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AFFIDAVIT OF ALAN MARCOVITZ  

 

I, ALAN MARCOVITZ, of the city of Montreal, MAKE OATH AND SAY:  

1. I am the President and Chairman of the Board of Westcliff Management Ltd. 

(“Westcliff”).  Westcliff is the authorized agent and manager for various landlords wherein the 

Applicants (the “Applicants” and/or “HBC”) operated retail stores and as such have knowledge 

of the matters hereinafter deposed. 

2. Where the knowledge in this affidavit is based upon the information of others, I 

have stated the source of my knowledge and do verily believe it to be true.   

3. I am swearing this affidavit in response to the affidavits filed by the Applicants and 

Ms Liu in connection with the motion brought by the Applicants for an Order assigning one of 

Westcliff’s leases to Ruby Liu Commercial Investment Corp. (“Liu CIC”).  For the reasons set 

out below, Westcliff opposes the Applicant’s requested relief.   
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4. Over the past many years, Westcliff has been impacted by hundreds of retail 

insolvencies, and many of our leases have been assigned in those insolvency proceedings either 

on consent of Westcliff or by court order.  To the best of my knowledge, in no prior cases has 

Westcliff opposed a motion to assign its leases to a purchaser - even when Westcliff would have 

preferred that its lease was not assigned to the proposed assignee.  This is the first time Westcliff 

is opposing a motion for the assignment of its lease in an insolvency proceeding.  In this case, the 

Applicant’s proposed assignee Liu CIC, is not an appropriate tenant for our HBC location and as 

such Westcliff opposes the requested relief.  

Industry knowledge and Expertise 

5. I have over 42 years of experience in retail real estate operations and leasing. 

During my career I have worked in all major markets across Canada.   Over the years I have had 

extensive hands on direct experience with tenants across the country addressing their leasing 

needs. 

6. Prior to my employment with Westcliff, I worked at Torys LLP and Bramalea 

Limited.   I have a bachelor of commerce degree from McGill University and a degree in both 

Civil and Common Law.   

7. Westcliff and its affiliates, own, develop, construct and manage major real estate 

projects in Canada and the United States.  Westcliff’s portfolio includes over 40 major projects, 

including 23 shopping centres with approximately 10M square feet (“SF”) of rental space.   

8. It is our mission at Westcliff to operate our portfolio of assets with a view to 

optimizing long term value and position in the market.  
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9. We routinely assess local, regional and national factors that may affect our 

shopping centres. These assessments include market studies, trends and review of our position in 

the market compared to other retail shopping centres.   

Tenant Selection  

10. Similar to other national shopping center landlords, we carefully select the tenants 

in our shopping centres to meet our merchandising goals.  The success of a shopping centre 

requires careful planning to ensure the tenants and the merchandising mix of the mall complement 

and enhanced the overall character, quality, image, nature and reputation of the shopping centre 

which, if well done, facilitates the leasing of vacant space and renewing of leases of existing 

tenants in the mall. We take great efforts to ensure our malls are managed to the best standards in 

order that we may attract best in class tenants.  

11.  Tenants that do not fit the merchandising mix of a mall or do not have a proven 

track record for success, are more likely to fail and negatively impact the mall by driving down 

the overall appeal of the mall, reduce foot traffic in the mall and impact other nearby tenants.  For 

this reason, it is preferable to Westcliff to either leave locations vacant (and collect no rent), rather 

that leasing to a tenant that does not meet the merchandising mix or will not complement and 

enhanced the overall character, quality, image, nature and reputation of the shopping centre.   This 

strategy has proved to be successful over many years.      

12. Westcliff carefully assess all potential tenants before entering into long term leases.  

Even tenants with proven records of accomplishment are carefully assessed to ensure their fit in 

any particular mall.  We review retailer plans and operations to ensure they will be well operated, 

well staffed, well stocked and improve and innovate over time.  In every case we seek out retailers 
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that are “best in class”.  In this regard, we consider a tenant’s brand, concept, merchandise, quality, 

image, reputation, and financial wherewithal before entering into fixed long term leases.  The 

wrong tenant in a large significant location in a shopping centre will negatively impact the entire 

shopping centre in that it will impede the ability of the landlord to procure tops rents from other 

tenants and attract other new best in class tenants to the mall – all of which may lead to the 

devaluation of the asset.  

13. With regard to financing, it is essential that our tenants are well financed with a 

strong covenant.  We carefully assess the credit worthiness of the tenant as part of our qualifying 

process for perspective tenancies.   

14. In addition to what we require from tenants, perspective tenants typically request 

information from the landlord regarding the shopping centre.  This information includes CRU sales 

psf, foot traffic and flow of traffic, list of other tenants, tours of the malls, information on 

competitors in the mall and surrounding markets, demographics of the primary and secondary 

markets, etc.  To the best of my knowledge, neither Liu CIC, nor a broker representative for Liu 

CIC made any inquires from Westcliff whatsoever.  

HBC Leases and Anchor Tenant 

15. During my 42 years in the retail leasing sector, I have had the opportunity to review 

many HBC leases and negotiated amendments with HBC.  As a result I am very familiar with 

HBC’s retail operations and more specifically with HBC’s leases in Westcliff’s portfolio.  

16. At the commencement of the Applicants’ CCAA proceeding, Westcliff had three 

retail stores leases with HBC in its portfolio.  Following the completion of the Lease Monetization 
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Process, the Applicants disclaimed two retail leases.  The remaining retail lease is the subject of 

Liu CIC’s bid.     

17. In every case, HBC served as an “anchor” tenant of the shopping centres. Anchor 

tenants play a critical role in the financial viability of a shopping centre for both the landlord and 

other tenants as anchor tenants provide the single largest or one of the largest draws of customers 

to the shopping centres. Lease rates for other tenants are heavily dependent upon the identity and 

operation of anchor tenant(s). Often other retail tenants include provisions in their leases that 

require the anchor tenants to be open and operating failing which rents may be reduced or abated 

(co-tenancy clauses). Such is the case at Westcliff’s Fairview Park Mall.    

18. Furthermore, the retention of other tenants is also significantly impacted by the 

identity of the anchor tenants.  The value of our shopping centres always take into account the 

identity and covenant of the anchor tenants 

19. HBC was aware of its role as an anchor tenant and its impact on Westcliff’s 

shopping centres and the other tenants in the shopping centres and extracted significant 

concessions from its landlords.     

20. Immediately upon learning that HBC had filed for insolvency protection on March 

7, 2025, Westcliff mobilized its leasing team and associated functions to consider and assess all 

options for re-leasing the locations.   

Westcliff’s HBC Lease – Liu CIC Bid 

21. As noted above, Westcliff has one lease that is the subject of the Liu CIC Bid: 

Fairview Park Mall in Kitchener, Ontario.  
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Fairview Park Mall  

22. The Fairview Park Mall is located at 2960 Kingsway Drive, in Kitchener, Ontario. 

Westcliff manages and operates this mall.     

23. Fairview Park Mall is comprised of 645,877 SF of retail space with 113 tenants.   

The trade area has a population of 664,566 with an average household income of $127,000.  The 

average age in the trade area is estimated to be 39.   

24. HBC occupied the largest premises in the mall with 184,714 SF on three levels.  

The other major tenants are: Walmart 109,320 SF; Winners with 40,398 and Sport Chek with 

21,690 SF.   

Appended to my affidavit as Exhibit “A” is a copy of the Fairview Park 

Mall shopping centre map.    

 

HBC Lease at Fairview Park Mall 

 

25. Pursuant to a sublease agreement between Simpsons Limited and HBC dated May 

1, 1986, Simpsons Limited assigned to HBC its lease dated August 20, 1975 (“Head Lease”) for 

a premises in the Fairview Park Mall.  The terms of the Head Lease continue to govern the tenancy 

between HBC and Westcliff.    

Appended to my affidavit as Exhibit “B” is a copy of the Sublease 

agreement dated May 1, 1986 and Head Lease dated August 20, 1975 for 

Fairview Park Mall.    

 

26. On or about June 26, 2023, The Cadillac Fairview Corporation Limited (“CF”), the 

then landlord, entered into an agreement with HBC whereby CF provided a term loan to HBC on 

terms which included the amendment to various leases including the Head Lease (“Mass Lease 
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Amending Agreement”).  The Mass Lease Amending Agreement provided, among other things, 

that all provisions in the Head Lease, restricting the ability of the landlord to make alterations to 

the shopping centre and maintain certain parking ratios, were no longer of any force and effect, 

save that the landlord would not make any alterations to the shopping centre until and unless HBC 

failed to repay the term loan when due. I am advised by Linda Galessiere that based on the 

information disclosed in HBC’s CCAA court documents, HBC has failed to pay CF’s term loan.  

27. The more salient provisions of the Head Lease are summarized below.  

(1) Term  s.1.26: The initial term of the lease was for 30 years ending on August 19, 

2005.  HBC was granted one 15 year option and four 10 year options.  If all options 

are exercised, the Lease will expire on August 19, 2060. The current terms ends 

August 19, 2030. 

 

(2) Premises size: 184,714 SF.  
 

(3) Rent s.1.09: The currently monthly rent is $19,087.11 (being $1.22 psf).   

Common Area Maintenance (“CAM”):  CAM charges are 34,097.33 (CAM costs 

are capped) 

Realty Taxes: Monthly Realty Tax charges are $45,719.80 

Total monthly payment: $98,904.24 plus HST 

 

(4) Current Arrears of rent: $125,933.31. 

 

(5) Use and Operating Covenant s.6.01: HBC continuously, actively and diligently 

operate to a first-class standard as a typical department store and outdoor selling 

area of the tenant and for no other purpose without prior consent to the Landlord.      
 

(6) Use limitation s. 6.13: Tenant is not permitted to sublease space for a food 

supermarket.    
 

(7) Landlord’s Operation obligations s.10.01; 10.02: Landlord is to continuously 

operate as a shopping centre and its improvements are to be as a prudent owner in 

accordance with first class shopping centre standards.  
 

(8) Tenant Repair obligations s.13.01-13:03: HBC shall, at its sole cost and expense 

is to  maintain the building as a prudent owner and make all repairs/replacements 

whether major or minor or structural or otherwise, whether exterior or interior, 

including those made necessary by age.  
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(9) No Assignment s.7.01: HBC may not assign the lease without landlord consent.  

Subleases or concession permitted not to exceed 25% of the gla of the building 

(s.7.01(d)).   

 

28. The terms of the Head Lease contain onerous obligations regarding parking ratios 

and significant restrictions on the landlord’s entitlement to redevelop and/or construct on the 

shopping centre (typical of HBC leases). As noted above these restrictions were removed from the 

Head Lease pursuant to the Mass Lease Amending Agreement.   

29. Although the restrictions on redevelopment and maintaining parking ratios were 

removed from the Head Lease, the monthly minimum rent payable by HBC is very low compared 

to rates that would be negotiated today.  In addition, HBC’s CAM obligations are capped and 

represent significantly less than what its actual proportionate share of the costs of maintaining the 

shopping centre would be.  These provisions were granted to HBC as it was a nationally recognized 

brand that would act as the anchor tenant of the shopping centre driving sales, contributing to the 

first class mall character and drawing foot traffic into the shopping centre 

HBC’s failure to maintain its Leased Locations.  

 

 

30. The terms of the Head Lease require that HBC repair and maintain the building in 

which it operated.  Notwithstanding this obligation, HBC failed to do so such that the store is in 

need of significant costly repairs.  Our construction department undertook a review of the premises 

and listed the items in need of repair and estimated the costs to address the building deficiencies 

to be $15M.   

Appended to my affidavit as Exhibit “C” is a copy of the Preliminary 

Repair Budget for the Fairview Park Mall.    
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31. Based on my experience and my recent inspection of the HBC store (wherein it was 

evident the premises had not been repaired or upgraded for many years such that all escalators 

were out of order), that the $15M estimate is low given the large size of the premises and its 

configuration on three floors.   

32. When Target assumed one of our leases in Carrefour Angrignon Mall in Lasalle, 

Quebec, I had discussion with Target regarding the costs required to upgrade and retrofit the 

premises, which costs equated to $15M.  It should be noted that the premises at Carrefour 

Angrignon Mall was not as poorly maintained as the HBC store in Fairview Park Mall, was only 

130,000 SF – being significantly smaller than the premises at Fairview Park Mall, and was located 

on one floor, unlike Fairview Park Mall where the HBC store is on three levels serviced by  

elevators and escalators.  The amount allocated by Liu CIC for addressing deficiencies is far too 

low.  

 Ruby Lui’s Bid for 25 Leases  

 

33. Late in May 2025, Linda Galessiere advised us that HBC had entered into one or 

more Asset Purchase Agreements (each an “APA”) with Liu CIC, an entity related to Central Walk 

(the “Purchaser”) and owned by Ms Liu, for the purchase of 28 HBC leases.   

34. During these proceedings I learned that Central Walk owned three shopping centres 

in British Colombia (Tsawwassen Mill, Mayfair Shopping Centre, and Woodgrove Centre) and a 

golf course, Arbutus Ridge Gold Club.    
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35. From my discussion with Ms Liu and Ms Qin, I discovered that neither Central 

Walk, Ruby Liu nor Liu CIC had ever operated retail stores, let alone large anchor stores. 

36. Soon after it was announced that HBC had entered into a transaction with Liu CIC, 

we were contacted by Ms Liu’s team to arrange a meeting.   Ms Liu and Ms Qin attended at our 

offices on June 5, 2025.  I, along with Adam Marcovitz, an dNicolas D’aoust from Westcliff’s 

office attended the meeting.  

37. During the meeting with Ms Liu and Ms Qin we were not provided with any 

documentation or sufficient information to satisfy us that Liu CIC was an appropriate perspective 

tenant for the premises at Fairview Park Mall.  

38.  We were not provided with any of the standard information we would typically 

receive from perspective new tenants: no business plan, no financial information, no 

merchandising plan.    

39. By letter dated June 6, 2025, Westcliff received correspondence from Miller 

Thomson LLP, Ruby Liu’s then counsel, (the “MT Letter”) requesting that Westcliff consent to 

the assignment of our HBC lease to Liu CIC.   This letter appended documentation entitled 

“financial forecasts”.   While the letter provided some additional information, it too lacked the 

most basic information necessary to assess the proposed business.  The financial forecasts for 

Westcliff’s stores showed poor sales - so poor that the proposed operation could not drive foot 

traffic or increase property values.     

Appended to my affidavit as Exhibit “D” is a copy of the June 6, 2025 MT 

Letter sent to Westcliff with the appended financial information.   
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40. In the financial information appended to the MT Letter, the projected sales for 

Fairview Park Mall was provided.  The projected sales were as follows:  

  Area (sf) 

Liu CIC  

Projected Sales Sales (psf) 

HBC 2024 

Sales 

Fairview 

Park 184,714  $4,981,954  $26.97 

 

 $7,752.949 

     

 

41. Annual projected sales are extremely low. These sales are lower than HBC’s 2024 

sales for each store.1  There is no way this business will succeed in our shopping centres with 

these projected sales.   There is no way this business will draw foot traffic or increase the 

value of our asset.  To the contrary, this tenant will not boost foot traffic, but will impair other 

leasing efforts in our shopping centres.   There are many tenants in Westcliff’s portfolio with much 

smaller store sizes with annual sales in excess of $40M.  Sale of $26.97 psf is a tiny fraction of the 

$734.00 average psf sales of the mall. 

