

its agents in carrying out the terms of this Order.

37. THIS COURT ORDERS that the Receiver be at liberty and is hereby authorized and
empowered to apply to any court, tribunal or regulatory or administrative body, wherever
located, for the recognition of this Order and for assistance in carrying out the terms of this
Order, and that the Receiver is authorized and empowered to act as a representative in respect of
the within proceedings for the purpose of having these proceedings recognized in a jurisdiction

outside Canada.

38. THIS COURT ORDERS that RioCan shall have all of its reasonable legal costs of this
Application, up to and including entry and service of this Order, and for any other matters
requested by the Receiver to be completed by RioCan’s counsel, Goodmans LLP, for the benefit

of the these receivership proceedings, be paid by the Receiver as Receivership Costs.
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39. THIS COURT ORDERS that any agent or Secured Lender, as applicable, which holds a
first-priority charge or other security interest registered against any JV Property (in each case, a
“Priority Secured Lender” and such JV Property, the “Priority Collateral”’), may, at any time,
subject to the terms of the definitive documentation between the applicable Priority Secured
Lender and the applicable JV Entity, serve on the Receiver, RioCan, the other Secured Lenders
and HBC a certificate in the form attached as Schedule “C” hereto (the “Termination
Certificate”) advising that such Priority Secured Lender wishes to terminate these receivership

proceedings in respect of the relevant Priority Collateral.

40.  THIS COURT ORDERS that, subject to the payment by such Priority Secured Lender
to the Receiver (or the Receiver being satisfied, in its sole and absolute discretion, regarding
arrangements for payment by such Priority Secured Lender) of any Receivership Costs allocated
to the relevant Priority Collateral in accordance with paragraph 30 of this Order, the Receiver
shall be discharged as Receiver of such relevant Priority Collateral effective as of 12:01 a.m.
(Toronto time) on the day that is seven (7) days after service of the Termination Certificate (the
“Termination Time”) or as otherwise agreed amongst the Receiver, RioCan and the applicable
Priority Secured Lender, provided that notwithstanding any discharge of the Receiver as
provided by this paragraph 40, (a) the Receiver shall remain the Receiver of the relevant Priority
Collateral for the performance of such incidental duties as may be required to complete the
administration of the receivership provided by this Order; and (b) the Receiver shall continue to
have the benefit of the provisions of this Order and any other Orders made in this proceedings,
all approvals, protections and stays of proceedings in favour of the Receiver in its capacity as
Receiver, including any action taken by the Receiver following the Termination Time. For
certainty, no Priority Secured Lender that delivers a Termination Certificate shall be restrained
by the terms of this Order from exercising or enforcing any of its rights and remedies against the
JV Entities or its Priority Secured Lender Collateral, including by seeking the appointment of a

receiver, from and after the Termination Time.

41. THIS COURT ORDERS that any interested party may apply to this Court to vary or
amend this Order on not less than seven (7) days’ notice to the Receiver, RioCan and any other
party likely to be affected by the order sought or upon such other notice, if any, as this Court

may order.
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42. THIS COURT ORDERS that this Order shall be effective as of 12:01 a.m. (Toronto
time) on the date of this Order without the need for entry or filing of this Order.

Justice Osborne
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SCHEDULE “A”

REAL PROPERTY INTERESTS

PART I — Owned Real Properties

Location Address Nominee Beneficiary
Downtown Montreal | 585 Ste-Catherine St. | HBC RioCan-HBC Limited
W, Montreal, QC Partnership
Downtown 674 Granville St., | HBC RioCan-HBC Limited
Vancouver Vancouver, BC Partnership
Downtown Calgary 200 8th Avenue S.W., | HBC RioCan-HBC Limited

Calgary, AB

Partnership

Devonshire Mall

3030 Howard
Avenue, Windsor, ON

Snospmis Limited

RioCan-HBC Limited
Partnership

Downtown Ottawa 73 Rideau St., Ottawa, | RioCan-HBC RioCan-HBC Ottawa
ON (Ottawa) Holdings | Limited Partnership
Inc.
PART II — Co-Ownership Interests
Location Address Nominee Beneficiary
Oakville Place 240 Leighland | RioCan Holdings | RioCan-HBC Limited
Avenue, Oakville, ON | (Oakville Place) Inc., | Partnership
as nominee for both
CO-owners
Georgian Mall 509 and 545-547 | RioCan Holdings Inc., | RioCan-HBC Limited

Bayfield St., Barrie,
ON

as nominee for both
CO-Owners

Partnership

PART III — Leasehold Interests

Location Landlord Nominee Beneficiary
Yorkdale  Shopping | yorkdale  Shopping | HBC HBC YSS 1 Limited
Centre Centre Holdings Inc. Partnership
Scarborough ~ Town | Scarborough ~ Town | HBC HBC YSS 1 Limited
Centre Centre Holdings Inc. Partnership
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Location

Landlord

Nominee

Beneficiary

Square One Shopping
Centre

Square One Property
Corporation

HBC

HBC YSS 2 Limited
Partnership

Carrefour Laval

Le Carrefour Laval

REC Inc.

2472598 Ontario Inc.

RioCan-HBC Limited
Partnership

Promenades St. Bruno

Ontrea Inc.

2472596 Ontario Inc.

RioCan-HBC Limited
Partnership

Certain leasehold interests related to the upper floor entrance to the Downtown Calgary property.

Certain leasehold interests related to a loading facility in respect of the Downtown Montreal

property.

Certain leasehold interests related to the Downtown Ottawa property.

Certain leasehold interests related to a parking area in respect of the Devonshire Mall property.
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SCHEDULE “B”

RECEIVER CERTIFICATE
CERTIFICATE NO.
AMOUNT CAS
1. THIS IS TO CERTIFY that FTI Consulting Canada Inc., the receiver (the “Receiver”) of

the assets, undertakings and properties of RioCan-HBC Limited Partnership, RioCan-HBC
General Partner Inc., HBC YSS 1 Limited Partnership, HBC YSS 1 LP Inc., HBC YSS 2
Limited Partnership, HBC YSS 2 LP Inc., RioCan-HBC Ottawa Limited Partnership, RioCan-
HBC (Ottawa) Holdings Inc., and RioCan-HBC (Ottawa) GP, Inc. (collectively, the “JV
Entities” and each individually, a “JV Entity”) acquired for, or used in relation to a business
carried on by the JV Entities, including all proceeds thereof (collectively, the “Property”)
appointed by Order of the Ontario Superior Court of Justice (Commercial List) (the “Court”)
dated June 3, 2025 (the “Appointment Order”) made in the proceedings having Court File

Number _ -CL- , has received as such Receiver from the holder of this certificate (the
“Lender”) the principal sum of CAS$ , being part of the total principal sum of
CAS which the Receiver is authorized to borrow under and pursuant to the

Appointment Order. Unless otherwise indicated herein, capitalized terms used herein and not

otherwise defined have the meanings set out in the Appointment Order.

2. The principal sum evidenced by this certificate is payable on demand by the Lender with
interest thereon calculated and compounded [daily][monthly not in advance on the day
of each month] after the date hereof at a notional rate per annum equal to the rate of per

cent above the prime commercial lending rate of Bank of from time to time.