42. By letters dated June 13, 2025, Westcliff responded to Miller Thomson’s letter 

advising that due to the lack of information provided, Westcliff was unable to determine if Liu 

CIC was an appropriate tenant.     

Appended to my affidavit as Exhibit “E” is a copy Westcliff’s letter to 

Miller Thompson dated June 13, 2025. 

 

 

 

                                                           
1 HBC’s 2024 financial per Store were disclosed by HBC in landlord  request for documents 
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43. Over the next several weeks, no additional information was provided to Westcliff 

save for an email dated June 25, 2025, from Ms Qin  sent to our external counsel Linda Galessiere  

advising that as part of Ruby Liu’s revitalization strategy, “Ms Liu proposes the following three-

tiered approach”: 

1. Flagship Stores 

Ruby intends to select up to eight locations to develop into flagship stores in 

collaboration with the respective landlords. With the support and approval of 

landlords, for each of these flagship locations, she plans to invest 

approximately $30 million in renovation and redevelopment. 

2. Operational Continuity Stores 

Ten stores will undergo essential repairs to ensure they are functional and 

customer-ready. These locations are expected to reopen to the public within 

three months and will operate in a format similar to the original HBC stores. 

3. Enhanced Retail Experience Stores 

The remaining stores will undergo interior renovation and visual 

merchandising upgrades to offer an enhanced retail experience. The estimated 

investment for each of these locations ranges from $5 million to $10 million, 

with a targeted reopening timeline of six months. 

Appended to my affidavit as Exhibit “F” is a copy of Ms Qin’s June 25, 2025, 

email to our counsel Linda Galessiere.  I am advised by Linda Galessiere 

that she did not response to this letter as Ms Liu was represented by 

counsel. 

44. This email did not provide the information we required. 

Liu CIC is Not an Appropriate Tenant for Westcliff’s Shopping Centres 

45. Westcliff operates the Fairview Park Mall as a first class shopping centre (as we 

are obligated to do pursuant to our lease with HBC).  The shopping centre is managed to ensure 

optimal recoveries for our owners.  This requires careful planning in our tenant selection and 

merchandising mix for our shopping centre.  We strive to lease to best in class retail   ers, as such 

retailers will enhance our shopping centre atmosphere and character and will drive sales in the 

12 
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malls.  For tenants wishing to lease large anchor tenant space, the proposed tenant must have both 

a strong brand and a proven track record of financial success.   The proposed assignee Liu CIC, 

has not demonstrated to our satisfaction that it had or can meet the required criteria.   

46. I have reviewed paragraphs 82-133 of the affidavit sworn by David Wyatt for 

Morguard Investments and I fully agree with the statements he makes regarding shopping centre 

operations and the concerns he raises with Liu CIC’s business proposal.  I also echo the comments 

made by Mr. Wyatt regarding the time periods required to repair and retrofit stores.  Rather than 

repeating the same issues and concerns raised and referenced in Mr. Wyatt’s affidavit, I adopt and 

rely on the comments and concerns raised by Mr. Wyatt in paragraph 82-133 of his affidavit.  

Conclusion 

47. Although the cost to re-demise, construct and re-tenant the HBC location in 

Fairview Park Mall will far exceed any increase in rent that Westcliff may charge new tenants 

(such was the case in both Target and Sears locations), the harm that will be visited on Westcliff 

and the Fairview Park Mall if the HBC store is assigned to an uncertain, untested, unknown retailer 

in an anchor tenant location (that is most likely to fail) will negatively impact the mall for many, 

many years to come and will likely far exceed the costs to be expended by Westcliff in 

redeveloping the space and executing its merchandising plan.   

48. I make this affidavit in support of the relief requested here in and for no other or 

improper purpose. 
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The Bay Store Kitchener 

 

Preliminary budget deficiencies 

  

 

Project Cost of work 
estimated 

Roof  $2,000,000.00 

Chiller, water tour   $2,500,000.00 

Escalator, elevator  $2,500,000.00 

Vestibules and entrances  $1,000,000.00 

Exterior building envelopes   $2,000.000.00 

Electrical rooms  $    600,000.00 

Loading docks     $    400,000.00 

Adm. & Profit (5%)  $    550,000.00 

Professional fees and permits 
(10%) 

 $1,155,000.00 

Contingencies (10%)  $1,120,500.00 

Coordination fees (10%)  $1,382,500.00 

  

Total  $15,208,000.00 

  

 

 

These works do not include rental improvements inside the premises. 
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June 6, 2025 

Private and Confidential 

Larry Ellis 
Direct Line: +1 416.595.8639 
lellis@millerthomson.com 

File No.  0292565.0001 
Westcliff Group 
439 University Ave 
Toronto, ON  
M5G 1Y8 

Attention: Alan Marcovitz & Adam Marcovitz  

Dear Mr. Marcovitz & Mr. Marcovitz: 

Re: Lease Assignment Consents – CCAA Sale Process – Hudson’s Bay 

We write on behalf of our clients, Weihong Liu (“Ms. Liu”) and Ruby Liu Commercial 
Investment Corp. (the “Purchaser”), the successful bidder in the court-supervised lease 
monetization process under the Companies’ Creditors Arrangement Act (“CCAA”) in respect 
of certain leaseholds and assets of Hudson’s Bay Company and certain affiliates (“HBC”). 

As you may be aware, the Honourable Mr. Justice Osborne of the Ontario Superior Court of 
Justice (Commercial List) approved the Lease Monetization Process by order dated March 
21, 2025 (the “Lease Monetization Process Order”). Attached to this letter as Appendix “A” 
is a copy of the Lease Monetization Process Order.  

Pursuant to the Lease Monetization Process Order, the Purchaser’s bid was selected as a 
Successful Bid (as defined in the Lease Monetization Process Order), subject to certain 
conditions. Foremost among these is obtaining the necessary consents from landlords for the 
assignment of twenty-eight commercial leases.  

We write to you in your capacity as counsel to Westcliff Group (the “Landlord”). More 
specifically, we write to you to request the Landlord’s consent to the assignment of the lease 
for Fairview Park, Kitchener, ON. To assist your client’s assessment of Ms. Liu, and the 
Purchaser, as the proposed assignee, this letter provides information in the following five 
sections:   

1. Ms. Liu’s qualifications and operational experience; 
2. The strategic Canadian retail business plan; 
3. Financial readiness to perform lease obligations; 
4. Benefits to key CCAA stakeholders; and 
5. The path forward and landlord engagement strategy. 
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1. Ms. Liu’s Business Experience 

a) Ms. Liu’s Chinese Business Experience 
 
Ms. Liu is an accomplished entrepreneur with decades of experience operating multi-location 
retail platforms in competitive global markets. Her ventures have demonstrated success in 
concept development, brand scaling, and supply chain execution, supporting profitable and 
resilient operations. 

Ms. Liu’s career began in Harbin, China, where she worked in multiple small businesses 
throughout high school. In 1988, Ms. Liu moved to the rapidly-growing city of Shenzhen to 
pursue her entrepreneurial dreams. Leveraging her early business experience, Ms. Liu 
opened and managed six restaurants across Shenzhen, with locations including Sungang 
Warehouse, Shangbu Road, Nigang Village, and Meilin. In 1994, she founded Yijing 
Investment & Development Co., Ltd., marking her entry into real estate development with the 
construction and management of Meilin Yijing Tower, a high-rise urban project. Ms. Liu gained 
further national recognition when she partnered with Vanke Real Estate Co., Ltd. to co-
develop Phase V of the Vanke Four Seasons Flower City in 2001, a project subsequently 
honored as China’s top residential development.  

Most notably, in 2002, Ms. Liu co-developed Central Walk Shopping Center with Excellence 
Group, a landmark commercial project that proved pivotal in her career. Located in the heart 
of Shenzhen’s Central Business District, Central Walk Shopping Center spans 140,000 
square meters and is one of the largest and most advanced shopping centers in China, with 
approximately 50,000 to 100,000 visitors per day. Ms. Liu pioneered the concept of an eco-
leisure shopping mall—an integration of retail, dining, entertainment, wellness and tourism to 
create a comprehensive “one-stop” consumer experience. As a mother of two, Ms. Liu was 
frustrated by Shenzhen’s lack of indoor recreational spaces and envisioned Central Walk 
Shopping Center to have a large family-oriented space. Under her management, Central Walk 
Shopping Center developed one of Shenzhen’s largest family entertainment parks. Central 
Walk Shopping Center addressed a critical gap in Shenzhen’s commercial landscape and 
helped redefine the model for urban mixed-use developments across China. 

Ms. Liu’s success in developing Central Walk Shopping Center is supported by her selection 
of a strong team of experts and the integration of stakeholder feedback. At a time when 
international collaboration in commercial projects was still uncommon in China, Ms. Liu 
engaged several globally renowned firms, including: Callison Architecture (USA) for 
architectural design; Japan Design Corporation for landscaping; DTZ (Hong Kong) as 
construction advisor; and Pacific Group (Taiwan) for strategic planning. 

During this time, Ms. Liu also owned and managed another mall, Central Walk Shenzhen, a 
five-story retail complex spanning 83,900 square meters. As of December 2018, the mall had 
a 100% occupancy rate and generated a gross monthly income of $4.5 million (RMB 23.8 
million). The mall features a diverse tenant mix, including fashion retailers, restaurants, a 
cinema, and a supermarket. 
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In February 2019, Ms. Liu sold Central Walk Shenzhen to Hong Kong’s Link Real Estate 
Investment Trust for $1.25 billion (RMB 6.6 billion). Following this sale, Ms. Liu moved to 
Vancouver, Canada and founded Central Walk, which has since become a leading 
commercial real estate firm. 

b) Ms. Liu’s Canadian Landlord Operations 
 
Ms. Liu has been actively involved as owner and investor in substantial Canadian business 
operations for more than a decade. Ms. Liu owns and actively manages more than 2.5 million 
square feet of Canadian shopping centre assets, including: 

i) Woodgrove Centre (Nanaimo, BC): Acquired in 2020. Vancouver Island’s 
largest shopping centre with 748,000 sq. ft., over 140 stores, and annual foot 
traffic of 5.6 million visitors. 
 

ii) Mayfair Shopping Centre (Victoria, BC): Acquired in 2021. A 518,000 sq. ft. 
retail centre hosting over 120 stores and welcoming approximately 4.1 million 
visitors per year. 

 
iii) Tsawwassen Mills (Delta, BC): Acquired in 2022. A regional shopping centre 

with 1.2 million sq. ft. and more than 200 stores and services. Attached to this 
letter as Appendix “B” is a summary of Ms. Liu’s shopping centre holdings. 

 
Ms. Liu’s considerable experience operating as a landlord in Canada provides her 
considerable insight into landlord sensitivities. Landlord issues, including the critical 
importance of protecting mall related exclusivities and operational restrictions are well 
understood and respected. Attached to this letter as Appendix “C” is a listing of current retail 
stores across Ms. Liu’s three shopping centres.  
 
In addition to retail and landlord operations, Ms. Liu owns the Arbutus Ridge Golf Club 
(Vancouver Island, BC), an 18-hole championship golf course acquired in 2019. Rated four 
stars by Golf Digest and awarded Best Destination Golf Course in British Columbia, the 
property illustrates her ability to manage regulated service operations in Canada. 
 
2. Strategic Business Plan for Canadian Retail Operations 

HBC’s business, while in distress, possessed strong operational fundamentals – a deep 
supplier network, prime locations, loyal customers, and experienced staff. Ms. Liu intends to 
preserve and modernize those foundational elements, using them as the framework for 
launching a refreshed Canadian retail platform (the “Retail Business”). The value chain 
already exists. Ms. Liu and her team’s focus will be to reactivate and enhance it. 
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HBC’s Value Chain Reactivation  

To maintain and reengage the existing HBC value chain, Ms. Liu has taken the following 
steps: 

1. Working from her existing contacts and team members, Ms. Liu has already 
established an executive organizational chart to fill the roles of CEO, CFO, CMO, 
COO, CMO (Merchandising) and CHRO. Attached to this letter as Appendix “D” is a 
list of the people that have agreed to take on these critical roles and responsibilities, 
together with a brief overview of their experience and expertise. 
 

2. Working from the HBC’s current and former org chart, Ms. Liu has met with twelve 
store level managers and has secured commitments from ten to stay on and assist 
with the reactivation. Ms. Liu intends to continue meetings with key managers in an 
effort to return as many as possible. Ms. Liu believes that returning store managers is 
the best path to preserving institutional knowledge of the entire Hudson’s Bay value 
chain, which in turn is the most effective strategy to open stores as quickly as possible. 
It is worth noting that the ten store managers that have committed each have more 
than ten years of HBC operational experience and in many cases more than twenty 
years of HBC operational experience. 
 

3. Ms. Liu has engaged Wayne Drummond, the former President of Hudson’s Bay, for 
the purpose of assisting with everything from securing suppliers and inventory to 
reviewing product mix. Mr. Drummond’s intimate knowledge of Hudson’s Bay’s 
operations will be critical in ensuring that stores open quickly and effectively. Attached 
to this letter as Appendix “E” is a copy of Mr. Drummond’s bio. 
 

4. Ms. Liu and her team have already reviewed more than 500 resumes from current and 
former Hudson’s Bay employees that would like to return to work as store employees. 
As Ms. Liu progresses to general support from the landlords her intent is to work with 
Alvarez & Marsal Canada Inc. in its capacity as monitor of HBC (in such capacity, the 
“Monitor”) and HBC’s counsel to establish a formal communication and process 
whereby all prior store level employees will be offered the opportunity to apply for 
employment with Ms. Liu’s stores. The projected expectation for total employees 
required to open the stores is between 2,500 and 3,000. 
 

5. Ms. Liu has already met with more than fifty of HBC’s suppliers to assess their ability 
and willingness to supply her 28 stores. Each of the suppliers have indicated interest 
and excitement in the opportunity to continue a supplier relationship with Ms. Liu. As 
Ms. Liu progresses to general support from the landlords, her intent is to work with the 
Monitor and HBC’s counsel to establish a formal communication and process whereby 
all prior suppliers will be offered the opportunity to work with Ms. Liu to establish go-
forward supply terms and timelines. 
 

6. Ms. Liu has already met with several landlords in an effort to understand critical pain 
points, including necessary refurbishments/renovations, Ms. Liu’s ability to fund the 
operation and various other concerns. Ms. Liu intends to schedule meetings with each 
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landlord for early next week to continue those conversations and move pain points into 
a more detailed and specific dialogue so that detailed solutions can begin to formulate. 

Timelines and Milestones 

Ms. Liu and her team have detailed a working operational and store opening timeline with 
critical milestones. The timeline commences on the day the lease assignment transaction 
closes. The critical condition precedent to closing the assignment transaction is court 
approval. Ms. Liu intends to close the transaction immediately after the lease assignment 
transaction is approved by the Court.  

Milestone Target (From Lease Assignment Close) 

Hire Key Executives 30 days 

Hire Key Managers 30 days 

Hire Store Level Staff 90 days 

Store Design Mock-Ups to Landlords 30 days 

Inventory Ordering 90 days 

Permit Applications As soon as possible. Will require Landlord 
input. 

Renovations Begin (Permit-Dependent) As soon as possible. Permit dependent. 

Store-Level Financial Forecasts Updated and delivered to applicable landlord 
every 30 days with a view to finalizing for day 
90. 

Marketing Campaign Launch 120 days 

Completion of Renovations Target 150 days, but as previously noted 
dependent on applicable permits. 

Inventory Delivery & Merchandising 150 days 

Grand Opening 180 days 

The overall goal is to open at least twenty stores within 180 days. Permitting related to 
necessary renovations is the most significant unknown factor as it relates to adhering to the 
timeline. 
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Financial Forecasting 

Given the business plan to reactivate HBC’s value chain and given the above timeline, Ms. 
Liu and her team have prepared an integrated financial forecast for the Retail Business. 
Attached to this letter as Appendix “F” is an Excel file that sets out certain aspects of the 
forecasting, together with store specific P&L analysis as it relates to your client’s specific 
lease(s). 

The forecasting sets out the key assumptions at the “Inputs” tab. The assumptions were driven 
by actual historical data related to HBC’s business. Key highlights as it relates to the 
forecasting, include: 

As it relates to the three-year forecasted P&L: 

 The Retail Business is forecasted to lose $32.5 million for the balance of 2025. 
 The Retail Business is forecasted to profit $31 million during the 2026 calendar year. 
 The Retail Business is forecasted to profit $35.5 million during the 2027 calendar year. 
 Total sales for the balance of 2025, 2026 and 2027, respectively, are forecasted to be 

$867 million. 
 The Retail Business is expected to contribute $9.5 million in income taxes during the 

forecasted period. 

As it relates to the three-year forecasted cash flow: 

 In reviewing the total expected cash needs to ramp the business up and launch within 
the targeted timeframe, Ms. Liu has committed to making an initial advance of $325 
million, which is reflected as the initial equity investment to open the cash balance. 

 The inventory ramp up cost is estimated at approximately $96 million over the course 
of eight months. 

 Ms. Liu has allocated $84 million for leasehold improvements, over the course of six 
months. 

 With the initial equity injection of $325 million, the Purchaser’s cash position never 
drops below $36 million, which amount reflects a very healthy cash buffer to deal with 
contingencies.  

 In addition to the $36 million contingency buffer, the cash flow forecast reflects a line 
item for $80 million to account for transaction costs and other contingencies. It is 
noteworthy that the estimated contingency would cover more than ten months of 
estimated total rent cost. 
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As it relates to the three-year forecasted Store P&L: 

 Total aggregated sales in the first twelve months is $438.5 million. 
 Total aggregated store payroll cost in the first twelve months of stores being opened 

is $51.7 million. 
 Total aggregated store rent cost, plus property taxes and CAM in the first twelve 

months is $43.7 million. 
 Total aggregated store remodel expense cost in the first twelve months is $84 million. 
 Landlord store specifics noted in a separate tab. 

As a general comment, Ms. Liu expects that the financial forecasting will continuously evolve 
to reflect real time information received during the period where the broader team is working 
through the store opening operations. As noted in the timeline, Ms. Liu doesn’t expect to have 
final forecasting until 90 days from the close of the lease assignment transaction. However, 
to ensure that Ms. Liu is able to work through issues that arise, Ms. Liu has intentionally built 
tens of millions of dollars of contingency funding into the Retail Business forecasting.  

Ms. Liu fully appreciates that specific sites may require refurbishment/renovation. Ms. Liu 
intends to work through those expectations with each landlord and ultimately reflect the cash 
outlay required as part of the forecasting.  

All in all, the total Retail Business, including costs of refurbishment/renovation, store launch 
and contingency, will require a cash investment of approximately $325 million. Ms. Liu has 
these funds available and as part of the lease assignment transaction intends to invest these 
funds, in the form of equity, into the Retail Business, in accordance with the cash flow forecast. 

Critical Mass/Economies of Scale 

Based upon support already expressed from certain landlords, Ms. Liu believes that she has 
achieved her critical mass targets to ensure overall business viability.   

Improving Operations and Marketing 

While secondary to the obvious need to establish fundamental operations, Ms. Liu has a 
strong vision for an approach to improve HBC’s strategies. At a very high level the vision and 
approach are as follows: 

 Expanded demographic targeting, adding younger consumer segments. 
 Modernization of stores, including upgrades to interiors, signage, and technology. 
 Experience-focused brand development to drive traffic and loyalty. 

Ms. Liu looks forward to discussing her vision to improve on the HBC business model and 
drive her vision for retail sales in accordance with the three stated guiding principles.  

 

 

215 



Page 8 

85630097.2 

3. Financial Capacity and Commitment 

Ms. Liu provided HBC and its advisors with proof of funding in connection with the Lease 
Monetization Process. The proof of funding provided to HBC and its advisors establishes cash 
sufficient to support the Retail Business.  

To the extent the Landlord wishes to have proof of funding confirmed, we are prepared to 
establish terms of a non-disclosure agreement and provide directly, or, alternatively Ms. Liu 
is prepared to have our firm share proof of funding directly to legal counsel on the undertaking 
that counsel can review for the purpose of providing their client a summary of the funding 
proof. 

Funds will be invested directly by Ms. Liu into the Purchaser. To the extent Landlords require, 
Ms. Liu is prepared to provide covenants to ensure exclusive application to the retail 
operations. Annual financial and operational reporting will be provided to landlords upon 
request and/or in accordance with Lease terms. 

4. Benefits to CCAA Stakeholders 

The lease assignment transaction provides the Landlord with a material improvement to the 
covenant that HBC offered over these past few years. The Landlord will receive an 
experienced tenant that is incredibly well capitalized and motivated to build a dominant 
Canadian retail brand. As noted above, tens of millions in rent is well supported by the Retail 
Business, together with tens of millions in store improvements. 

Additionally, many other impacted stakeholders will receive tremendous and meaningful 
benefits: 

1. Employees – Ms. Liu will offer store manager and senior positions to dozens of 
Canadians and store level employment to thousands of Canadians. 
 

2. Suppliers – renewed contracts and minimal disruption to supply chains will provide 
much needed relief to many Canadian suppliers. 
 

3. Creditors – creditors of HBC stand to benefit from the proceeds of sale from the lease 
assignment transaction. 
 

4. Canadian Economy – in the first year alone total sales of $438.5 million are projected. 
These sales represent a meaningful economic boost to local Canadian economies, 
not to mention the approximate $9.5 million of income tax to be paid to the CRA 
resulting from projected profit over the next thirty months. 

 
Simply put, while the landlords receive the most significant improvement to overall position, 
there are thousands of employees, hundreds of suppliers and millions of dollars of benefit to 
the overall Canadian stakeholders and Canadian economy.  
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5. Path Forward

This letter serves as a general communication to all landlords. We recognize that each 
landlord and location has unique circumstances. Accordingly: 

1. Ms. Liu looks forward to individualized discussions to understand site-specific
concerns and co-develop customized launch plans.

2. All leases will be assumed on an "as is, where is" basis. Ms. Liu is not asking for lease
related concessions and will comply with lease terms.

3. Ms. Liu will engage with each landlord to identify capital requirements, marketing
opportunities, and modernization strategies.

4. Beyond obtaining consent, Ms. Liu is committed to earning landlord trust and
collaboratively revitalizing the Canadian retail landscape.

We would be pleased to meet with you and your client to review our plans in more detail and 
address any specific concerns. Please contact the undersigned at your convenience. 

Yours truly, 

MILLER THOMSON LLP 

Per: 

Larry Ellis  

LE/lp 

cc. Greg Karpel, Alvarez & Marsal Canada Inc.
Alan J. Hutchens, Alvarez & Marsal Canada Inc.
Sean Zweig, Bennett Jones LLP
Michael Shakra, Bennett Jones LLP
Ashley Taylor, Stikeman Elliott LLP
Jonah Mann, Stikeman Elliott LLP

Larry Ellis
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Appendix “A” – Lease Monetization Process Order 
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Court File No.  CV-25-00738613-00CL  

ONTARIO 
SUPERIOR COURT OF JUSTICE  

(COMMERCIAL LIST) 
 

THE HONOURABLE MR. )        FRIDAY, THE 21ST DAY  
 )  
JUSTICE OSBORNE )             OF MARCH, 2025 
 

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 I INC., HBC BAY HOLDINGS II 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.   

 
ORDER 

(Lease Monetization Process) 
 

THIS MOTION, made by Hudson’s Bay Company ULC Compagnie de la Baie 

D’Hudson SRI (“Hudson’s Bay”), HBC Canada Parent Holdings Inc., HBC Canada Parent 

Holdings 2 Inc., HBC Bay Holdings I Inc., HBC Bay Holdings II 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. (collectively, the 

“Applicants”) for an order approving the Lease Monetization Process (defined below) was 

heard this day at 330 University Avenue, Toronto, Ontario and via videoconference.   

 

ON READING the affidavits of Jennifer Bewley sworn March 7, 2025, March 14, 
2025, and March 21, 2025, and the Exhibits thereto, the pre-filing report of Alvarez & Marsal 

Canada Inc. (“A&M”), in its capacity as proposed monitor of the Applicants dated March 7, 

2025 (the “Pre-Filing Report”), the first report of A&M, in its capacity as monitor of the 

Applicants, (in such capacity, the “Monitor”), dated March 16, 2025, and the Supplement to 

the First Report of the Monitor dated March 21, 2025, and on hearing the submissions of 

counsel to the Applicants, counsel to the Monitor, and such other parties as listed on the 

Counsel Slip, with no one else appearing although duly served as appears from the 

Affidavits of Service of Brittney Ketwaroo sworn March 17, 2025 and March 21, 2025. 
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SERVICE AND DEFINITIONS  

1. THIS COURT ORDERS that the time for service of the Notice of Motion and the 

Motion Record herein is hereby abridged and validated so that this Motion is properly 

returnable today and hereby dispenses with further service thereof. 

2. THIS COURT ORDERS that capitalized terms used but not otherwise defined herein 

have the meanings ascribed in the Lease Monetization Process attached hereto as 

Schedule “A” (the “Lease Monetization Process”) or the Amended and Restated Initial 

Order, dated March 21, 2025 (the “ARIO”), as applicable. 

APPROVAL OF THE LEASE MONETIZATION PROCESS  

3. THIS COURT ORDERS that the Lease Monetization Process is hereby approved. 

The Applicants, the Monitor and the Broker are hereby authorized and directed to take any 

and all actions as may be necessary or desirable to implement and carry out the Lease 

Monetization Process.  

4. THIS COURT ORDERS that the agreement dated March 20, 2025, engaging 

Oberfeld Snowcap Inc. (“Oberfeld”) as Broker to Hudson’s Bay in the form attached as 

Exhibit “B” to the Affidavit of Jennifer Bewley sworn March 21, 2025, and the retention of 

Oberfeld under the terms thereof, is hereby approved. 

5. THIS COURT ORDERS that each of the Applicants, the Monitor, the Broker and their 

respective affiliates, partners, directors, employees, agents and controlling persons shall 

have no liability with respect to any and all losses, claims, damages or liabilities, of any 

nature or kind, to any person in connection with or as a result of the Lease Monetization 

Process, except to the extent such losses, claims, damages or liabilities result from the 

gross negligence or wilful misconduct of the Applicants, the Monitor, or the Broker, as 

applicable, in performing their obligations under the Lease Monetization Process, as 

determined by this Court.  

6. THIS COURT ORDERS that notwithstanding anything else contained herein, the 

Applicants and any Related Person that wishes to submit or participate in a Sale Proposal 

must declare such intention to the Monitor and the Broker in writing by April 7, 2025. If the 

Applicant or any Related Person makes such declaration, the Monitor and the Broker shall 

design and implement additional procedures for the Lease Monetization Process in respect 
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of the sharing of information with the Applicants so as to ensure and preserve the fairness of 

the Lease Monetization Process and shall advise the parties on the service list for these 

proceedings of these additional procedures. 

 

7. THIS COURT ORDERES that notwithstanding any other term contained herein and 

paragraph 11 of the ARIO, on or before July 15, 2025, the Applicants shall send a notice of 

disclaimer with respect to any Lease that is not subject to a Successful Bid pursuant to the 

SISP or the Lease Monetization Order that has not been terminated in accordance with 

terms thereof. 

 

8. THIS COURT ORDERS that, pursuant to section 3(c) of the Electronic Commerce 

Protection Regulations, Reg. 81000-2-175 (SOR/DORS), the Applicants, the Monitor and 

the Broker are authorized and permitted to send, or cause or permit to be sent, commercial 

electronic messages to an electronic address of prospective bidders or offerors and to their 

advisors, but only to the extent required to provide information with respect to the Lease 

Monetization Process in these proceedings. 

9. THIS COURT ORDERS that the Applicants or the Monitor may from time to time 

apply to this Court to amend, vary or supplement this Order or for advice and directions in 

the discharge of their respective powers and duties hereunder.  

10. THE COURT HEREBY REQUESTS the aid and recognition of any court, tribunal, 

regulatory or administrative body having jurisdiction in Canada or in the United States, to 

give effect to this Order and to assist the Applicants, the Monitor and their respective 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 Applicants and to the Monitor, as an officer of this Court, as may be 

necessary or desirable to give effect to this Order, to grant representative status to the 

Monitor in any foreign proceeding, or to assist the Applicants and the Monitor and their 

respective agents in carrying out the terms of this Order.  

11. THIS COURT ORDERS that this Order and all of its provisions are effective as of 

12:01 a.m. Eastern Standard/Daylight Time on the date of this Order.  
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LEASE MONETIZATION PROCESS 

Introduction 

On March 7, 2025, Hudson's Bay Company ULC Compagnie De La Baie D'Hudson SRI (the 
“Company”) and those parties listed in Schedule “A” hereto (collectively, the “Applicants”) 
sought and obtained protection under the Companies' Creditors Arrangement Act (the “CCAA”) 
pursuant to an initial order (as amended, restated or varied from time to time, the “Initial Order”) 
granted by the Ontario Superior Court of Justice (Commercial List) (the “Court”). Parties listed in 
Schedule “B” were also granted protection as “Non-Applicant Stay Parties”. Alvarez & Marsal 
Canada Inc. was appointed as monitor in the CCAA proceedings (in such capacity, the “Monitor”). 

On March 14, 2025, the Applicants served a motion seeking, among other things, an order for the 
approval of a sale process (as same may be amended from time to time, the “Lease Monetization 
Process”) pursuant to, and in accordance with, the Lease Monetization Order (as defined below) 
to be conducted under the supervision of the Court and the Monitor.  

The purpose of this Lease Monetization Process is to seek Sale Proposals from Qualified Bidders 
and to implement one or a combination of them in respect of the Leases, which implementation 
may include sales, dispositions, assignments, surrender (if accepted by the applicable landlord), 
or other transaction forms. The Applicants, in their reasonable business judgment, and in 
consultation with the Broker, the Monitor and Agents, may, from time to time, withdraw any Lease 
from this Lease Monetization Process in accordance with the CCAA, the Applicants' rights under 
the Initial Order, or if any agreement is reached with the landlord of the relevant Lease.  

On March 21, 2025, the Court entered an order approving the Lease Monetization Process (the 
“Lease Monetization Order”). 