3. Such principal sum with interest thereon is, by the terms of the Appointment Order,
together with the principal sums and interest thereon of all other certificates issued by the
Receiver pursuant to the Appointment Order or to any further order of the Court, a charge upon
the whole of the Property (defined in the Appointment Order as the “Receiver’s Borrowings
Charge”), in priority to the security interests of any other person, subject to (a) the priority of the
charges set out in the Appointment Order and in the Bankruptcy and Insolvency Act, (b) the

allocation of the costs of the receivership proceedings against the JV Properties and the amount
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of the Receiver’s Borrowings Charge only applying to any JV Property in the amount allocated
to such JV Property, in each case pursuant to the Appointment Order, and (c) the right of the

Receiver to indemnify itself out of such Property in respect of its remuneration and expenses.

4. All sums payable in respect of principal and interest under this certificate are payable at

the main office of the Lender at Toronto, Ontario.

5. Until all liability in respect of this certificate has been terminated, no certificates creating
charges ranking or purporting to rank in priority to this certificate shall be issued by the Receiver
to any person other than the holder of this certificate without the prior written consent of the

holder of this certificate.

6. The charge securing this certificate shall operate so as to permit the Receiver to deal with
the Property as authorized by the Appointment Order and as authorized by any further or other
order of the Court.

7. The Receiver does not undertake, and it is not under any personal liability, to pay any

sum in respect of which it may issue certificates under the terms of the Appointment Order.

DATED the day of , 20

[FTI Consulting Canada Inc.], solely in its
capacity as Receiver of the Property, and not in
its personal capacity

Per:

Name:
Title:
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SCHEDULE “C”
FORM OF TERMINATION CERTIFICATE

Court File No. CV-

ONTARIO
SUPERIOR COURT OF JUSTICE
COMMERCIAL LIST

BETWEEN:

RIOCAN REAL ESTATE INVESTMENT TRUST, RIOCAN HOLDINGS
INC., RIOCAN HOLDINGS (OAKVILLE PLACE) INC., RIOCAN
PROPERTY SERVICES TRUST, RC HOLDINGS II LP, RC NA GP 2
TRUST and RIOCAN FINANCIAL SERVICES LIMITED

Applicants
-and -

RIOCAN-HBC LIMITED PARTNERSHIP, RIOCAN-HBC GENERAL
PARTNER INC., HBC YSS 1 LIMITED PARTNERSHIP, HBC YSS 1 LP
INC., HBC YSS 2 LIMITED PARTNERSHIP, HBC YSS 2 LP INC,,
RIOCAN-HBC OTTAWA LIMITED PARTNERSHIP, RIOCAN-HBC
(OTTAWA) HOLDINGS INC., and RIOCAN-HBC (OTTAWA) GP, INC.

Respondents

IN THE MATTER OF AN APPLICATION UNDER SECTION 243(1) OF
THE BANKRUPTCY AND INSOLVENCY ACT, R.S.C. 1985, c¢. B-3, AS
AMENDED; and SECTION 101 OF THE COURTS OF JUSTICE ACT,
R.S.0. 1990, c. C.43, AS AMENDED

TERMINATION CERTIFICATE

RECITALS

A.

Pursuant to the Order of the Honourable Justice Osborne of the Ontario Superior Court of
Justice (Commercial List) dated June 3, 2025 (the “Appointment Order”), FTI

Consulting Canada Inc. (“FTI”) was appointed as the Receiver in the within proceedings.

Pursuant and subject to the terms of paragraph 39 of the Appointment Order, any Priority

Secured Lender may terminate the within receivership proceedings in respect of the
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Priority Collateral against which it holds priority security, effective as at the Termination
Time and subject to the payment by the Priority Secured Lender to the Receiver (or the
Receiver being satisfied, in its sole and absolute discretion, regarding arrangements for
payment by such Priority Secured Lender) of any Receivership Costs allocated to such
Priority Collateral in accordance with the Appointment Order, by serving this

Termination Certificate on the Receiver and RioCan.

C. Unless otherwise indicated herein, capitalized terms used herein and not otherwise

defined have the meanings set out in the Appointment Order.

NOW, FURTHER TO THE FOREGOING, the below-referenced Priority Secured Lender
hereby gives notice to the Receiver and RioCan that it wishes to terminate the within
receivership proceedings in respect of the following JV Property: [INSERT DESCRIPTION
OF APPLICABLE JV PROPERTY].

DATED this day of , 2025.

[INSERT NAME OF PRIORITY SECURED
LENDER]

Per:

Name:
Title:



RIOCA® REAL ESTATE
INVESTMENT TRUST, et al.

Applicants

-and - RIOCAN-HBC LIMITED PARTNERSHIP,

et al.

Respondents

Court File No. CV
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ONTARIO
SUPERIOR COURT OF JUSTICE
(COMMERCIAL LIST)

Proceedings commenced at Toronto

APPOINTMENT ORDER

GOODMANS LLP
Barristers & Solicitors
333 Bay Street, Suite 3400
Toronto, ON MS5H 2S7

Robert J. Chadwick LSO#: 35165K
rchadwick@goodmans.ca

Joseph Pasquariello LSO#: 38390C
jpasquariello@goodmans.ca

Andrew Harmes LSO#: 73221A
aharmes@goodmans.ca

Erik Axell LSO#: 853450
eaxell@goodmans.ca

Tel: 416.979.2211
Fax: 416.979.1234

Lawyers for RioCan Real Estate Investment Trust
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Court File No-———
Court File No. CV-
ONTARIO
SUPERIOR COURT OF JUSTICE
COMMERCIAL LIST
THE HONOURABLE — ) WEEKDAYTUESDAY, THE #3RP

JUSTICE —OSBORNE DAY OF MONTHJUNE, 20¥R2025

PEAINTHFF'BETWEEN :

RIOCAN REAL ESTATE INVESTMENT TRUST, RIOCAN HOLDINGS
INC., RIOCAN HOLDINGS (OAKVILLE PLACE) INC., RIOCAN
PROPERTY SERVICES TRUST, RC HOLDINGS II LP, RC NA GP 2
TRUST and RIOCAN FINANCIAL SERVICES LIMITED

1 - May 29, 2025

PlamntiffApplicants

-and -

DRAFT

RIOCAN-HBC LIMITED PARTNERSHIP, RIOCAN-HBC GENERAL
PARTNER INC., HBC YSS 1 LIMITED PARTNERSHIP, HBC YSS 1 LP
INC., HBC YSS 2 LIMITED PARTNERSHIP, HBC YSS 2 LP INC.
RIOCAN-HBC OTTAWA LIMITED PARTNERSHIP, RIOCAN-HBC
(OTTAWA) HOLDINGS INC., and RIOCAN-HBC (OTTAWA) GP, INC.

DEFENDANTRespondents

Defendant

IN THE MATTER OF AN APPLICATION UNDER SECTION 243(1) OF
THE BANKRUPTCY AND INSOLVENCY ACT, R.S.C. 1985, c. B-3, AS
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AMENDED; and SECTION 101 OF THE COURTS OF JUSTICE ACT,
R.S.0. 1990, c. C.43, AS AMENDED

APPOINTMENT ORDER
E inting Receiver)

THIS MOTON-made-bythe PlaintifPAPPLICATION made by RioCan Real Estate

Investment Trust, RioCan Holdings Inc., RioCan Holdings (Oakville Place) Inc., RioCan
Property Services Trust and RC Holdings II LP, RC NA GP 2 Trust and RioCan Financial

Services Limited (collectively, “RioCan”) for an Order pursuant to section 243(1) of the
Bankruptcy and Insolvency Act, R.S.C. 1985, c. B-3, as amended (the “““BIA*”) and section 101
of the Courts of Justice Act, R.S.0. 1990, c. C.43, as amended (the ““CJA"”) appointing
RECEIVERSNAMEIFTI Consulting Canada Inc. (“FTI”), as receiver fand manageri- (in such

199

eapaeitiescapacity, the ““Receiver™”’) without security, of all of the assets, undertakings and

properties of [PEBTOR'S—NAME}(the—"Debter"RioCan-HBC Limited Partnership,
RioCan-HBC General Partner Inc., HBC YSS 1 Limited Partnership, HBC YSS 1 LP Inc., HBC

YSS 2 Limited Partnership, HBC YSS 2 LP Inc., RioCan-HBC Ottawa Limited Partnership,
RioCan-HBC (Ottawa) Holdings Inc., and RioCan-HBC (Ottawa) GP, Inc. (collectively, the “JV

Entities” and each individually, a “JV Entity”) acquired for, or used in relation to a business

carried on by the Debter]V Entities, including, without limitation, the Owned Real Properties,

the Co-Ownership Interests, and the Leasehold Interests (each as defined below), was heard this

day at 330 University Avenue, Toronto, Ontario and via videoconference.