This Lease Monetization Process describes, among other things: (a) the Leases available for sale 
(which, for greater certainty, is without prejudice to the position of a Landlord as to whether a Non-
Applicant Stay Party’s interest in a Lease can be subject to such sale) (the “Landlord 
Reservation of Rights”); (b) the manner in which Interested Bidders may gain access to due 
diligence materials concerning the Leases; (c) the manner in which bidders and bids become 
Qualified LOI Bidders or Qualified Bidders and Qualified LOI Bids or Qualified Bids, respectively; 
(d) the ultimate selection of one or more Successful Bidders; and (e) the process for obtaining
such approvals (including the approval of the Court) as may be necessary or appropriate in
respect of a Successful Bid, as applicable.

Defined Terms 

1. The following capitalized terms have the following meanings when used in this Lease
Monetization Process:

(a) “Agents” means collectively: (a) Bank of America, N.A. (including acting through
branches and affiliates) in its capacity as administrative agent and collateral agent
under the ABL Credit Agreement; (b) Restore Capital, LLC in its capacity as agent
for the FILO Credit Facility lenders under the ABL Credit Agreement; and (c)
Pathlight Capital LP, in its capacity as administrative agent under the Pathlight
Credit Agreement (each as defined in the Affidavit of Jennifer Bewley sworn March
7, 2025).

Schedule "A"
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(b) “Applicants” is defined in the introduction hereto. 

(c) “Approval Motion” is defined in paragraph 23. 

(d) “ARIO” means the Amended and Restated Initial Order dated March 21, 2025 

(e) “Broker” means Oberfeld Snowcap Inc.  

(f) “Business Day” means a day (other than Saturday or Sunday) on which banks 
are generally open for business in Toronto, Ontario. 

(g) “CA” means a confidentiality agreement in form and substance satisfactory to the 
Company, in consultation with the Monitor. For greater certainty, there is no 
requirement for Landlords to enter into CA’s in respect of their own Leases. 

(h) “CCAA” is defined in the introduction hereto. 

(i) “Company” is defined in the introduction hereto. 

(j) “Court” is defined in the introduction hereto. 

(k) “Deposit” is defined in paragraph 20(k). 

(l) “Form of Purchase Agreement” means the form of purchase and sale agreement 
to be developed by the Applicants, in consultation with the Monitor and the Broker, 
and provided to Qualified Bidders that submit a Qualified LOI for a Sale Proposal. 

(m) “Initial Order” is defined in the introduction hereto. 

(n) “Interested Bidder” is defined in paragraph 8. 

(o) “Landlord LOI” means a non-binding letter of intent from a landlord for an 
acquisition or consensual transaction for one or more of its Leases that is 
submitted on or before the Phase 1 Bid Deadline. 

(p) “Landlord Qualified Bid” means a final binding proposal from a landlord for an 
acquisition or consensual transaction for one or more of its Leases and which 
meets the requirements set out in paragraphs 20(a), 20(c), 20(d), 20(e), 20(g), 
20(h), 20(i), 20(j), 20(k) and 20(l) 

(q) “Lease Monetization Order” is defined in the introduction hereto. 

(r) “Leases” means the Applicants' and the Non-Applicant Stay Parties’ leasehold 
interests and all related rights and obligations in connection with the properties 
listed in Schedule “C” hereto, subject in all respects to the Landlord’s Reservation 
of Rights, as defined herein. 

(s) “LOI” is defined in paragraph 7. 

(t) “Monitor” is defined in the introduction hereto. 
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(u) “Non-Applicant Stay Parties” are the entities listed in Schedule “B” hereto. 

(v) “Outside Date” means June 17, 2025.  

(w) “Phase 1” is defined in paragraph 7. 

(x) “Phase 1 Bid Deadline” is defined in paragraph 9. 

(y) “Phase 2” means such period of time from the Phase 1 Bid Deadline to the 
Approval Motion. 

(z) “Qualified Bid” means an offer or combination of offers, in the form of a Sale 
Proposal or Sale Proposals, which meets the requirements of paragraph 20. 

(aa) “Qualified Bid Deadline” is defined in paragraph 18. 

(bb) “Qualified Bidder” means a bidder that submits a Qualified Bid. 

(cc) “Qualified LOI” is defined in paragraph 10. 

(dd) “Qualified LOI Bid” is defined in paragraph 16. 

(ee) “Qualified LOI Bidder” is defined in paragraph 16. 

(ff) “Related Person” has the same meaning as in the Bankruptcy and Insolvency Act 
(Canada).  

(gg) “Sale Proposal” means an offer to acquire or otherwise assume of all or some of 
the Leases. A “Sale Proposal” may include a transaction involving the assignment 
and assumption, and/or surrender of a Lease or Leases (in the case of a surrender, 
such proposal may only form part of a Landlord Qualified Bid, or otherwise require 
the Landlord’s consent to a surrender of the Lease). 

(hh) “SISP” means the Sale and Investment Solicitation Process approved by the Court 
on March 21, 2025. 

(ii) “Successful Bid” is defined in paragraph 22(b). 

(jj) “Successful Bidder” is defined in paragraph 22(b).  

(kk) “Targeted Outside Date” means June 3, 2025, or such later date as may be 
determined by the Applicants, on consent of the Monitor, in consultation with the 
Broker and the Agents, provided that in no event shall such date be after June 17, 
2025. 

(ll) “Teaser Letter” is defined in paragraph 4. 

Supervision of the Lease Monetization Process 

2. The Monitor will supervise, in all respects, the Lease Monetization Process, any attendant 
sales and, without limitation, will supervise the Broker’s performance under its 
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engagement by the Company in connection therewith. The Applicants shall assist and 
support the efforts of the Monitor and the Broker as provided for herein. In the event that 
there is disagreement or clarification required as to the interpretation or application of this 
Lease Monetization Process or the responsibilities of the Monitor, the Broker or the 
Applicants hereunder, the Court will have jurisdiction to hear such matter and provide 
advice and directions, upon application of any interested person. For the avoidance of 
doubt, and without limiting the rights and protections afforded to the Monitor under the 
CCAA, the Initial Order and the Lease Monetization Order, the terms of the Initial Order 
and the Lease Monetization Order shall govern the Monitor's role as it relates to the Lease 
Monetization Process. 

“As Is, Where Is” 

3. The sale of the Leases will be on an “as is, where is” basis and without representations 
or warranties of any kind, nature, or description by the Monitor, the Broker, the Applicants 
or any of their respective directors, officers, employees, advisors, professionals, agents, 
estates or otherwise, except and only to the extent set forth in a definitive sale agreement 
executed by an Applicant. 

Solicitation of Interest 

4. As soon as reasonably practicable, but in any event no later than three (3) Business Days 
after the issuance of the Lease Monetization Order, the Broker shall distribute an initial 
offering summary of the Leases in form acceptable to the Applicants and the Monitor (the 
“Teaser Letter”) notifying those potentially interested parties that are identified by the 
Broker, the Monitor and the Applicants, each in their sole discretion, of the existence of 
the Lease Monetization Process and inviting such parties to express an interest in making 
an offer to acquire all or some of the Leases. 

Participation Requirements 

5. Unless otherwise ordered by the Court, or as otherwise determined by the Applicants, in 
consultation with the Monitor, each person seeking to participate in the Lease 
Monetization Process other than a Landlord in respect of any of its own Leases must 
deliver to the Broker at the address specified in Schedule “D” hereto (including by email 
transmission): 

(a) a letter setting forth such person's identity, the contact information for such person 
and full disclosure of the principals of such person; and 

(b) an executed CA which shall include provisions whereby such person agrees to 
accept and be bound by the provisions contained therein. 

6. All secured creditors of the Applicants shall have the right to bid in the Lease Monetization 
Process, including by way of credit bid, provided however that until a secured creditor, 
including the Agents, declare that they will not submit a bid in the Lease Monetization 
Process, all consultation and consent rights herein shall be paused and the Monitor and 
the Applicants may place such limitations on the consultation and consent rights contained 
herein as they consider appropriate, so as to ensure and preserve the fairness of the 
Lease Monetization Process. 
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LEASE MONETIZATION PROCESS - PHASE 1 

Phase 1 Initial Timing 

7. For a period from the date of the Lease Monetization Order until the Phase 1 Bid Deadline 
(“Phase 1”), the Broker (with the assistance of the Monitor and the Applicants) will solicit 
non-binding letters of intent from prospective parties to acquire one or more of the Leases 
(each, an “LOI”). 

Due Diligence 

8. Subject to the provisions of paragraph 28,  the Broker will provide each party who executes 
a CA (an “Interested Bidder”) with access to an electronic data room. The Monitor, the 
Broker and the Applicants, and each of their representatives, make no representation or 
warranty as to the information: (a) contained in the electronic data room; (b) provided 
through any diligence process; or (c) otherwise made available, except to the extent 
expressly contemplated in any definitive sale agreement executed by an Applicant. 

Non-Binding Letters of Intent from Interested Bidders 

9. Interested Bidders that wish to pursue a Sale Proposal must deliver an LOI to the Broker 
at the address specified in Schedule “D” hereto (including by email transmission), so as 
to be received by the Broker not later than 5:00 PM (Toronto time) on or before April 15, 
2025, or such later date or time as may be determined by the Applicants, with the consent 
of the Monitor, in consultation with the Broker and the Agents (the “Phase 1 Bid 
Deadline”). Notwithstanding anything else contained herein, the Applicants and any 
Related Person that wishes to submit an LOI or participate in Lease Monetization Process 
must declare such intention to the Broker and the Monitor in writing by April 7, 2025. If the 
Applicant or any Related Party makes such declaration, the Broker and the Monitor shall 
design and implement additional procedures for the Lease Monetization Process in 
respect of the sharing of information with the Applicants so as to ensure and preserve the 
fairness of the Lease Monetization Process and shall advise the parties on the service list 
for these proceedings of these additional procedures. 

10. An LOI so submitted will be considered a qualified LOI for the purposes hereof (each a 
“Qualified LOI”) only if: 

(a) it is submitted on or before the Phase 1 Bid Deadline; 

(b) it contains an indication of whether the Interested Bidder is offering to acquire all 
or some of the Leases; 

(c) it identifies or contains the following: 

(i) the purchase price (or range thereof) in Canadian dollars; 

(ii) the Leases or Lease subject to the transaction; and 

(iii) any proposed allocation of the purchase price as between each Lease; 
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(d) it provides a general description of any likely financing associated with the 
proposed transaction, subject to any restrictions that may exist in the applicable 
Leases; 

(e) it provides a general description as to whether the Interested Bidder anticipates its 
bid containing any provisions that do not conform to the restrictions surrounding 
the “permitted use” of the property as defined in each of the Leases; 

(f) it describes any additional due diligence required to be conducted during Phase 2; 

(g) it identifies any anticipated terms or conditions of the Sale Proposal that may be 
material to the proposed transaction; and 

(h) it contains such other information reasonably requested by the Applicants in 
consultation with the Monitor and the Broker. 

11. Notwithstanding anything to the contrary contained herein, a Landlord LOI shall be 
deemed to be a Qualified LOI. 

12. The Applicants, with the consent of the Monitor and in consultation with the Broker, may 
waive compliance with any one or more of the requirements specified in paragraph 10 
(other than those in 10(c) and (d)) and deem such non-compliant bids to be a Qualified 
LOI. However, for the avoidance of doubt, the completion of any Sale Proposal shall be 
subject to the approval of the Court and the requirement of such approval may not be 
waived. 

Assessment of Qualified LOIs and Continuation or Termination of Lease Monetization 
Process 

13. Within five (5) Business Days following the Phase 1 Bid Deadline, or such later date as 
may be reasonably determined by the Applicants with the consent of the Monitor, in 
consultation with the Broker and the Agents, the Applicants will, in consultation with the 
Broker, the Monitor, and the Agents, assess the Qualified LOIs received during Phase 1, 
and will determine whether there is a reasonable prospect of obtaining a Qualified Bid. 
For the purpose of such consultations and evaluations, the Monitor or the Broker may 
request clarification of the terms of any Qualified LOI submitted by an Interested Bidder. 

14. In assessing the Qualified LOIs submitted in Phase 1, the Applicants, following 
consultation with the Monitor, the Broker and the Agents, will consider, among other 
things, the following: 

(a) the form and amount of consideration being offered; 

(b) the effect of accepting Sale Proposals which are not on an en bloc basis; 

(c) the financial capability of the Interested Bidder to consummate the proposed 
transaction; 
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(d) the financial and other capabilities of the Interested Bidder to perform, observe and 
comply with the terms (including payment, use provisions and other obligations) of 
the applicable Lease(s); 

(e) the anticipated conditions to closing of the proposed transaction (including any 
required regulatory and landlord approvals); 

(f) the estimated time required to complete the proposed transaction and whether, in 
the Applicants' reasonable business judgment, in consultation with the Monitor and 
the Broker, it is reasonably likely to result in the execution of a definitive agreement 
on or before the Targeted Outside Date and in any event, no later than the Outside 
Date; and 

(g) such other criteria as the Applicants may, in consultation with the Monitor and the 
Broker, determine. 

15. If one or more Qualified LOIs are received and the Applicants, in consultation with the 
Broker, the Monitor, and the Agents, determine that there is a reasonable prospect of 
obtaining a Qualified Bid, the Applicants shall continue the Lease Monetization Process 
as set forth herein.  

PHASE 2 

Due Diligence 

16. Each Interested Bidder that: (a) submits a Qualified LOI; and (b) is not eliminated from the 
Lease Monetization Process by the Applicants, following consultation with the Broker and 
the Monitor, and after assessing whether such Qualified LOI meets the criteria in 
paragraph 14 herein, may be invited by the Applicants to participate in Phase 2 (each such 
bidder, a “Qualified LOI Bidder”).  

17. Subject to the provisions of paragraph 28, to the extent that a Qualified LOI Bidder 
requested due diligence within their Qualified LOI as per paragraph 10(f) herein, the 
Broker will provide the Qualified LOI Bidder with access to due diligence materials and 
information relating to the Leases as the Applicants, in their reasonable business judgment 
and in consultation with the Broker and the Monitor, determine appropriate, including all 
guarantees and indemnities by any person, and information or materials reasonably 
requested by Qualified LOI Bidders. 

Qualified Bids 

18. The Phase 2 deadline for submission of binding bids to be considered for the sales of 
Lease(s) (the “Qualified Bids”) shall be May 1, 2025, or such later date or time as may 
be determined by the Applicants with the consent of the Monitor and in consultation with 
the Broker and the Agents (the “Qualified Bid Deadline”). 

19. Notwithstanding anything to the contrary herein, a Landlord Qualified Bid shall be deemed 
to be a Qualified Bid. 
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20. Any Qualified LOI Bidder who wishes to become a Qualified Bidder must submit a 
Qualified Bid satisfying the conditions set forth below for the applicable Lease(s): 

(a) it is received by the Qualified Bid Deadline; 

(b) it is a final binding proposal in the form of a duly authorized and executed purchase 
agreement, including the purchase price for the Leases proposed to be acquired, 
based on the Form of Purchase Agreement and accompanied by a clean Word 
version and a blacklined mark-up to the Form of Purchase Agreement showing 
amendments and modifications made thereto, together with all exhibits and 
schedules thereto, and such ancillary agreements as may be required by the 
Qualified LOI Bidder with all exhibits and schedules thereto; 

(c) it is irrevocable until the earlier of: (i) the approval by the Court of a Successful Bid, 
and (ii) 28 days following the Qualified Bid Deadline, provided that if such bidder 
is selected as a Successful Bidder, its offer will remain irrevocable until the closing 
of its Successful Bid; 

(d) it includes written evidence of a firm, irrevocable commitment for financing, or other 
evidence of ability to consummate and perform the proposed transaction, and to 
meet all of the financial obligations under the Lease(s) that will allow the 
Applicants, in consultation with the Broker and the Monitor, to make a reasonable 
determination as to the Qualified LOI Bidder's financial and other capabilities to 
consummate and perform the transaction contemplated by its Qualified Bid;  

(e) it lists the Lease(s) proposed to be subject to the bid and an allocation of the 
purchase price on a Lease by Lease basis; 

(f) it includes details of any amendments which such Qualified LOI Bidder seeks in 
respect of any such Lease(s) from the applicable landlord(s) and other non-
landlord liabilities to be assumed by the Qualified LOI Bidder, provided that, for 
greater certainty, nothing in this Lease Monetization Process shall be construed 
to: (i) permit or require any amendments to the terms of any Lease(s) without the 
prior written consent of the applicable landlord(s), or (ii) obligate any landlord to 
negotiate with a Qualified LOI Bidder regarding any such amendments; 

(g) it is not conditional upon, among other things: 

(i) the outcome of unperformed due diligence by the Qualified LOI Bidder; or 

(ii) obtaining financing;  

(h) it fully discloses the identity of each entity that will be sponsoring or participating in 
the bid, and the complete terms of such participation; 

(i) with respect to any condition to closing contained in the definitive documentation, 
it outlines the anticipated time frame and any anticipated impediments for obtaining 
such approvals; 
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(j) it includes evidence, in form and substance reasonably satisfactory to the 
Applicants, the Monitor and the Broker, that the requisite authorization(s) and/or 
approval(s) with respect to the submission, execution, delivery and closing of the 
transaction contemplated by the bid have been obtained by the bidder; 

(k) it is accompanied by a deposit (the “Deposit”) in the form of a wire transfer (to a 
bank account specified by the Monitor), or such other form acceptable to the 
Monitor, payable to the order of the Monitor on behalf of the Applicants, in trust, in 
an amount equal to 10% of the purchase price for the Lease(s) proposed to be 
acquired, to be held and dealt with in accordance with the terms of a definitive 
agreement executed by an Applicant and this Lease Monetization Process. 

(l) it includes an acknowledgement and representation that the bidder: (i) has relied 
solely upon its own independent review, investigation and/or inspection of any 
documents and/or the assets to be acquired and liabilities to be assumed in making 
its bid; (ii) did not rely upon any written or oral statements, representations, 
promises, warranties or guaranties whatsoever, whether express or implied (by 
operation of law or otherwise), regarding the Leases to be acquired or liabilities to 
be assumed or the completeness of any information provided in connection 
therewith, except as expressly stated in the purchase and sale agreement; and (iii) 
acknowledges that the occupancy of the premises set forth in the Leases may not 
be available until the completion of any inventory sale at the premises; and 

(m) it contains such other information reasonably requested by the Applicants, in 
consultation with the Monitor and the Broker. 

21. The Applicants with the consent of the Monitor, in consultation with the Broker, the Monitor 
and the Agents, may waive compliance with any one or more of the requirements with 
respect to Qualified Bids or Landlord Qualified Bids specified herein. 

22. The Applicants, in consultation with the Broker, the Monitor, and the Agents: 

(a) may engage in negotiations with Qualified Bidders as they deem appropriate and 
may accept revisions to Qualified Bids, in their discretion; 

(b) shall determine which is the most favourable bid with respect to such Lease(s) (the 
“Successful Bid” and the person(s) who made the Successful Bid shall become 
the “Successful Bidder”), taking into account, among other things:  

(i) the form and amount of consideration being offered; 

(ii) whether the Qualified Bid maximizes value for the Leases, including the 
effect of accepting Sale Proposals which are not on an en bloc basis; 

(iii) the demonstrated financial capability of the Qualified Bidder to 
consummate the proposed transaction and capability of performing the 
obligations of the tenant under the applicable Lease(s); 

(iv) the conditions to closing of the proposed transaction (including any 
required regulatory and landlord approvals and any lease amendments); 
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(v) the terms and provisions of any proposed transaction documentation; 

(vi) the estimated time required to complete the proposed transaction and 
whether, in the Applicants' reasonable business judgment, in consultation 
with the Monitor and the Broker, it is reasonably likely to result in the 
execution of a definitive agreement on or before the Targeted Outside Date 
and in any event, no later than the Outside Date; and 

(vii) such other criteria as the Applicants may in consultation with the Monitor 
and the Broker determine. 

Approval Motion for Definitive Agreements 

23. The Applicants will apply to the Court (the “Approval Motion”) for an order, among other 
things, approving the Successful Bid(s), and authorizing the Applicants to enter into any 
and all necessary agreements with respect to the Successful Bid(s), as applicable, and to 
undertake such other actions as may be necessary or appropriate to give effect to the 
Successful Bid(s), as applicable. The Approval Motion may be adjourned or rescheduled 
by the Applicants, in consultation with the Monitor and the Agents, without further notice 
by an announcement of the adjourned date at the Approval Motion. Nothing in this Lease 
Monetization Process and nothing in any arrangements made during the course thereof 
between the Monitor and/or the Applicants on the one hand and a Successful Bidder on 
the other shall in any way prejudice or impair the ability of a Landlord(s) to object to the 
Court approval of a Successful Bid. 

OTHER TERMS 

Approvals 

24. For the avoidance of doubt, the approvals required pursuant to the terms hereof are in 
addition to, and not in substitution for, any other approvals required by the CCAA or any 
other statute or as otherwise required at law in order to implement a Successful Bid, or 
Qualified Bid, as applicable. 

Amendment 

25. If there is any proposed material modification to the Lease Monetization Process by the 
Applicants, the Applicants will seek Court approval of such material modification on notice 
to the Service List. Otherwise, the Applicants retain the discretion, with the consent of the 
Monitor and in consultation with the Broker and the Agents, to modify the Lease 
Monetization Process from time to time. 

Disclaimers  

26. Notwithstanding any other term contained herein and paragraph 12 of the ARIO, on or 
before July 15, 2025, the Applicant shall send a notice of disclaimer with respect to any 
Lease that is not subject to a Successful Bid pursuant to the SISP or this Lease 
Monetization Process that has not been terminated in accordance with terms thereof.  
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Monitor Updates 

27. The Monitor will provide periodic updates to the Court on notice to the Service List with 
respect to the conduct and progress of the Lease Monetization Process, including an 
update to be delivered to the Court at the conclusion of Phase 1. 

Reservation of Rights 

28. The Applicants, in their reasonable business judgment and in consultation with the Monitor 
and the Broker, may provide Interested Bidders with any diligence materials and 
information, including site visits, that the Applicants deem necessary and appropriate to 
maximize the value of Lease Monetization Process at any time after entry of the Lease 
Monetization Order. 

29. Notwithstanding anything else contained herein, at any time after entry of the Lease 
Monetization Order, the Applicants, in their reasonable business judgment and in 
consultation with the Broker, the Monitor, and the Agents, may, from time to time, withdraw 
any Lease(s) from this Lease Monetization Process in accordance with the CCAA, the 
Applicants' rights under the Initial Order, or if any agreement is reached with the landlord 
of the relevant Lease(s). 

30. The Applicants, after consultation with the Broker, the Monitor, and the Agents, may reject 
any or all bids. For the avoidance of doubt, the approvals required pursuant to the terms 
hereof are in addition to and not in substitution for, any other approvals required by the 
CCAA or any other statute or as otherwise required at law, or any other Order of the Court 
in order to implement a Successful Bid or Qualified Bid, as applicable. 

31. To the extent any notice of changes to these procedures or related dates, time, or locations 
is required or otherwise appropriate, the Monitor may publish such notices on the Monitor's 
public web site at http://www.alvarezandmarsal.com/HudsonsBay and the Applicants shall 
forthwith serve such notices on the Service List, and such notice shall be deemed 
satisfactory, subject to any other notice requirements specifically set forth herein or as 
required by the Court. 

32. This Lease Monetization Process does not, and will not be interpreted to, create any 
contractual or other legal relationship between the Applicants, the Broker or the Monitor 
and any Qualified Bidder, other than, with respect to the Applicants, as specifically set 
forth in a definitive agreement that may be executed by an Applicant. At any time during 
the Lease Monetization Process, the Applicants or the Monitor may apply to the Court for 
advice and directions with respect to the discharge of their powers and duties hereunder. 

33. Nothing in the Lease Monetization Process or the Lease Monetization Order 
acknowledges or declares that the interests in the Leases being marketed within this 
Lease Monetization Process are capable of being transferred by the Applicants or the 
Non-Applicant Stay Parties. For clarity, all parties’ ability to challenge the Applicants’ and 
Non-Applicant Stay Parties’ ability to transfer any Leases are expressly preserved and not 
derogated from (the “Reservation of Rights”). 

34. All consent and consultation rights provided to the Agents in this Lease Monetization in 
respect of any JV Head Lease shall instead be provided to RioCan Real Estate Investment 
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Trust and the relevant Non-Applicant Secured Creditor(s) (as defined in the ARIO) of the 
Non-Applicant Stay Party in respect of such Business or Property, to the exclusion of the 
Agents. 

35. In respect of any JV Head Lease (as defined in the Initial Order) and without detracting 
from the Reservation of Rights and any rights RioCan Real Estate Investment Trust and/or 
its affiliates may have in relation to such JV Head Lease, no bid shall be considered a 
Successful Bid or Landlord Qualified Bid: (a) 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 (b) in respect of RioCan Real Estate Investment Trust’s interest in any 
JV Head Lease without the prior written consent of RioCan Real Estate Investment Trust. 
All references to the consent of any party in this paragraph relating to any JV Head Lease 
with a Non-Applicant Stay Party and RioCan Real Estate Investment Trust is in addition 
to any consent right that may exist in favour of the landlord under the applicable JV Head 
Lease. 

Agents Consultation 

36. The Applicants, the Monitor and the Broker will communicate and consult with all Agents 
through the Lease Monetization Process and will provide information to the Agents in 
connection with such communications, including copies of all bids within one day of receipt 
of same. The Applicants, the Monitor and the Broker shall provide the Agents with any 
and all information reasonably requested with respect to the Lease Monetization Process. 

Landlord Communications 

37. The Applicants, the Monitor and the Broker will communicate with the landlord party to the 
Leases from time to time, as appropriate, in connection with their respective interests in 
the Lease Monetization Process. 
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SCHEDULE A 

Applicants 

HBC Canada Parent Holdings Inc. 

HBC Canada Parent Holdings 2 Inc. 

The Bay Holdings ULC 

HBC Bay Holdings I Inc. 

HBC Bay Holdings II ULC 

HBC Centerpoint GP Inc. 

HBC YSS 1 LP Inc. 

HBC YSS 2 LP Inc. 

HBC Holdings GP Inc. 

Snospmis Limited 

2472596 Ontario Inc. 

2472598 Ontario Inc.
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SCHEDULE B 

Non-Applicant Stay Parties 

RioCan-HBC General Partner Inc. 

HBC Holdings LP 

RioCan-HBC Limited Partnership 

RioCan-HBC (Ottawa) Holdings Inc. 

RioCan-HBC (Ottawa) GP, Inc. 

RioCan-HBC (Ottawa) Limited Partnership 

HBC YSS 1 Limited Partnership 

HBC YSS 2 Limited Partnership 

HBC Centerpoint LP 

The Bay Limited Partnership
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EXHIBIT ‘C’ 

LEASES 
Hudson’s Bay 

Center City Prov. GLA Landlord 

The Bay Centre Victoria BC 229,275 
Manulife - Jones Lang 
LaSalle 

Polo Park Shopping 
Centre Winnipeg MB 212,086 Cadillac Fairview 

Midtown Plaza Saskatoon SK 174,306 Cushman & 
Wakefield 

Market Mall Calgary AB 200,000 Cadillac Fairview 

Cambridge Centre Cambridge ON 131,453 Morguard 

Fairview Park Kitchener ON 184,714 Westcliff 

Sherway Gardens Toronto ON 223,477 Cadillac Fairview 

Champlain Mall Brossard QC 143,786 Cominar 

Woodbine Centre Toronto ON 139,953 
Woodbine Mall 
Holdings Inc. 

Fairview Pointe Claire Pointe Claire QC 179,578 Cadillac Fairview 

St. Laurent Shopping 
Centre Ottawa ON 145,074 Morguard 

Markville Shopping 
Centre 

Markham ON 140,094 Cadillac Fairview 

Erin Mills Town Centre Mississauga ON 140,526 Cushman & 
Wakefield 

Aberdeen Mall Kamloops BC 123,289 Cushman & 
Wakefield 

Willowbrook Shopping 
Centre Langley BC 131,146 

Quadreal Property 
Group 

Kingsway Garden Mall Edmonton AB 153,264 Oxford 

Fairview Mall Toronto ON 152,420 Cadillac Fairview 

Carrefour De L'Estrie Sherbrooke QC 116,265 Group Mach Inc 

Sunridge Mall Calgary AB 161,330 Primaris 

Centerpoint Mall Toronto ON 122,502 Morguard 

Parkwood Mall Prince George BC 111,500 BentalGreen Oak 
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Center City Prov. GLA Landlord 

Pickering Town Centre Pickering ON 121,730 PTC Ownership LP 
c/o Salthill Property 

Management Inc. 