ON READING the Notice of Application, the affidavit of Dennis Blasutti sworn
May 29, 2025 and the Exhibits thereto (the “Blasutti Affidavit”), [the consent of Hudson’s Bay

Company ULC Compagnie de la Baie D’Hudson SRI (“HBC”) and certain other applicants and
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non-applicants in the ongoing proceedings under the Companies’ Creditors Arrangement Act

bearing Court File No. CV-25-00738613-00CL, and Alvarez & Marsal Canada Inc., in its

capacity as monitor in such proceedings (in such capacity, the “Monitor”)], and on hearing the

submissions of counsel for RioCan, counsel to HBC, counsel to the Monitor, counsel to certain

other secured lenders of the JV Entities, counsel to Oxford Properties Group and certain related

parties, counsel to Cadillac Fairview (collectively, the “JV Landlords”), and such other parties

as listed on the Counsel Slip, with no one else appearing although duly served as appears from

the certificate of service of [@®] dated May [@®], 2025, and on reading the consent of FTI to act as

the Receiver

SERVICE AND DEFINED TERMS

I. THIS COURT ORDERS that the time for service of the Notice of MetienApplication
and the MetionApplication is hereby abridged and validated® so that this metienApplication is

properly returnable today and hereby dispenses with further service thereof.

2. THIS COURT ORDERS that capitalized terms used but not defined in this Order shall

have the meanings given to them in the Blasutti Affidavit.

APPOINTMENT

3. 2-THIS COURT ORDERS that pursuant to section 243(1) of the BIA and section 101
gf the CJA, (RECEIVER'S NAMELFTI is hereby appointed Receiver, without security, of all of
the assets, undertakings and properties of the Bebter]V Entities acquired for, or used in relation
to a business carried on by the Debter]V Entities, including all proceeds thereof (the

1199

““Property"”). For greater certainty, the Property shall include, without limitation:

(a) the properties described in Part I of Schedule “A” hereto (collectively, the

“Owned Real Properties™);
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the undivided beneficial co-ownership interests of RioCan-HBC Limited

Partnership (the “Co-Ownership Interests™) in the properties described in Part 11

of Schedule “A” hereto (the “Co-Owned Properties”):; and

the ground tenant and emphyteutic lessee interests (the “Leasehold Interests”) in

the properties described in Part III of Schedule “A” hereto (the “Leasehold

Properties”, and collectively with the Owned Real Properties and the Co-Owned

Properties, the “JV Properties” and each individually, a “JV Property”).

RECEIVER’S POWERS

4. 3-THIS COURT ORDERS that the Receiver is hereby empowered and authorized, but

not obligated, to act at once in respect of the Property and, without in any way limiting the

=
- (a)
IPI
L
§ (b)
a

©

generality of the foregoing, and subject to paragraph 5 of this Order, the Receiver is hereby

expressly empowered and authorized to do any of the following where the Receiver considers it

necessary or desirable:

to take possession of and exercise control over the Property and any and all

proceeds, receipts and disbursements arising out of or from the Property;

to receive, preserve, and protect the Property, or any part or parts thereof,
including, but not limited to, the changing of locks and security codes, the
relocating of Property to safeguard it, the engaging of independent security
personnel, the taking of physical inventories and the placement of such insurance

coverage as may be necessary or desirable;

to manage, operate, and carry on the business of the Debtor]V Entities, including

the powers to (i) enter into any agreements, including, without limitation, any

agreements to lease or sublease any JV Properties (subject to prior consultation

with the applicable JV Landlords), (ii) incur any obligations in the ordinary course

of business, (iii) cease to carry on all or any part of the business, or (iv) cease to

perform any contracts of the Bebter]V Entities or in respect of the Property;
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to engage consultants—appraisersbrokers, agents;—experts, auditors, accountants,

managers, counsel and such other persons from time to time and on whatever
basis, including on a temporary basis, to assist with the exercise of the
Reeetver'sReceiver’s powers and duties, including without limitation those

conferred by this Order;

to purchase or lease such machinery, equipment, inventories, supplies, premises
or other assets to continue the business of the-Debterany JV Entity or any part or
parts thereof;

subject to the stay of proceedings ordered by the Court in the HBC CCAA

Proceedings (the “CCAA Stay”), as applicable, to receive and collect all monies

and accounts now owed or hereafter owing to the Debtorany JV Entity (with any

such monies and accounts received and collected that are specific to a JV Property

to be allocated by the Receiver to such JV Property) and to exercise all remedies

of the—Debterany JV Entity in collecting such monies, including, without

limitation, to enforce any security held by the Debtet]V Entities;
to settle, extend or compromise any indebtedness owing to the Bebter]V Entities;

to execute, assign, issue and endorse documents of whatever nature in respect of
any of the Property, whether in the Reeetver'sReceiver’s name or in the name and
on behalf of the Debterany JV Entity (including, without limitation, subject to the

CCAA Stay, as applicable, in order to instruct, authorize or direct any nominee,

mandatory or préte-nom holding registered title to any JV Property), for any

purpose pursuant to this Order;

to initiate, prosecute and continue the prosecution of any and all proceedings and
to defend all proceedings now pending or hereafter instituted with respect to the

Debterany JV Entity, the Property or the Receiver, and to settle or compromise

any such proceedings.* The authority hereby conveyed shall extend to such
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appeals or applications for judicial review in respect of any order or judgment

pronounced in any such proceeding;

to market any or all of the Property, including advertising and soliciting offers in
respect of the Property or any part or parts thereof and negotiating such terms and

conditions of sale as the Receiver in its discretion may deem appropriate;

subject to paragraph 5 of this Order, to sell, convey, transfer, lease or assign the

Property or any part or parts thereof out of the ordinary course of business;:

(1) without the approval of this Court in respect of any transaction not

exceeding CA$—— 500,000, provided that the aggregate

consideration for all such transactions does not exceed

CA$———3 million; and

(11) with the approval of this Court in respect of any transaction in
which the purchase price or the aggregate purchase price exceeds

the applicable amount set out in the preceding clause;

and in each such case notice under subsection 63(4) of the Ontario Personal
Property Security Act, for section 31 of the Ontario Mortgages Act, as the case

may be,}’shal-net-berequired;-and-in-each-case-the Ontario Butk-SalesAet or any

other legislation in any other province or territory, shall not apply.

subject to paragraph 5 of this Order, to apply for any vesting order or other orders

necessary to convey the Property or any part or parts thereof to a purchaser or
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purchasers thereof, free and clear of any liens or encumbrances affecting such