Mapleview Centre Burlington ON 129,066 Ivanhoe Cambridge 

Upper Canada Mall Newmarket ON 142,780 Oxford 

Coquitlam Centre Coquitlam BC 120,086 Morguard 

Whiteoaks Mall London ON 165,759 
Westdell 
Development 

St. Vital Shopping Centre Winnipeg MB 122,002 BentallGreen Oak 

Limeridge Mall Hamilton ON 125,307 Cadillac Fairview 

Hillcrest Mall Richmond Hill ON 136,915 Oxford 

Masonville London ON 84,928 Cadillac Fairview 

Les Promenades 
Gatineau Gatineau QC 140,364 Westcliff 

Les Galeries De La 
Capitale Quebec City QC 163,034 Primaris 

Mayflower Mall Sydney NS 82,944 Mccor 

Richmond Centre Richmond BC 169,692 Cadillac Fairview 

Oakville Place Oakville ON 119,428 Riocan 

Londonderry Mall Edmonton AB 60,838 Cushman & 
Wakefield 

Medicine Hat Mall Medicine Hat AB 93,217 Primaris 

St. Albert Centre St. Albert AB 93,313 Primaris 

Orchard Park Shopping 
Centre Kelowna BC 127,290 Primaris 

Village Green Mall Vernon BC 83,036 BentallGreen Oak 

Mic Mac Mall Dartmouth NS 151,303 Cushman & 
Wakefield 

Bramalea City Centre Brampton ON 131,438 Morguard 

Cataraqui Town Centre Kingston ON 113,054 Primaris 

Conestoga Mall Waterloo ON 130,580 Primaris 
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Center City Prov. GLA Landlord 
Centre Commercial 
Rockland Montreal QC 147,594 Cominar 

Place Rosemere 
Shopping 
Centre 

Rosemere QC 132,483 Morguard 

Woodgrove Centre Nanaimo BC 146,452 
Central Walk 
Woodgrove 

Mayfair Shopping Centre Victoria BC 166,073 Central Walk Mayfair 

Oshawa Centre Oshawa ON 122,624 Primaris 

Carrefour Angrignon LaSalle QC 128,888 Westcliff 

Yorkdale Shopping 
Centre 

Toronto ON 303,438 Oxford 

Guildford Shopping 
Centre Surrey BC 174,462 Ivanhoe Cambridge 

Centre Laval Laval QC 134,377 Cominar 

Southgate Shopping 
Centre Edmonton AB 236,551 Primaris 

Sevenoaks Shopping 
Centre Abbotsford BC 128,739 Morguard 

Cherry Lane Shopping 
Centre Penticton BC 94,643 

Manulife- Jones Lang 
LaSalle 

Chinook Centre Calgary AB 206,514 Cadillac Fairview 

Bower Place Red Deer AB 110,672 
Quadreal Property 
Group 

West Edmonton Mall Edmonton AB 164,250 Triple Five 

Southcentre Mall Calgary AB 164,514 Oxford 

Lethbridge Centre Lethbridge AB 133,243 Melcor 

Georgian Mall Barrie ON 90,748 Riocan 

Place d'Orleans 
Shopping 
Centre 

Ottawa ON 115,501 Primaris 

Bayshore Shopping 
Centre 

Ottawa ON 180,696 Cushman & 
Wakefield 

Pen Centre St. Catharines ON 150,110 BentallGreen Oak 

Downtown Vancouver BC 636,828 RioCan-HBC 
Limited Partnership 

Downtown Calgary AB 448,834 RioCan-HBC 
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Center City Prov. GLA Landlord 
Limited Partnership 

Downtown Montreal QC 655,396 RioCan-HBC 
Limited Partnership 

Downtown Ottawa ON 305,305 RioCan-HBC 
Limited Partnership 

Square One Mississauga ON 204,174 Oxford 

Devonshire Mall Windsor ON 165,584 RioCan-HBC 
Limited Partnership 

Scarborough Town 
Centre 

Toronto ON 231,759 Oxford 

Les Promenades St 
Bruno 

St-Bruno QC 131,808 Cadillac Fairview 

Carrefour Laval Laval QC 177,022 Cadillac Fairview 

Metrotown Centre Burnaby BC 140,545 Ivanhoe Cambridge 
II Inc. and Ivanhoe 
Cambridge Inc. 

Park Royal Shopping 
Centre 

Vancouver BC 161,647  Park Royal Shopping 
Centre Holdings Ltd 

Eglinton Square Toronto ON 115,205  KS Eglinton Square 
Inc. 

176 Yonge St. Toronto ON 675,722  Ontrea Inc. 

Les Galeries d’Anjou Montreal QC 176,474  

 

Ivanhoe Cambridge 
Inc. – Anjou 

 
Saks Fifth Avenue 
 

Center City Prov. GLA Landlord 

Sherway Gardens Toronto  ON 132,256  Cadillac Fairview 

Chinook Centre Calgary AB 115,586  Ontrea Inc. 

Toronto Eaton Centre Toronto ON 175,000 Ontrea Inc. 
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Saks Fifth Avenue Off Fifth 
 

Center City Prov. GLA Landlord 

Tanger Outlets   Ottawa ON 28,357  Riocan Holdings 
(TJV) Inc. and 
1633272 Alberta 
ULC 

Outlet Collection at 
Niagara 

Niagara ON 32,387  The Outlet 
Collection (Niagara) 
Limited 

Vaughan Mills Vaughan ON 34,992  Ivanhoe Cambridge 
II Inc. and TRE2 
Non-US Bigfoot 
Corp. 

Toronto Premium 
Outlets 

Halton Hills ON 24,887  Halton Hills 
Shopping Centre 
Partnership 

Crossiron Mills Rockey View AB 30,009  Crossiron Mills 
Holdings Inc. 

Queensway Toronto ON 27,042 Horner 
Developments Ltd. 
and Mantella & Sons 
Investments Ltd. 

Downtown Ottawa Ottawa ON 34,887 RioCan-HBC 
Limited Partnership 

Tsawwassen Mills Tsawwassen BC 32,733  Central Walk 
Tsawwassen Mills 
Inc. 

Outlet Collection 
Winnipeg 

Winnipeg MB 32,204  The Outlet 
Collection at 
Winnipeg Limited 
and Seasons Retail 
Corp 

Place Ste-Foy Quebec QC 33,254  Ivanhoe Ste-Foy Inc. 

Pickering Town Centre Pickering ON 30,033  PTC Ownership LP 

Skyview Power Centre Edmonton AB 30,026  Skyview Equities 
Inc. and SP Green 
Properties LP 

Park Royal Shopping 
Centre 

Vancouver BC 33,300  Park Royal Shopping 
Centre Holdings Inc. 
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Distribution Centres 
 

Center City Prov. GLA Landlord 

Scarborough Logistics 
Center 

Toronto ON 738,102  100 Metropolitan 
Portfolio Inc 

Vancouver Logistics 
Center 

Richmond BC 416,900  PIRET (18111 
Blundell Road) 
Holdings Inc. 

Eastern Big Ticket 
Center 

Toronto ON 501,000  ONTARI Holdings 
Ltd. 

Toronto Logistics Center Toronto ON 221,244  BCIMC Realty 
Corporation 
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121156941  

SCHEDULE D 

To the Company: 

Hudson Bay Company ULC 
401 Bay Street  
Toronto, ON M5H 2Y4 

Attn:  Jennifer Bewley 
Email: jennifer.bewley@hbc.com 

With a copy to: 

Stikeman Elliott LLP 
5300 Commerce Court West 
199 Bay Street 
Toronto, ON M5L 1B9 

Attn: Ashley Taylor / Maria Konyukhova 
Email: ataylor@stikeman.com / mkonyukhova@stikeman.com 

To the Monitor : 

Alvarez & Marsal Canada Inc. Court appointed Monitor of Hudson’s Bay Company 
ULC et al. 
Royal Bank Plaza, South Tower 200 Bay Street, Suite 29000 
P.O. Box 22 
Toronto, ON M5J 2J1  

Attn: Alan Hutchens / Greg Karpel 
Email: ahutchens@alvarezandmarsal.com / gkarpel@alvarezandmarsal.com 

With a Copy to: 

Bennett Jones LLP 
3400 One First Canadian Place 
P.O. Box 130 
Toronto, ON M5X 1A4 

Attn: Michael Shakra / Sean Zweig 
Email: ShakraM@bennettjones.com / ZweigS@bennettjones.com 
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121156941  

To the Broker: 

Oberfeld Snowcap Inc. 
121 King Street West, Suite 1800 
Toronto, ON M5H 3T9 

Attn: Jay Freedman 
Email: jay@oberfeldsnowcap.com 
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121138148 v17 

 

 

 

IN THE MATTER OF THE COMPANIES’ CREDITORS ARRANGEMENT ACT, R.S.C. 1985, c. C-36, 
AS AMENDED, AND IN THE MATTER OF HUDSON’S BAY COMPANY ULC COMPAGNIE DE LA 
BAIE D’HUSON SRI et al.   

Court File No.   CV-25-00738613-00CL 

 
 ONTARIO 

SUPERIOR COURT OF JUSTICE 
(COMMERCIAL LIST) 

 
Proceeding commenced at Toronto 

 ORDER 
(Lease Monetization Order)  

 
  

STIKEMAN ELLIOTT LLP 
Barristers & Solicitors 
5300 Commerce Court West 
199 Bay Street 
Toronto, Canada M5L 1B9 

 
Ashley Taylor LSO#: 39932E 
Email: ataylor@stikeman.com 
Tel: +1 416-869-5236 
 
Elizabeth Pillon LSO#: 35638M 
Email: lpillon@stikeman.com 
Tel: +1 416-869-5230 
 
Maria Konyukhova LSO#: 52880V 
Email: mkonyukhova@stikeman.com 
Tel: +1 416-869-5230 

 
Philip Yang LSO#: 82084O 
Email: PYang@stikeman.com 
Tel: +1 416-869-5593 

 
Brittney Ketwaroo LSO#: 89781K 
Email: bketwaroo@stikeman.com 
Tel: +1 416-869-5524 

 
Lawyers for the Applicants 
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Appendix “B” – Summary of Ms. Liu’s Shopping Centre Holdings 
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STRICTLY PRIVATE & CONFIDENTIAL

Over the past decade, Central Walk has invested more than $750 million in British Columbia recreational and commercial 
real estate assets. Central Walk employs over 120 employees, contributing to the growth of local economies. This 
investment was financed through the sale of Central Walk Shenzhen in 2019 for approximately C$1.25 billion.

Central Walk’s Portfolio

Arbutus Ridge Golf Club (Vancouver, BC)

Mayfair Shopping Centre (Victoria, BC) Tsawwassen Mills (Delta, BC)

Redevelopment Plans:

 Expansion of food services and enhancement of
entertainment offerings

 Development of Asian-inspired cultural lane featuring
restaurants, artificial sky ceiling and a performance
stage

* Location of Saks Fifth Avenue store

Woodgrove Centre (Nanaimo, BC)

1.2mm 
sq.ft.

200+ 
stores & 
services

Largest 
indoor outlet 

shopping centre 
in BC

Acquired May 2022 

 Home to a purposefully designed play space, Fly O’Land
(9,925 sq.ft), and an arcadium (5,400 sq.ft)

Redevelopment Plans:

 Short-Term: Development of 100,000 sq.ft. outdoor park
featuring performance stage & recreational areas

 Medium- to Long-Term: Addition of residential towers
(incl. affordable housing) & potential retail expansion

* Location of HBC store #1118

748k sq.ft. 
(Island’s largest 

shopping 
centre)

140+ 
stores & 
services

5.6mm 
visitors 
annually

Acquired Sept. 2020 

 Home to two children’s playlands: Dreamland (4,676
sq.ft.) and Deerland (27,269 sq.ft.) (by Fly O’Land)

Redevelopment Plans:

 Long-Term: transforming the centre into a mixed-use
destination with housing, retail, recreation, and
educational components

* Location of HBC store #1108

~518k sq.ft.
4.1mm 
visitors 
annually 

120+ 
stores & 
services

Highest 
sales / 
sq.ft. In 
Victoria

Acquired June 2021 

 Located in Cobble Hill, a 25-minute drive from the
outskirts of Victoria and 15 minutes from Duncan

 18-hole golf course rated Four Stars by Gold Digest,
Best Destination Golf Course in British Columbia by
Golf Nerve Magazine, and One of Canada’s Ten Best
Courses for Your Money by WestJet

 Achieved a Sustainability Award from Tourism
Vancouver Island

6,152 yards by Golf 
Digest

Award 
Winning

Acquired 2019 

SITUATION OVERVIEW 247 
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Appendix “C” – List of Current Retail Stores 
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Woodgrove Tenant 
 

● A 

● A & W 
● A Step Ahead Footwear 
● Ardene 
● Avalon Cinema Centre 

● B 

● B.C. Lottery Corporation 
● B.C. Lottery Corporation (Walmart) 
● Bath & Body Works 
● Bell 
● Below the Belt 
● Bentley 
● Best Buy Mobile 
● Blenz Coffee 
● Bluenotes 
● Boathouse 
● Bobatime 
● Booster Juice 
● Bootlegger 

● C 

● Cali Nails 
● Caposhie 
● CellNxt 
● Chachi's 
● Chapters 
● Chatters Salon 
● Chevron 
● Claire's 
● Cleo 
● Culture Craze 
● Cultured Coast 

● D 

● Dairy Queen / Orange Julius 

● E 

● Eclipse 
● Eddie Bauer 
● Edo Japan 

● F 

● Flip Flop Shops 
● FlyO'Land 
● Freshly Squeezed Bubble Tea 

● G 

● GameStop 
● Garage 
● George Richards Big & Tall 

● H 

● Happy Styling 
● Hearing Life 
● Hohoemi 
● House of Knives 

● I 
● Icing 
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● Island Savings 
● ISPA Lounge 

● J 

● K 

● Kachvi Crystals 
● Kamikaze Sushi 
● KFC 
● Koodo 
● KPK Goldsmith 
● Kurves Brow Bar 

● L 

● La Senza 
● La Vie En Rose 
● LensCrafters 
● Lids 
● Lululemon 
● Lush 

● M 

● Manchu Wok 
● Manhattan Home 
● Maritime Travel 
● McDonald's 
● Michael Hill 
● Miniso 
● Mobile Klinik 
● Mobile Snap 
● Mobilinq 
● Mobilinq Kiosk 
● Mountain Warehouse 

● N 

● Nevada Bob's Golf 
● New Look Eyewear 
● New York Fries 
● Northern Reflections 

● O 

● Ocean Star 
● Old Navy 
● Opa! of Greece 

● P 

● Paris Jewellers 
● Peoples Jewellers 
● Pho 11 Noodle Bar 
● Polished Perfect 
● Purdys Chocolatier 
● Purple Cactus Lingerie 

● Q 

● QE Home 
● Quarks 
● Queen Bee Beauty 

● R 

● Reitmans 
● Ricki's 
● Rocky Mtn Chocolate 
● Rogers 
● Royal Bank 
● RW & Co. 