Property;

to report to, meet with and discuss with such affected Persons (as defined below),

including RioCan, HBC and any secured lenders of the JV Entities (such secured

lenders, including RioCan in its capacity as secured lender, collectively, the

“Secured Lenders”), as the Receiver deems appropriate on all matters relating to

the Property and the receivership, and to share information, subject to such terms

as to confidentiality as the Receiver deems advisable;

to report to, meet with and discuss with HBC and the Monitor and their respective

representatives and advisors at such times and intervals as the Receiver may deem

appropriate with respect to such matters relating to the receivership as the

Receiver deems appropriate, and to share information, subject to such terms as to

confidentiality as the Receiver deems advisable;

to coordinate with HBC and the Monitor and their respective representatives and

advisors, as the Receiver may deem appropriate, to discuss any accounting, sale

process and other matters relating to the JV Entities;

to register a copy of this Order and any other Orders (including, without

limitation, vesting Orders) in respect of the JV Properties against title to any of

the JV Properties, and when submitted by the Receiver for registration, this Order

and any such other Orders (including, without limitation, vesting Orders) shall be

immediately accepted for registration by the applicable land titles registrar (or

other applicable authority) in any province or territory and notwithstanding that

the appeal period in respect of this Order has not elapsed, and the applicable land

titles registrar (or other applicable authority) shall accept all Affidavits of
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Corporate Signing Authority submitted by the Receiver in its capacity as Receiver

of the Property and not in its personal capacity;

(q) tey-to apply for any permits, licences, approvals or permissions as may be
required by any governmental authority and any renewals thereof for and on

behalf of and, if thought desirable by the Receiver, in the name of the Debterany
JV Entity;

(r) {p)to enter into agreements with any trustee in bankruptcy appointed in respect of
the—Debterany JV Entity, including, without limiting the generality of the

foregoing, the ability to enter into occupation agreements for any property owned

or leased by the Debtorany JV Entity;

u
§ (s) fe)—to exercise any shareholder, partnership, joint venture, co-ownership,
A contractual, statutory or other rights which any of the DPebter]V Entities may
= have; and
=
1
- () -to take any steps reasonably incidental to the exercise of these powers or the

performance of any statutory obligations:,

and in each case where the Receiver takes any such actions or steps, it shall be

DRAFT

exclusively authorized and empowered to do so, to the exclusion of all other Persons (as
defined below), including the BPebter]JV Entities, and without interference from any other

Person.

5. THIS COURT ORDERS that, in exercising the powers conferred upon it by

paragraph 4 of this Order in respect of any JV Properties, the Receiver shall, acting reasonably

and where practicable, consult with RioCan, HBC and the Secured Lenders. Without limiting the

generality of the foregoing, the exercise of the Receiver of the powers conferred by

subparagraphs 4(c)(1), 4(f), 4(h), 4(3), 4(k) and 4(r) of this Order in respect of any JV Property,

shall require the consent of any Secured Lender holding a charge or other security interest

against such JV Property, or a further order of the Court.
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6. THIS COURT ORDERS that nothing in this Order supersedes or affects the rights of

RioCan and HBC (and all such rights are expressly reserved) with respect to any sale, transfer,

lease, assignment or other disposition of the Property pursuant to the Third Amended and

Restated Limited Partnership Agreement in respect of the RioCan-HBC JV dated April 29, 2023,

the Co-Owners’ Agreement in respect of the Georgian Mall property dated July 9, 2015, and the

Co-Owners’ Agreement in respect of the Oakville Place property dated July 9, 2015.

DUTY TO PROVIDE ACCESS AND CO-OPERATION TO THE RECEIVER

7. 4-THIS COURT ORDERS that (i) the Pebter]JV Entities, (ii) all of #stheir current and

former directors, officers, employees, representatives, agents, accountants, legal counsel and

shareholders, and all other persons acting on its instructions or behalf, and (iii) all other
individuals, firms, corporations, governmental bodies or agencies, or other entities having notice

1199

of this Order (all of the foregoing, collectively, being “*“Persons"” and each being a ““Person*")

shall forthwith advise the Receiver of the existence of any Property in such Persen'sPerson’s

possession or control and, subject to the CCAA Stay, as applicable, shall grant immediate and

continued access to the Property to the Receiver;-and-shall-deliver-all-such-Propertyto as the
Receiver upon-the Reeetver'smay request.

8. 5-THIS COURT ORDERS that all Persons shall forthwith advise the Receiver of the
;cistence of any books, documents, securities, contracts, orders, corporate and accounting
records, and any other papers, records and information of any kind related to the business or
affairs of the Pebter]JV Entities, and any computer programs, computer tapes, computer disks, or
other data storage media containing any such information (the foregoing, collectively, the

““Records"”) in that Persen'sPerson’s possession or control, and, subject to the CCAA Stay, as

applicable, shall provide to the Receiver or permit the Receiver to make, retain and take away
copies thereof and grant to the Receiver unfettered access to and use of accounting, computer,
software and physical facilities relating thereto, provided however that nothing in this paragraph
58 or in paragraph 69 of this Order shall require the delivery of Records, or the granting of
access to Records, which may not be disclosed or provided to the Receiver due to the privilege
attaching to solicitor-client communication or due to statutory provisions prohibiting such

disclosure.
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9. 6-THIS COURT ORDERS that if any Records are stored or otherwise contained on a
;)mputer or other electronic system of information storage, whether by independent service
provider or otherwise, all Persons in possession or control of such Records shall forthwith give
unfettered access to the Receiver for the purpose of allowing the Receiver to recover and fully
copy all of the information contained therein whether by way of printing the information onto
paper or making copies of computer disks or such other manner of retrieving and copying the
information as the Receiver in its discretion deems expedient, and shall not alter, erase or destroy
any Records without the prior written consent of the Receiver. Further, for the purposes of this
paragraph, all Persons shall provide the Receiver with all such assistance in gaining immediate
access to the information in the Records as the Receiver may in its discretion require including
providing the Receiver with instructions on the use of any computer or other system and

providing the Receiver with any and all access codes, account names and account numbers that

may be required to gain access to the information.

10.  7—THIS COURT ORDERS that the Receiver shall provide each of the relevant

landlords and lessors of the Leasehold Properties with notice of the Receiver’s intention to

remove any fixtures from any leased premises at least seven (7) days prior to the date of the
intended removal. The relevant landlord or lessor shall be entitled to have a representative
present in the leased premises to observe such removal and, if the landlord or lessor disputes the
Receiver’s entitlement to remove any such fixture under the provisions of the lease, such fixture
shall remain on the premises and shall be dealt with as agreed between any applicable seeured

ereditersSecured Lenders, such landlord or lessor and the Receiver, or by further Order of this

Court upon application by the Receiver on at least two (2) days notice to such landlord or lessor

and any such seeured-ereditorsSecured Lender.

NO PROCEEDINGS AGAINST THE RECEIVER

11.  &-THIS COURT ORDERS that no proceeding or enforcement process in any court or

1199

tribunal (each, a ““Proceeding™”), shall be commenced or continued against the Receiver except

with the written consent of the Receiver or with leave of this Court.
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NO PROCEEDINGS AGAINST THE BEBTORJV ENTITIES OR THE PROPERTY

12. 9-THIS COURT ORDERS that no Proceeding against or in respect of the Bebtor-orthe

Property]V Entities or their Property (which includes, for greater certainty, any Proceeding

against any nominee, mandatory or préte-nom holding registered title to any JV Property in

respect of any JV Property) shall be commenced or continued except with the written consent of

the Receiver or with leave of this Court and any and all Proceedings currently under way against
or in respect of the Debter]V Entities or the Property are hereby stayed and suspended pending
further Order of this Court.