● S 
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● Save On Foods 
● Sephora 
● Showcase 
● SoftMoc 
● Specsavers 
● Spencer Gifts 
● Sport Chek 
● Starbucks (Chapters) 
● STOXX Vintage 
● Subway 
● Sunglass Hut 
● Sunrise Records 
● Sweet Dreams Boutique 
● Sweet Hohoemi 

● T 

● Taco Time 
● Tea Desire 
● TELUS 
● The Body Shop 
● The Gift Source 
● The Health Shop 
● The Shoe Company 
● Tim Hortons 
● Tiny Hoppers 
● Tip Top Tailors 
● Tommy Gun's Original Barbershop 
● Totes By Design 
● Toys R Us 
● Two Sparrows Cupcakes 

● U 

● Urban Planet 

● V 

● W 

● Walmart 
● Warehouse One 
● West 49 
● White Spot 
● Winners 
● WIRELESSWAVE 
● Wolf Pack Apparel 
● Woodgrove Optometry 
● WOW! mobile boutique 

● X 

● Y 

● Z 

● Zumiez 
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Mayfair Tenant 

● A 

● A & W 
● Aerie 
● Aldo 
● American Eagle Outfitters 
● Ann-Louise Jewellers 
● Aritzia 
● Aveda 
● Avologi Eneo 

● B 

● B.C. Lottery Corporation 
● Bath & Body Works 
● Bell/Virgin Plus 
● Bellissima 
● Ben+Moss 
● Best Buy Mobile 
● Big Orange Juice Bar, The 
● Bikini Village 
● Bluenotes 

● C 

● Call It Spring 
● Champs Sports 
● Chatters Hair & Beauty Salon 
● CIBC 
● Claire's 
● Cofe+ Robo Cafe 
● Culture Craze 

● D 

● Dreamland 
● Dynamite 

● E 

● E-Bike Canada 
● Eddie Bauer 
● Epic Menswear 

● F 

● Flux & Stone 
● Freedom Mobile 
● Freshly Squeezed 

● G 

● GameStop 
● Gap 
● Garage 
● Grill Master 

● H 

● H-Mart 
● House of Knives 
● Hudson's Bay 

● I 
● Indigo 
● Island Savings 

● J 

● JD Sports 
● Journeys 
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● K 

● Kernels 
● KFC 
● KH Silver Nails 
● Kurves Brow Bar 

● L 

● L.L. Bean 
● L'Occitane En Provence 
● La Vie En Rose 
● LensCrafters 
● Levi's 
● Lids 
● Lindt Chocolate Shop 
● Local Pizza 
● Lululemon 
● Lush 

● M 

● MAC 
● Maie 
● Manchu Wok 
● Mayfair Dental Centre 
● Melanie Lyne 
● Menbow Ramen 
● Michael Hill 
● Mind Games 
● Miniso 
● Mobilinq 
● Mobilinq (Kiosk) 
● Mountain Warehouse 
● Mr. Pretzel's 

● N 

● Nail Art 360 
● Nespresso 
● New York Fries 

● O 

● OAK + FORT 
● Olsen Europe 
● Ono Poké 
● OPA! Of Greece 
● OSO Cookies 

● P 

● Pandora 
● Peoples Jewellers 
● Perpetual Insurance 
● Pho Tru 
● PhoneCare+ 
● Polished Perfect 
● Primrose Collective 
● Purdys Chocolatier 

● Q 

● R 

● Reitmans 
● Rogers Wireless 
● Roots 
● RW & Co 

● S 

● Saje Natural Wellness 
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● Sephora 
● Soft Moc 
● Specsavers 
● SportChek 
● Starbucks 
● Stitch It, Canada's Tailor 
● Subway 
● Sunglass Hut 
● Sunrise Records (Temporarily closed) 
● Swarovski 
● Sweet Dreams Boutique 

● T 

● Taco Time 
● Talbots 
● TBooth Wireless 
● TELUS 
● The Body Shop 
● The Latest Scoop 

● U 

● Umi Sushi Express 

● V 

● W 

● Walk In Comfort 
● WirelessWave 

● X 

● Y 

● Z 

● Zumiez 
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Tsawwassen Mill 

● Clarks  
● Samsonite Outlet 
● Epic Menswear 
● PUMA Outlet Store 
● Elements 
● Slipslide 
● Little Mountain Vancouver  
● Levi's  
● VACANT 
● JD SPORT 
● Under Armour Factory House 
● Bath & Body Works  
● JD SPORT 
● SEPHORA 
● Lindt Outlet 
● Roots 
● Swarovski Canada 
● MAC Cosmetics 
● Aldo Outlet 
● La Senza  
● Eddie Bauer  
● Banana Republic Factory Store 
● Guess? Outlet 
● Aritzia 
● Peoples 
● Lee's Donuts 
● Dihsan 
● Mind Games 
● L'Occitane  
● Michael Kors Outlet 
● Storage (Dihsan) 
● Melanie Lyne 
● Kate Spade 
● Browns Outlet 
● Lululemon Outlet 
● Sheer Room 
● Coach 
● Herman Menswear 
● Canada Cousin 
● Laura  
● After Five 
● Royal Roland 
● Deconeko 
● La Vie En Rose 
● Say Cheese 
● Storage (leasing) 
● First Light Café 
● Ecco 
● Ispa  

● Nature's Design Dental  
● HC Eyewear Professionals 
● Shoppers Drug Mart  
● New Stitch Tailoring 
● Chatters Salon & Beauty Supply Outlet 
● Mannacan Health 
● Trishna 
● Saje Natural Wellness 
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● Lindt Outlet 
● Woody Bakery 
● Xpress Engravers 
● VACANT 
● Blue Heron Pizza 
● Emoji Planet 
● Big Orange 
● Customer Service 
● Lotto!  
● Miniso  
● Showcase 
● VACANT 
● West Coast Leathers  
● Michael Hill 
● Ardenes 
● Espot2 
● Stuffy Riders 
● Elite Kids  
● Just Cozy 
● QE Home 
● RW&CO 
● Classic Home 
● Claire's  
● Classic Designs 
● Famous Footwear Outlet 
● STORAGE (The Rack by After Five) 
● Carter’s Osh Kosh babies and kids 
● Skechers 
● Fairweather 
● Smart Frames and Accent 
● Thinka 
● The Children’s Place Outlet 
● Mastermind Toys 
● Art box 
● Limeberri 
● Dihsan 
● Soft-Moc Shoe Rack 
● Polo Ralph Lauren Factory Store 
● RW & Co. 
● Bikini Village  
● Calvin Klein 
● OK Boot Corral 
● Gap Factory Store 
● LOVISA 
● Zwilling 
● Presotea 
● Danier 
● Aeropostale 
● Purdy's Chocolates 
● Magikchest 
● Menbow Ramen Bar 

● Call It Spring Outlet 
● American Eagle Outfitters/Aerie 
● Storage (Classic) 
● Dynamite/Garage  
● REITMANS 
● Flyoland 
● Suzy Shier  
● Adidas Outlet 
● Columbia 
● Fly-O-Land 
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● Men's Club 
● Espot2 
● Hot Topic  
● Anastasia Jewel 
● Foot Locker  
● Urban Kids 
● Champs Sports 
● Boathouse  
● Spencers Gifts  
● Beaver 
● Telus 
● Zumiez 
● Tim Hortons  
● International Clothiers 
● South St. Burger Co. 
● DARUMA 
● Bell  
● Pepper Palace 
● Lids Outlet 
● Chai Samosa 
● InchArt 
● Kernels Popcorn/Baskin Robbins 
● Jugo Juice  
● Starbucks 
● Mr.Pretzels 
● Unit 649 no longer in existance 
● Gateway Newstands 
● Togo Sushi 
● Flyoland 5D 
● Tommy Gun's 
● Unit 657 no longer in existance 
● Running Room 
● Dollarama 
● Rogers/Fido 
● CoCo Fresh Tea 
● Mountain Warehouse 
● Bentley  
● Sunrise Records 
● Blackwell 
● Tip Top Tailors 
● The Lounge  
● Macabaka 
● Bluenotes 
● Weshop Cotton Candy 
● Bass Pro Shops Outdoor World 

● DSW - Designer Shoe Warehouse 

● Nike Factory Store 
● Tommy Hilfiger 
● Saks OFF 5th 
● Accents @ Home 
● Atsuta Formerly : Umi Teriyaki & Sushi 
● Vina Vietnamese 
● Chachi's 
● Bourbon Street Grill 
● Hula Poke 
● A&W 
● K&S BarBeQue 
● Edo Japan 
● Shanghai 360 
● KFC 
● OPA! Souvlaki 
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● California Thai 
● New York Fries 
● Freshly Squeezed  
● Crepe De Licious  
● Fly O'Land 
● Miaojie Market 
● Winners 
● Marshalls 
● Old Navy 
● Cellicon 
● Weshop Cotton Candy 
● VACANT 
● CellNxt 
● Yogen Früz 
● Mobilinq 
● H&M 
● Designer Depot 
● Urban Planet/West 49/Skatepark 
● Pro Hockey Life 
● Sport Chek 
● Montana’s BBQ & Bar 
● VACANT 
● Boston Pizza 
● Milestone’s Grill & Bar 
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Appendix “D” – Organizational Chart 
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STRICTLY PRIVATE & CONFIDENTIAL

Ruby Liu
Founder

 Over 30 years of experience in the commercial real estate industry, including but not limited to large-scale urban
commercial development, development of mixed-use shopping centres, etc.

 Since transitioning to Canada, Ruby has successfully led Central Walk in acquiring three major shopping centres in BC
in 2020, overcoming the challenges posed by the global pandemic.

 Will be responsible for overseeing critical investment decisions and strategic direction of The New Bay.

Linda Qin
CEO

 15 years of Canadian real estate sales experience; extensive business management experience gained from working
for UPS, ExxonMobil, and Macdonald Realty (one of the largest real estate corporations in Western Canada).

 A proven author with two published books on business transitions and technology implementation.

 Will be responsible for the overall strategic direction and management of The New Bay.

Karen Liu
CFO

 Finance and people management background, including diverse experience at a major Canadian bank and a wealth
management company. Will be responsible for the financial direction of The New Bay.

Andrew Grimley
CMO (Marketing)

 Over a decade of leadership experience in manufacturing and international supply chain sectors; currently
manages enterprise-level operational planning, team coordination, and performance improvement across Central
Walk’s flagship assets. Will be responsible for overseeing the planning, development, and execution of all marketing
and advertising initiatives at The New Bay.

Charles Thurlow
COO

 Over 20 years of leadership experience in operations management across various sectors (e.g., consulting, financial
services). Will be responsible for overseeing the day-to-day operations of The New Bay, ensuring efficiency,
effectiveness and alignment with the company’s strategic goals.

Michael Zhang
CMO (Merchandising)

 Decades of experience driving revenue growth through specialty leasing, strategic brand partnerships, and community
initiatives; extensive senior leadership experience in launching and managing major commercial projects. Will be 
responsible for overseeing and driving the strategic direction of The New Bay’s retail offerings.

Mae Wang
CHRO

 Decades of human resources experience including as CHRO at Central Walk; oversees all HR functions at Central
Walk across the portfolio. Will be responsible for overseeing all aspects of HR management and industrial relations
policies at The New Bay.

A dedicated execution team with decades of experience and proven expertise in managing and owning retail-focused 
properties in the Canadian and Chinese markets.

Central Walk’s dedicated execution team for The New Bay

Execution team for The New Bay

SITUATION OVERVIEW

The Purchaser will dedicate significant management resources to the acquisition and launch of the stores through an experienced team of experts within the 
retail properties sector under the strategic direction of Ms. Liu.

Remaining 
C-Suite

Executive Team
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Appendix “E” – Wayne Drummond’s Biography 
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Founder/President, BBE Advisors Inc.  March 2025- Present 

Chief Executive Officer, Thriftys Family of Brands, 2022 - 2024 

President, Hudson’s Bay Company, 2021 – 2022 

Co-President, & Chief Merchant  HBC 2018 – 2021 

President – Saks Off 5th European Division, 2016 - 2018 

Hudson’s Bay Company, Toronto/Cologne, Germany 
 

Founder/President: BBE Advisors Inc. is a growth-focused advisory firm 

supporting founders, executives, and Boards in unlocking business 

potential through strategic planning, innovation, and operational 

excellence—built on 40 years of retail leadership. 

Chief Executive Officer: Lead a Canadian Omnichannel specialty retailer of 

apparel and accessories for Men’s, Women’s, and Kids. Guided company 

to its best year in sales and operating profit in first year of appointment.  

President: Stabilized the organization following an unprecedented 

turbulent business climate and into post-pandemic recovery. -developed a 

three-year strategic roadmap to re-imagine and re-invigorate the omni-

experience. 

Chief Merchant & Interim Co-President: Returned HBC to profitable 

growth through new customer acquisition - Revitalized the merchandising 

strategy and asserted style authority, through targeted digital and print 

marketing programs.  

Notable Accomplishments: 

✓ Led Thriftys Family of Brands to its highest operating profit in seven 

years, with a +30% improvement in the first year. 

✓ Transformed the merchandise strategy increasing market share by 

+12%. 

✓ Re-engineered marketing, improving all KPI’s, Increasing gross 

profit by 400bps. 

✓ Engineered cost-cutting initiatives of $100million while invigorating 

staff engagement and growing Net Promoter Scores. 

✓ Led transformational assortment shifts across all categories of the 

business, focused on the acquisition of a style-seeking consumer.   

R e c e n t  E x p e r i e n c e  

 

 

 

 

 

 

Wayne Drummond 
President | Visionary Leader | Omni -Merchant  

 

Results-driven retail executive with a strong focus on execution, 

delivering sustained top- and bottom-line performance across 

international markets. Experienced in solving complex business 

challenges—including start-ups, scalable expansion, turnarounds, 

and transformations—through strategic thinking, analytical insight, 

and operational discipline. Proven ability to drive business growth 

and efficiency across department stores, off-price, mass discount, 

and specialty retail formats. Skilled in multi-unit expansion, unified 

commerce, and operational reinvention. A strong communicator 

and active listener who fosters collaboration, builds high-

performing teams, and leads with clarity, purpose, and an 

unwavering commitment to outcomes. 

 

 

S e l e c t e d  A r e a s  o f  

E x p e r t i s e  a n d  

B o a r d  M e m b e r s h i p  

 

A b o u t  M e  

P r i o r  H u d s o n ’ s  B a y  E x p e r i e n c e  

 

 

2016 - 2025 

Expertise 

▪ Strategy Development & 

Execution 

▪ Multi-Unit Expansion 

▪ Business Restructuring/ 

Turnaround 

▪ Multi-Category Retailing 

▪ People Coach and Mentor 

▪ Format & Market 

Differentiation 

 

Board Membership 

▪ Executive Member- Program 

Advisory Committee (PAC) 

Humber College 

▪ Senior Vice President Apparel,  

Hudson’s Bay/Lord & Taylor – 4 years 

▪ General Merchandise Manager,  

Hudson’s Bay & Zellers – 10 years 

▪ Marketing Manager – 3 years 

▪ Buyer and Store Management – 10 years 
1989 - 2016 

(905) 460 4690   |   wadrummond6@gmail.com   |   Toronto ON |   https://www.linkedin.com/in/waynedrummond 
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Appendix “F” – Financial Forecast 

(See attached) 
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Ruby Liu Commercial Investment Corp.
Income Statement
DRAFT - FOR DUSCUSSION PURPOSES ONLY

Income Statement

$'000

5 Months 
Ended Dec-

25 2026 2027
Sales -                416,250  446,835  
Other Revenue -                1,960      2,145      

Total Sales -                418,209  448,980  
Cost of Goods Sold -                (248,400) (262,692) 

Gross Profit -                169,810  186,288  
Gross Margin 0.0% 40.6% 41.5%

Store Payroll (5,443)           (50,955)   (52,670)   
Occupancy (19,951)         (55,150)   (56,351)   
Credit Card Processing -                (5,258)     (5,631)     
Other Costs -                (9,497)     (10,516)   

Total Store Costs (25,393)         (120,860) (125,167) 
Store Contribution (25,393)         48,950    61,121    
Corporate SG&A (7,083)           (18,000)   (16,160)   

Income Taxes -                -          (9,501)     
Net Income (32,477)         30,950    35,460    
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Ruby Liu Commercial Investment Corp.
Balance Sheet
DRAFT - FOR DUSCUSSION PURPOSES ONLY

Balance Sheet
$'000 Dec-25 Dec-26 Dec-27
Assets

Cash 93,808    147,508  193,448  
Inventory 55,835    69,794    69,794    
PP&E 70,000    84,000    84,000    
Goodwill 80,000    80,000    80,000    

Total Assets 299,642  381,301  427,241  

Liabilities
Accounts Payable (7,119)     (57,828)   (58,807)   
Income Tax Liability -          -          (9,501)     

Total Liabilities (7,119)     (57,828)   (68,308)   
Retained Earnings (292,523) (323,473) (358,933) 

Total Equity & Liabilities (299,642) (381,301) (427,241) 

265 



Ruby Liu Commercial Investment Corp.
Cash Flow
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Cash Flow

$'000

5 Months 
Ended Dec-

25 2026 2027
Cash from Operations

Net Income (32,477)         30,950    35,460    
Change in Working Capital (81,192)         67,700    36,439    
Change in Income Tax Liability -                -          9,501      