NO EXERCISE OF RIGHTS OR REMEDIES

13. 10-THIS COURT ORDERS that all rights and remedies against the Bebter]V Entities,

the Receiver, or affecting the Property (which includes, for greater certainty, any rights and

remedies against any nominee, mandatory or préte-nom holding registered title to any JV

Property in respect of any JV Property), are hereby stayed and suspended except with the written

consent of the Receiver or leave of this Court, provided however that this stay and suspension

nee

does not apply in respect of any ““‘eligible financial contract"” as defined in the BIA, and further

provided that nothing in this paragraph shall:

(a) —H-empower the Receiver or the Debter]V Entities to carry on any business
which the Debter+s]V Entities are not lawfully entitled to carry ons-;

(b) prevent the filing of any registration to preserve or perfect a security interest;

(©) prevent the registration of a claim for lien;

(d) prevent the registration on title of any instrument in respect of RioCan’s

undivided beneficial interest in respect of the Co-Owned Properties;

(e) prevent the granting of unregistered, beneficial transfers in respect of RioCan’s

undivided beneficial interest in respect of the Co-Owned Properties; and

63} -G-exempt the Receiver or the Bebter]V Entities from compliance with statutory
or regulatory provisions relating to health, safety or the environment-Gi)-prevent
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ho rosistrationof aclaim for lien.

NO INTERFERENCE WITH THE RECEIVER

14. +H-THIS COURT ORDERS that no Person shall discontinue, suspend, fail to honour,
alter, interfere with, repudiate, terminate or cease to perform any right, renewal right, contract,

agreement, servitude, lease, licence or permit in favour of, for the benefit of, or held by the

Pebter]V Entities, without written consent of the Receiver or leave of this Court.

CONTINUATION OF SERVICES

15. 12-THIS COURT ORDERS that all Persons having oral or written agreements with the
;eMwJV Entities or statutory or regulatory mandates for the supply of goods and/or services,
including without limitation, all computer software, communication and other data services,
centralized banking services, payroll services, insurance, transportation services, utility or other
services to the Debter]V Entities are hereby restrained until further Order of this Court from
discontinuing, altering, interfering with or terminating the supply of such goods or services as
may be required by the Reeeiver]V Entities, and that the Reeeiver]V Entities shall be entitled to
the continued use of the-Bebtor'stheir current telephone numbers, facsimile numbers, internet
addresses and domain names, provided in each case that the normal prices or charges for all such
goods or services received after the date of this Order are paid by the Receiver in accordance
with normal payment practices of the BebterJV Entities or such other practices as may be agreed

upon by the supplier or service provider and the Receiver, or as may be ordered by this Court.

RECEIVER TO HOLD FUNDS

16. 13-THIS COURT ORDERS that all funds, monies, cheques, instruments, and other
forms of payments received or collected by the Receiver from and after the making of this Order
from any source whatsoever, including, without limitation, the sale of all or any of the Property

and the collection of any accounts receivable in whole or in part_(including pursuant to the

powers conferred upon the Receiver by paragraph 4(f) of this Order), whether in existence on the

date of this Order or hereafter coming into existence, shall be deposited into one or more new

accounts to be opened by the Receiver (the ““‘Post Receivership Accounts*”) and theallocated
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to the JV Properties in such amounts as the Receiver determines to be fair and reasonable,

subject to the consent of RioCan and the Secured Lenders, or further order of this Court. The

monies standing to the credit of such Post Receivership Accounts from time to time, net of any
disbursements provided for herein, shall be held by the Receiver to be paid in accordance with

the terms of this Order or any further Order of this Court. To the extent the Receiver incurs

expenses in relation to a specific JV Property for which there are insufficient funds in the Post

Receivership Accounts allocated to such JV Property, such expenses shall be funded from

Receiver’s Borrowings and allocated to such property.

& THIS COURT ORDERS that the Receiver shall report to RioCan and the Secured

Lenders and their respective representatives and advisors at such times and intervals as the

Receiver may deem appropriate with respect to receipts, disbursements and Receiver’s

Borrowings, including on a JV Property by JV Property and general and administrative cost

basis.

EMPLOYEES

18.  H4-THIS COURT ORDERS that all employees of the Debter]V Entities shall remain

the employees of the Debterrespective JV_Entity until such time as the Receiver, enor the

Debtor'sapplicable JV Entity’s behalf, may terminate the employment of such employees. The

Receiver shall not be liable for any employee-related liabilities, including any successor
employer liabilities as provided for in section 14.06(1.2) of the BIA or otherwise, other than such
amounts as the Receiver may specifically agree in writing to pay, or in respect of its obligations

under sections 81.4(5) or 81.6(3) of the BIA or under the Wage Earner Protection Program Act.

PIPEDA

19.  15-THIS COURT ORDERS that, pursuant to clause 7(3)(c) of the Canada Personal

Information Protection and Electronic Documents Act, the Receiver shall be permitted to

disclose personal information of identifiable individuals to prospective purchasers or bidders for

the Property and to their advisors, but only to the extent desirable or required to negotiate and

1nee

attempt to complete one or more sales of the Property (each, a ““Sale””). Each prospective

purchaser or bidder to whom such personal information is disclosed shall maintain and protect
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the privacy of such information and limit the use of such information to its evaluation of the
Sale, and if it does not complete a Sale, shall return all such information to the Receiver, or in
the alternative destroy all such information. The purchaser of any Property shall be entitled to
continue to use the personal information provided to it, and related to the Property purchased, in
a manner which is in all material respects identical to the prior use of such information by the
Pebter]V Entities, and shall return all other personal information to the Receiver, or ensure that

all other personal information is destroyed.

LIMITATION ON ENVIRONMENTAL LIABILITIES

20.  +6-THIS COURT ORDERS that nothing herein contained shall require the Receiver to

occupy or to take control, care, charge, possession or management (separately and/or

199

collectively, ““Possession™”) of any of the Property that might be environmentally contaminated,

might be a pollutant or a contaminant, or might cause or contribute to a spill, discharge, release
or deposit of a substance contrary to any federal, provincial or other law respecting the
protection, conservation, enhancement, remediation or rehabilitation of the environment or
relating to the disposal of waste or other contamination including, without limitation, the
Canadian Environmental Protection Act, the Ontario Environmental Protection Act, the Ontario
Water Resources Act, or the Ontario Occupational Health and Safety Act and regulations

1199

thereunder (the ““Environmental Legislation™”), provided however that nothing herein shall
exempt the Receiver from any duty to report or make disclosure imposed by applicable
Environmental Legislation. The Receiver shall not, as a result of this Order or anything done in
pursuance of the Reeeiver'sReceiver’s duties and powers under this Order, be deemed to be in
Possession of any of the Property within the meaning of any Environmental Legislation, unless it

is actually in possession.

LIMITATION ON THE RECEIVER’S LIABILITY

21. +7-THIS COURT ORDERS that the Receiver shall incur no liability or obligation as a
result of its appointment or the carrying out the provisions of this Order, save and except for any
gross negligence or wilful misconduct on its part, or in respect of its obligations under sections

81.4(5) or 81.6(3) of the BIA or under the Wage Earner Protection Program Act. Nothing in this
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Order shall derogate from the protections afforded the Receiver by section 14.06 of the BIA or
by any other applicable legislation.

RECEIVER'SRECEIVER’S ACCOUNTS

22.  13-THIS COURT ORDERS that the Receiver and counsel to the Receiver shall be paid
their reasonable fees and disbursements, in each case at their standard rates and charges unless
otherwise ordered by the Court on the passing of accounts;- and subject to paragraph 30 of this

Order.

23.  THIS COURT ORDERS that the Receiver and counsel to the Receiver shall be entitled
to and are hereby granted a charge (the “Reeeiver's—Charge" Receiver’s Charge”) on the
Property, as security for such—fees—and-disbursements;the Receivership Costs (other than the

Receiver’s Borrowings, which shall be secured by the Receiver’s Borrowings Charge (each as

defined below)), incurred both before and after the making of this Order in respect of these

proceedings;—and—that-theReeeiver's. The Receiver’s Charge shall form a first charge on the

Property in priority to all security interests, trusts_(including statutory, deemed and constructive

trusts), liens, charges and encumbrances, statutory or otherwise (collectively, “Encumbrances”),

in favour of any Person, but subject to (a) sections 14.06(7), 81.4(4), and 81.6(2) of the BIA-®,

and (b) the amount of the Receiver’s Charge shall only apply against any JV Property in the

amount allocated to such JV Property (save and except the amount of the Receiver’s Charge as

against each of the BMO Secured Properties, which in each case shall be the total aggregate

amount allocated to the BMO Secured Properties) in accordance with paragraph 30 of this Order.

24.  19-THIS COURT ORDERS that the Receiver and its legal counsel shall pass itstheir
accounts from time to time, and for this purpose the accounts of the Receiver and its legal

counsel are hereby referred to a judge of the Commercial List of the Ontario Superior Court of

Justice.
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25.  20-THIS COURT ORDERS that prior to the passing of its accounts, the Receiver shall
gat liberty from time to time to apply reasonable amounts, out of the monies in its hands,
against its fees and disbursements, including legal fees and disbursements, incurred at the
standard rates and charges of the Receiver or its counsel, and such amounts shall constitute

advances against its remuneration and disbursements when and as approved by this Court.
FUNDING OF THE RECEIVERSHIP

26.  2--THIS COURT ORDERS that the Receiver be at liberty and it is hereby empowered

to borrow from RioCan and/or any other Persons (including, without limitation, any other

Secured Lender), subject, in the case of any other Persons, to the consent of any applicable

Secured Lender, by way of a revolving credit or otherwise, such monies from time to time as it

may consider necessary or desirable, provided that the outstanding principal amount does not

exceed CAS——— 20 million (or such greater amount as this Court may by further Order

authorize) at any time, at such rate or rates of interest as it deems advisable for such period or

periods of time as it may arrange, for the purpose of funding the business of the JV Entities or

the exercise of the powers and duties conferred upon the Receiver by this Order, including

interim expenditures. The whole of the Property shall be and is hereby charged by way of a fixed

199

and specific charge (the "Reecetver's“Receiver’s Borrowings Charge™”) as security for the

payment of the monies borrowed, together with interest and charges thereon_(collectively, the
“Receiver’s Borrowings”), in priority to all seeurity—interests;—trusts;—tens,—charges—and
encumbranees;statutory-or-otherwise;Encumbrances in favour of any Person, butprovided that
(a) the Receiver’s Borrowings Charge shall be subordinate in priority to the Receiver’s Charge

and, the charges as set out in sections 14.06(7), 81.4(4), and 81.6(2) of the BIA-, (b) the amount

of the Receiver’s Borrowings Charge shall only apply against any JV Property in the amount

allocated to such JV Property (save and except the amount of the Receiver’s Borrowings Charge

as against each of the BMO Secured Properties, which in each case shall be the total aggregate

amount allocated to the BMO Secured Properties) in accordance with paragraph 30 of this Order,

and (c) the amount of the Receiver’s Borrowings Charge in respect of any Receiver’s

Borrowings borrowed from a Secured Lender other than RioCan, if any, shall only apply against

any JV Property against which such Secured Lender has a charge or other security interest.
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27.  22-THIS COURT ORDERS that neither the Reeeiver'sReceiver’s Borrowings Charge
nor any other security granted by the Receiver in connection with #s—berrewings—under—this

Orderthe Receiver’s Borrowings shall be enforced without leave of this Court.

28.  23-THIS COURT ORDERS that the Receiver is at liberty and-autherized-to and shall
issue certificates substantially in the form annexed as Schedule “A"“B” hereto (the ““Receiver’s

Certificates™”) for any ameunt-berrewed-by+#Receiver’s Borrowings pursuant to this Order.

29. 24-THIS COURT ORDERS that the—mentes—from—time—to—time—berrowed—by—the

obligations in respect of a particular Receiver’s Certificate (a “Prior Issued Certificate”) shall

have been repaid in full, the Receiver’s Borrowings under any Receiver’s Certificate issued

subsequent in time to the Prior Issued Certificate shall rank subordinate in priority to the

obligations under the Prior Issued Certificate, unless otherwise agreed to by the helders-ef-any
prierissued-Reeerver's-Certifieatesholder of the Prior Issued Certificate.

ALLOCATION

& THIS COURT ORDERS that the Receiver shall allocate the costs of these proceedings,

including, without limitation, the reasonable fees and expenses of the Receiver and its counsel

incurred both before and after the making of this Order in respect of these proceedings, the costs

of RioCan pursuant to paragraph 38 of this Order, the Receiver’s Borrowings, and any other

reasonable general costs incurred (collectively, the “Receivership Costs™), against each of the

JV Properties, in such amounts as the Receiver determines to be fair and reasonable, subject to

the consent of RioCan and the Secured Lenders, or further order of this Court. Receivership

Costs relating a particular JV Property shall be allocated to that JV Property, and costs which are

general or administrative in nature and are not attributable to any individual JV Property and

their proposed allocation shall be identified as part of the Receiver’s reporting pursuant to

paragraph 31 of this Order.

& THIS COURT ORDERS that the Receiver shall report to RioCan and the Secured

Lenders and their respective representatives and advisors at such times and intervals as the
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Receiver may deem appropriate with respect to the current amount of the Receivership Costs and

the proposed allocation thereof required by paragraph 30.

SERVICE AND NOTICE

32. 25-THIS COURT ORDERS that the E-ServiceProtocol-of-theGuide Concerning
Commercial List E-Service (the “PreteeelGuide”) is approved and adopted by reference herein

and, in this proceeding, the service of documents made in accordance with the ProteeelGuide

(which can be found on the Commercial List website at

tee-protoecelthttps://w

ww.ontariocourts.ca/scj/practice/regional-practice-directions/eservice-commercial/)  shall be

valid and effective service. Subject to Rule 17.05 of the Rules of Civil Procedure (Ontario) (the

“Rules”), this Order shall constitute an order for substituted service pursuant to Rule 16.04-of
theRules—of Civil Precedure. Subject to Rule 3.01(d) of the Rules ef-GivilPrecedure—and

paragraph 2113 of the PreteeolGuide, service of documents in accordance with the

ProtoeslGuide will be effective on transmission. This Court further orders that a Case Website
shall be established in accordance with the PretecolGuide with the following URL-<@@~": [@®]

33.  26-—THIS COURT ORDERS that if the service or distribution of documents in
accordance with the PreteeelGuide is not practicable, the Receiver is at liberty to serve or
distribute this Order, any other materials and orders in these proceedings, any notices or other

correspondence, by forwarding true copies thereof by prepaid ordinary mail, courier, personal

delivery or faesimile-transmissionto-the Debtor'selectronic message to the JV Entities’ creditors

or other interested parties and their advisors at their respective addresses as last shown on the

records of the Pebter]V Entities and that any such service or distribution by eeurier;(i) electronic
message or personal delivery er—faesimileshall be deemed to be received on the date of

transmission or delivery, as applicable, (i1) courier shall be deemed to be received on the next

business day following the date of forwarding thereof, or #-sent-bw(iii) ordinary mail; shall be

deemed to be received on the third business day after mailing. For greater certainty, any such

electronic distribution or service shall be deemed to be in satisfaction of a legal or juridical

obligation, and notice requirements within the meaning of clause 3(c) of the FElectronic

Commerce Protection Regulations, Reg. 81000-2-175 (SOR/DORS).
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GENERAL
34.  27-THIS COURT ORDERS that the Receiver may from time to time apply to this

Court for advice and directions in the discharge of its powers and duties hereunder.

35.  2&8-THIS COURT ORDERS that nothing in this Order shall prevent the Receiver from
acting as a trustee in bankruptcy of the Debterany JV Entity.

36.  29-—THIS COURT HEREBY REQUESTS the aid and recognition of any court,
tribunal, regulatory or administrative body having jurisdiction in Canada or in-the-United-Statesa

jurisdiction outside Canada to give effect to this Order and to assist the Receiver and its agents in

carrying out the terms of this Order. All courts, tribunals, regulatory and administrative bodies
are hereby respectfully requested to make such orders and to provide such assistance to the
Receiver, as an officer of this Court, as may be necessary or desirable to give effect to this Order

or to assist the Receiver and its agents in carrying out the terms of this Order.

37.  30-THIS COURT ORDERS that the Receiver be at liberty and is hereby authorized and
;powered to apply to any court, tribunal; or regulatory or administrative body, wherever
located, for the recognition of this Order and for assistance in carrying out the terms of this
Order, and that the Receiver is authorized and empowered to act as a representative in respect of
the within proceedings for the purpose of having these proceedings recognized in a jurisdiction

outside Canada.

ﬁ 31 -THIS COURT ORDERS that thePlamtiffRioCan shall have all of its reasonable

legal costs of this metienApplication, up to and including entry and service of this Order,

Nrovided a & ho tarm a\ ho Plaints o 1 a a¥a o—nroviadedhH ho D
proviaea—1or——oYy O a of; O o—proviaed y

seeurity;—then—en—asubstantial indemnitybasis—toand for any other matters requested by the

Receiver to be completed by RioCan’s counsel, Goodmans LLP, for the benefit of the these

receivership proceedings, be paid by the Receiver from-the-Debtor's-estate-with-such priorityand
at-suech-time-as-this-Court-may-determineas Receivership Costs.

ﬁ THIS COURT ORDERS that any agent or Secured Lender, as applicable, which holds a

first-priority charge or other security interest registered against any JV Property (in each case, a

“Priority Secured Lender” and such JV Property, the ‘“Priority Collateral”), may, at any time,
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subject to the terms of the definitive documentation between the applicable Priority Secured

Lender and the applicable JV Entity, serve on the Receiver, RioCan, the other Secured Lenders

and HBC a certificate in the form attached as Schedule “C” hereto (the “Termination

Certificate) advising that such Priority Secured Lender wishes to terminate these receivership

proceedings in respect of the relevant Priority Collateral.

40. THIS COURT ORDERS that, subject to the payment by such Priority Secured Lender

to the Receiver (or the Receiver being satisfied, in its sole and absolute discretion, regarding

arrangements for payment by such Priority Secured Lender) of any Receivership Costs allocated

to the relevant Priority Collateral in accordance with paragraph 30 of this Order, the Receiver

shall be discharged as Receiver of such relevant Priority Collateral effective as of 12:01 a.m.

(Toronto time) on the day that is seven (7) days after service of the Termination Certificate (the

“Termination Time”) or as otherwise agreed amongst the Receiver, RioCan and the applicable

Priority Secured Lender, provided that notwithstanding any discharge of the Receiver as

provided by this paragraph 40, (a) the Receiver shall remain the Receiver of the relevant Priority

Collateral for the performance of such incidental duties as may be required to complete the

administration of the receivership provided by this Order; and (b) the Receiver shall continue to

have the benefit of the provisions of this Order and any other Orders made in this proceedings,

all approvals, protections and stays of proceedings in favour of the Receiver in its capacity as

Receiver, including any action taken by the Receiver following the Termination Time. For

certainty, no Priority Secured Lender that delivers a Termination Certificate shall be restrained

by the terms of this Order from exercising or enforcing any of its rights and remedies against the

JV Entities or its Priority Secured Lender Collateral, including by seeking the appointment of a

receiver, from and after the Termination Time.

41. 32-THIS COURT ORDERS that any interested party may apply to this Court to vary or

amend this Order on not less than seven (7) days" notice to the Receiver, RioCan and te-any

other party likely to be affected by the order sought or upon such other notice, if any, as this

Court may order.
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Q THIS COURT ORDERS that this Order shall be effective as of 12:01 a.m. (Toronto

time) on the date of this Order without the need for entry or filing of this Order.

Justice Osborne
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SCHEDULE "“A"”

REAL PROPERTY INTERESTS

PART I — Owned Real Properties

Location Address Nominee Beneficiary

Downtown Montreal | 585 Ste-Catherine St. | HBC RioCan-HBC Limited
W. Montreal, QC Partnership

Downtown Vancouver | 674 Granville St., | HBC RioCan-HBC Limited
Vancouver, BC Partnership

Downtown Calgary 200 8th Avenue S.W., | HBC RioCan-HBC Limited
Calgary, AB Partnership

Devonshire Mall 3030 Howard Avenue, | Snospmis Limited RioCan-HBC Limited
Windsor, ON Partnership

Downtown Ottawa 73 Rideau St., Ottawa, | RioCan-HBC RioCan-HBC Ottawa
ON (Ottawa) _ Holdings | Limited Partnership

Inc.
PART II — Co-Ownership Interests

Location Address Nominee Beneficiary

Oakville Place 240 Leighland | RioCan Holdings | RioCan-HBC Limited
Avenue, Oakville, ON | (Oakville Place) Inc., | Partnership

as nominee for both
CO-OWners

Georgian Mall 509 and 545-547 | RioCan Holdings Inc., | RioCan-HBC Limited
Bayfield St., Barrie, | as nominee for both | Partnership
ON CO-OWNners
PART III — Leasehold Interests
Location Landlord Nominee Beneficiary
Yorkdale Shopping | yorkdale Shopping | HBC HBC YSS 1 Limited
Centre Centre Holdings Inc. Partnership
Scarborough  Town | Scarborough Town | HBC HBC YSS 1 Limited

Centre

Centre Holdings Inc.

Partnership
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Location Landlord Nominee Beneficiary
Square One Shopping | Square One Property | HBC HBC YSS 2 Limited
Centre Corporation Partnership

Carrefour Laval

Le Carrefour Laval

2472598 Ontario Inc.

RioCan-HBC Limited

REC Inc. Partnership
Promenades St. Bruno | Ontrea Inc. 2472596 Ontario Inc. | RioCan-HBC Limited
Partnership

Certain leasehold interests related to the upper floor entrance to the Downtown Calgary property.

Certain leasehold interests related to a loading facility in respect of the Downtown Montreal

property.

Certain leasehold interests related to the Downtown Ottawa property.

Certain leasehold interests related to a parking area in respect of the Devonshire Mall property.
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SCHEDULE “B”

RECEIVER CERTIFICATE

CERTIFICATE NO.

AMOUNT CAS$

I. THIS IS TO CERTIFY that (RECEFNVER'S NAME]FTI Consulting Canada Inc., the
receiver (the ““Receiver~”) of the assets, undertakings and properties fDEBTOR'S NAME of
RioCan-HBC Limited Partnership, RioCan-HBC General Partner Inc., HBC YSS 1 Limited
Partnership, HBC YSS 1 LP Inc., HBC YSS 2 Limited Partnership, HBC YSS 2 LP Inc.,
RioCan-HBC Ottawa Limited Partnership, RioCan-HBC (Ottawa) Holdings Inc., and
RioCan-HBC (Ottawa) GP, Inc. (collectively, the “JV_Entities” and each individually, a “JV

Entity”) acquired for, or used in relation to a business carried on by the Debter]V Entities,
including all proceeds thereof (collectively, the “Property”) appointed by Order of the Ontario

Superior Court of Justice (Commercial List) (the ““Court™”) dated the——day—of -

20—June 3, 2025 (the ““Appointment Order~’) made in an-aettenthe proceedings having Court

file-numberFile Number -CL- , has received as such Receiver from the holder of this
certificate (the ““Lender™”) the principal sum of CA$ , being part of the total
principal sum of CAS$ which the Receiver is authorized to borrow under and

pursuant to the Order-Appointment Order. Unless otherwise indicated herein, capitalized terms

used herein and not otherwise defined have the meanings set out in the Appointment Order.

2. The principal sum evidenced by this certificate is payable on demand by the Lender with
interest thereon calculated and compounded [daily][monthly not in advance on the day
of each month] after the date hereof at a notional rate per annum equal to the rate of per
cent above the prime commercial lending rate of Bank of from time to time.

3. Such principal sum with interest thereon is, by the terms of the Appointment Order,

together with the principal sums and interest thereon of all other certificates issued by the
Receiver pursuant to the Appointment Order or to any further order of the Court, a charge upon

the whole of the Property (defined in the Appointment Order as the “Receiver’s Borrowings

Charge”), in priority to the security interests of any other person, but-subject to (a) the priority of
the charges set out in the Appointment Order and in the Bankruptcy and Insolvency Act, and(b)
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the allocation of the costs of the receivership proceedings against the JV Properties and the

amount of the Receiver’s Borrowings Charge only applying to any JV Property in the amount

allocated to such JV Property, in each case pursuant to the Appointment Order, and (c) the right

of the Receiver to indemnify itself out of such Property in respect of its remuneration and

expenses.

4. All sums payable in respect of principal and interest under this certificate are payable at

the main office of the Lender at Toronto, Ontario.

5. Until all liability in respect of this certificate has been terminated, no certificates creating
charges ranking or purporting to rank in priority to this certificate shall be issued by the Receiver
to any person other than the holder of this certificate without the prior written consent of the

holder of this certificate.

6. The charge securing this certificate shall operate so as to permit the Receiver to deal with
the Property as authorized by the Appointment Order and as authorized by any further or other
order of the Court.

7. The Receiver does not undertake, and it is not under any personal liability, to pay any

sum in respect of which it may issue certificates under the terms of the Appointment Order.

DATED the day of , 20

[RECENVERSNAMEFTI Consulting Canada
Inc.], solely in its capacity

- as Receiver of the Property, and not in its
personal capacity

Per:

Name:
Title:
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SCHEDULE “C”

FORM OF TERMINATION CERTIFICATE

Court File No. CV-

ONTARIO
SUPERIOR COURT OF JUSTICE
COMMERCIAL LIST

BETWEEN:

RIOCAN REAL ESTATE INVESTMENT TRUST, RIOCAN HOLDINGS
INC., RIOCAN HOLDINGS (OAKVILLE PLACE) INC., RIOCAN
PROPERTY SERVICES TRUST, RC HOLDINGS II LP, RC NA GP 2
TRUST and RIOCAN FINANCIAL SERVICES LIMITED

Applicants

- and -

RIOCAN-HBC LIMITED PARTNERSHIP, RIOCAN-HBC GENERAL
PARTNER INC., HBC YSS 1 LIMITED PARTNERSHIP, HBC YSS 1 LP
INC., HBC YSS 2 LIMITED PARTNERSHIP, HBC YSS 2 LP INC,,
RIOCAN-HBC OTTAWA LIMITED PARTNERSHIP, RIOCAN-HBC
(OTTAWA) HOLDINGS INC., and RIOCAN-HBC (OTTAWA) GP, INC.

Respondents

IN THE MATTER OF AN APPLICATION UNDER SECTION 243(1) OF
THE BANKRUPTCY AND INSOLVENCY ACT, R.S.C. 1985, c. B-3, AS
AMENDED; and SECTION 101 OF THE COURTS OF JUSTICE ACT,
R.S.0. 1990, c. C.43, AS AMENDED

TERMINATION CERTIFICATE

RECITALS

A.

|

Pursuant to the Order of the Honourable Justice Osborne of the Ontario Superior Court of

Justice (Commercial List) dated June 3. 2025 (the “Appointment Order”), FTI

Consulting Canada Inc. (“FTI”) was appointed as the Receiver in the within proceedings.

Pursuant and subject to the terms of paragraph 39 of the Appointment Order, any Priority

Secured Lender may terminate the within receivership proceedings in respect of the
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Priority Collateral against which it holds priority security, effective as at the Termination

Time and subject to the payment by the Priority Secured Lender to the Receiver (or the

Receiver being satisfied, in its sole and absolute discretion, regarding arrangements for

payment by such Priority Secured Lender) of any Receivership Costs allocated to such

Priority Collateral in accordance with the Appointment Order, by serving this

Termination Certificate on the Receiver and RioCan.

Ie

Unless otherwise indicated herein, capitalized terms used herein and not otherwise

defined have the meanings set out in the Appointment Order.

NOW. FURTHER TO THE FOREGOING, the below-referenced Priority Secured Lender

hereby gives notice to the Receiver and RioCan that it wishes to terminate the within

receivership proceedings in respect of the following JV Property: [INSERT DESCRIPTION

w
§ OF APPLICABLE JV PROPERTY].
2 DATED this day of ,2025.
<
=
' [INSERT NAME OF PRIORITY SECURED
- LENDER]
-
- Per:
E Name
Q Title:
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RIOCAN REAL ESTATE RIOCAN-HBC LIMITED PARTNERSHIP, Court File No. CV-
INVESTMENT TRUST, et al. et al.
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ONTARIO
SUPERIOR COURT OF JUSTICE
(COMMERCIAL LIST)

Proceeding commenced at Toronto

APPLICATION RECORD
(Returnable June 3, 2025)

GOODMANS LLP
Barristers & Solicitors

333 Bay Street, Suite 3400
Toronto, Canada M5H 2S7

Robert J. Chadwick LSO#: 35165K
rchadwick@goodmans.ca

Joseph Pasquariello LSO#: 38390C
jpasquariello@goodmans.ca

Andrew Harmes LSO#: 73221A
aharmes@goodmans.ca

Erik Axell LSO#: 853450
eaxell@goodmans.ca

Tel: (416) 979-2211
Fax: (416)979-1234

Lawyers for RioCan Real Estate Investment Trust




	Application Record
	Index
	Notice of Application dated May 29, 2025
	Affidavit of Dennis Blasutti sworn May 29, 2025
	Exhibit A - Initial Bewley Affidavit (without exhibits)
	Exhibit B - March Blasutti Affidavit (without exhibits)
	Exhibit C - Summary of JV Entities' Real Property Interests
	Exhibit D - Corporate Chart
	Exhibit E - Profile Reports
	Exhibit F - Ottawa Charge
	Exhibit G - Georgian Charge
	Exhibit H - Demand Letter
	Exhibit I - FTI Consent

	Draft Appointment Order
	Blackline of Draft Order to Model Order