Cash from Operations (113,669)       98,650    81,400    

Cash from Investing
PP&E Additions/(Disposals) (70,000)         (14,000)   -          

Cash from Investing (70,000)         (14,000)   -          

Cash from Financing
Equity Investment 325,000        -          -          
Transaction Costs and Other Contingencies (80,000)         -          -          

Cash from Financing 245,000        -          -          

Opening Cash -                93,808    147,508  
Net Cash Flow 93,808          53,700    45,940    

Ending Cash 93,808          147,508  193,448  
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Forecast Model Assumptions
Input Assumption
Inflation 2%
Income Tax Rate 28%
DPO (Days) 30              
Preliminary Equity Investment 325,000     
Transaction Costs and Other Contingencies (80,000)      
Leases Assigned 28              
Ronavation Costs/Store (3,000)        
Renovation Period Utilities 50%
Renovation Store Payroll

Month 1 10%
Month 2 10%
Month 3 20%
Month 4 20%
Month 5 50%
Month 6 80%

Corporate Payroll (2,000)        
Marketing Year 1 (10,000)      
Marketing Year 2 (8,000)        
IT (2,000)        
Professional Fees (2,000)        
Insurance (2,000)        
Corporate Payroll Ramp Up

Month 1 20%
Month 2 40%
Month 3 50%
Month 4 60%
Month 5 80%
Month 6 100%

Average Inventory per Store 3,000         
Inventory Ramp Up

Month 1 20%
Month 2 40%
Month 3 50%
Month 4 60%
Month 5 80%
Month 6 100%
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Ruby Liu Commercial Investment Corp.
4-Wall P&L Forecast P1 P2 P3 P4 P5 P6 P7 P8 P9 P10 P11 P12 Full Year
Total Store P&Ls

External Sales 16,752,425       25,968,127       31,308,343       27,993,178       34,842,802         24,932,197       27,466,355       38,633,059       41,217,734       56,367,931       90,767,374       22,260,722       438,510,247   
COGS (10,180,378)      (14,763,485)      (17,958,645)      (16,486,046)      (20,555,307)        (14,937,298)      (15,977,666)      (22,105,544)      (23,124,828)      (35,936,106)      (56,374,295)      (9,324,543)        (257,724,142)  

Gross Margin 6,572,047          11,204,642       13,349,698       11,507,131       14,287,495         9,994,899          11,488,690       16,527,514       18,092,906       20,431,824       34,393,080       12,936,179       180,786,105   
Gross Margin % 39.2% 43.1% 42.6% 41.1% 41.0% 40.1% 41.8% 42.8% 43.9% 36.2% 37.9% 58.1% 41.2%

Selling Payroll (Store) (3,575,223)        (4,043,113)        (4,050,802)        (3,459,590)        (4,317,834)          (3,193,121)        (3,262,754)        (4,304,319)        (4,187,290)        (3,589,778)        (5,615,566)        (3,438,378)        (47,037,768)    
Other Payroll (Store) 22,098               41,244               62,269               47,587               59,713                 36,597               44,332               107,711             108,111             210,818             454,453             93,322               1,288,255       
Benefit Allocation (Store) (462,149)           (520,697)           (519,194)           (444,084)           (554,213)             (410,751)           (418,883)           (546,744)           (531,483)           (441,584)           (675,944)           (435,884)           (5,961,608)      
Supplies (Store) (119,312)           (144,577)           (168,174)           (102,189)           (129,257)             (164,600)           (215,881)           (155,663)           (239,578)           (204,617)           (177,805)           (153,941)           (1,975,595)      
Credit/Cash Trans Costs (Store) (210,752)           (337,378)           (422,942)           (359,748)           (465,608)             (322,082)           (352,512)           (480,709)           (541,462)           (676,372)           (1,088,115)        (267,896)           (5,525,578)      
Services (Store) (577,431)           (654,319)           (512,280)           (522,931)           (515,739)             (586,396)           (560,441)           (582,622)           (641,497)           (802,930)           (787,808)           (606,720)           (7,351,115)      
Unclassified (Store) (43,886)             (55,945)             (87,947)             (66,583)             (70,435)               (66,945)             (55,941)             (70,001)             (99,839)             (111,588)           (139,355)           (62,097)             (930,562)         
Travel (Store) (2,801)                (3,396)                (3,792)                (3,499)                (3,994)                  (3,322)                (3,464)                (4,120)                (4,410)                (5,059)                (7,036)                (3,101)                (47,995)           
Rent (1,792,423)        (1,792,423)        (1,792,423)        (1,792,423)        (1,792,423)          (1,792,423)        (1,792,423)        (1,792,423)        (1,792,423)        (1,792,423)        (1,792,423)        (1,792,423)        (21,509,073)    
Property Tax (758,711)           (758,711)           (758,711)           (758,711)           (758,711)             (758,711)           (758,711)           (758,711)           (758,711)           (758,711)           (758,711)           (758,711)           (9,104,534)      
CAM (1,094,335)        (1,094,335)        (1,094,335)        (1,094,335)        (1,094,335)          (1,094,335)        (1,094,335)        (1,094,335)        (1,094,335)        (1,094,335)        (1,094,335)        (1,094,335)        (13,132,018)    
Utilities (Store) (685,253)           (748,519)           (631,322)           (586,919)           (860,576)             (615,094)           (674,510)           (793,220)           (621,778)           (602,014)           (754,905)           (591,746)           (8,165,855)      
Repair/Mtce (Store) (279,987)           (396,192)           (252,368)           (286,873)           (381,021)             (283,539)           (300,426)           (343,953)           (275,163)           (275,163)           (343,953)           (275,152)           (3,693,790)      
Exp Trans (Store) (100)                   (100)                   479                    (100)                   (100)                     479                    (100)                   (100)                   479                    (100)                   (100)                   479                    1,115               
Outside Rev (Store) 137,746             202,911             171,973             135,048             150,150               126,847             144,267             161,458             223,081             263,744             242,728             146,058             2,106,011       
Other Non-Payroll Exp (Store) 729                    748                    748                    (976)                   (995)                     (995)                   (3,581)                (3,581)                (3,581)                (3,581)                (3,581)                (3,581)                (22,229)           
Remodel Exp (Store) -                     (46,042)             (40,165)             (4,310)                -                       (4,506)                (12,343)             (8,229)                -                     -                     -                     -                     (115,596)         

Total SG&A (9,441,790)        (10,350,845)      (10,098,989)      (9,300,635)        (10,735,376)        (9,132,897)        (9,317,705)        (10,669,561)      (10,459,879)      (9,883,692)        (12,542,455)      (9,244,107)        (121,177,933)  
EBITDA (2,869,743)        853,797             3,250,709          2,206,496          3,552,118            862,002             2,170,985          5,857,953          7,633,027          10,548,132       21,850,624       3,692,072          59,608,173     
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Ruby Liu Commercial Investment Corp.
4-Wall P&L Forecast P1 P2 P3 P4 P5 P6 P7 P8 P9 P10 P11 P12 Full Year

x Fairview Park
External Sales 325,938             453,419             509,010             456,091             632,657               390,619             529,522             657,110             660,325             1,065,616          1,664,155          405,225             4,981,954       
COGS (203,114)           (282,035)           (307,467)           (282,110)           (390,749)             (251,854)           (328,864)           (381,721)           (412,455)           (767,821)           (1,031,491)        (222,380)           (3,144,733)      

Gross Margin 122,824             171,384             201,543             173,980             241,907               138,765             200,658             275,390             247,870             297,795             632,664             182,845             1,837,222       
Gross Margin % 37.7% 37.8% 39.6% 38.1% 38.2% 35.5% 37.9% 41.9% 37.5% 27.9% 38.0% 45.1% 36.9%

Selling Payroll (Store) (63,184)             (71,453)             (71,589)             (61,141)             (76,308)               (56,431)             (57,662)             (76,069)             (74,001)             (63,441)             (99,243)             (60,766)             (431,182)         
Other Payroll (Store) 391                    729                    1,100                 841                    1,055                   647                    783                    1,904                 1,911                 3,726                 8,031                 1,649                 18,004             
Benefit Allocation (Store) (8,167)                (9,202)                (9,176)                (7,848)                (9,794)                  (7,259)                (7,403)                (9,662)                (9,393)                (7,804)                (11,946)             (7,703)                (53,911)           
Supplies (Store) (2,332)                (2,719)                (3,647)                (1,985)                (2,640)                  (3,378)                (4,154)                (3,015)                (4,930)                (4,324)                (4,036)                (3,408)                (23,867)           
Credit/Cash Trans Costs (Store) (4,064)                (5,900)                (6,972)                (5,920)                (8,421)                  (5,124)                (6,731)                (8,205)                (8,797)                (12,741)             (19,911)             (4,869)                (61,253)           
Services (Store) (22,629)             (23,572)             (21,832)             (22,231)             (21,690)               (21,667)             (22,060)             (23,163)             (27,029)             (31,619)             (33,158)             (22,708)             (159,737)         
Unclassified (Store) (298)                   (587)                   (1,183)                (1,003)                (958)                     (837)                   (607)                   (782)                   (1,382)                (1,737)                (2,034)                (653)                   (7,194)             
Travel (Store) (614)                   (623)                   (628)                   (623)                   (635)                     (619)                   (626)                   (635)                   (638)                   (656)                   (690)                   (618)                   (3,864)             
Rent (19,087)             (19,087)             (19,087)             (19,087)             (19,087)               (19,087)             (19,087)             (19,087)             (19,087)             (19,087)             (19,087)             (19,087)             (114,523)         
Property Tax (42,559)             (42,559)             (42,559)             (42,559)             (42,559)               (42,559)             (42,559)             (42,559)             (42,559)             (42,559)             (42,559)             (42,559)             (255,357)         
CAM (33,554)             (33,554)             (33,554)             (33,554)             (33,554)               (33,554)             (33,554)             (33,554)             (33,554)             (33,554)             (33,554)             (33,554)             (201,321)         
Utilities (Store) (18,949)             (20,522)             (18,224)             (11,219)             (28,622)               (17,951)             (15,533)             (30,109)             (17,369)             (19,580)             (20,798)             (17,068)             (120,457)         
Repair/Mtce (Store) (4,948)                (7,002)                (4,460)                (5,070)                (6,734)                  (5,011)                (5,309)                (6,079)                (4,863)                (4,863)                (6,079)                (4,863)                (32,055)           
Exp Trans (Store) (2)                       (2)                       8                        (2)                       (2)                         8                        (2)                       (2)                       8                        (2)                       (2)                       8                        10                    
Outside Rev (Store) 2,762                 3,940                 3,355                 2,704                 3,053                   2,633                 2,952                 3,196                 4,463                 5,217                 4,886                 3,088                 23,802             
Other Non-Payroll Exp (Store) 66                      66                      66                      36                      36                        36                      (10)                     (10)                     (10)                     (10)                     (10)                     (10)                     (61)                   
Remodel Exp (Store) -                     (814)                   (710)                   (76)                     -                       (80)                     (218)                   (145)                   -                     -                     -                     -                     (364)                 

Total SG&A (217,169)           (232,860)           (229,092)           (208,736)           (246,859)             (210,234)           (211,778)           (247,976)           (237,229)           (233,035)           (280,189)           (213,120)           (1,423,327)      
EBITDA (94,345)             (61,475)             (27,548)             (34,756)             (4,952)                  (71,469)             (11,121)             27,413               10,641               64,760               352,476             (30,275)             413,894           

-                     -                     (0)                       -                     (0)                         -                     0                        0                        0                        -                     -                     -                     0                      
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Inventory Roll
$'000 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26 Jun-26 Jul-26 Aug-26 Sep-26 Oct-26 Nov-26 Dec-26 Jan-27 Feb-27 Mar-27 Apr-27 May-27 Jun-27 Jul-27 Aug-27 Sep-27 Oct-27 Nov-27 Dec-27
Opening Inventory -        16,129   35,258   43,796   48,716   55,835   68,873   91,129    95,984   92,556   88,638   84,205   79,246    80,645    88,145    87,593    81,193    69,794    68,873    91,129    95,984    92,556    88,638    84,205    79,246    80,645    88,145    87,593    81,193    

Purchases 16,129   19,129   8,538     4,919     7,119     13,038   32,437   19,618    14,531   12,567   16,123   9,978     17,377    29,605    22,573    29,536    44,975    8,404     32,640    19,914    14,890    12,897    16,534    10,277    17,696    30,047    23,035    30,255    46,103    
COGS -        -        -        -        -        -        (10,180)  (14,763)   (17,959)  (16,486)  (20,555)  (14,937)  (15,978)  (22,106)  (23,125)  (35,936)  (56,374)  (9,325)    (10,384)  (15,059)  (18,318)  (16,816)  (20,966)  (15,236)  (16,297)  (22,548)  (23,587)  (36,655)  (57,502)  

Ending Inventory 16,129   35,258   43,796   48,716   55,835   68,873   91,129   95,984    92,556   88,638   84,205   79,246   80,645    88,145    87,593    81,193    69,794    68,873    91,129    95,984    92,556    88,638    84,205    79,246    80,645    88,145    87,593    81,193    69,794    

HBC Inventory Analysis
$'000 Feb-23 Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Jan-24
Inventory 735,357 774,532 746,873 715,252 679,483 639,467 650,758 711,273  706,818 655,177 563,192 555,763 
# Stores 97          97          97          97          97          97          97          97           97          97          97          97          
Inventory per Store 7,581     7,985     7,700     7,374     7,005     6,592     6,709     7,333      7,287     6,754     5,806     5,730     
% of Average 108.5% 114.3% 110.2% 105.5% 100.2% 94.3% 96.0% 104.9% 104.3% 96.7% 83.1% 82.0%
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Income Tax Analysis
$'000 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26 Jun-26 Jul-26 Aug-26 Sep-26 Oct-26 Nov-26 Dec-26 Jan-27 Feb-27 Mar-27 Apr-27 May-27 Jun-27 Jul-27 Aug-27 Sep-27 Oct-27 Nov-27 Dec-27

Net Income (5,713)      (5,916)    (6,295)    (6,144)    (8,408)    (8,466)    (4,370)    (646)       1,751      706         2,052      (638)       671         4,358      6,133      9,048      20,351    2,166      (4,238)    (440)       2,005      940         2,186      (432)       800         3,644      5,058      7,381      16,388    
Income Tax Rate 28% 28% 28% 28% 28% 28% 28% 28% 28% 28% 28% 28% 28% 28% 28% 28% 28% 28% 28% 28% 28% 28% 28% 28% 28% 28% 28% 28% 28%

Income Taxes (1,600)      (1,657)    (1,763)    (1,720)    (2,354)    (2,371)    (1,224)    (181)       490         198         575         (179)       188         1,220      1,717      2,533      5,698      607         (1,187)    (123)       561         263         612         (121)       224         1,020      1,416      2,067      4,589      

Opening Loss Carryforward -           (1,600)    (3,256)    (5,019)    (6,739)    (9,093)    (11,464)  (12,688)  (12,868)  (12,378)  (12,180)  (11,606)  (11,784)  (11,597)  (10,376)  (8,659)    (6,126)    (427)       -         (1,187)    (1,310)    (748)       (485)       -         (121)       -         -         -         -         
Income Taxes (1,600)      (1,657)    (1,763)    (1,720)    (2,354)    (2,371)    (1,224)    (181)       490         198         575         (179)       188         1,220      1,717      2,533      5,698      607         (1,187)    (123)       561         263         612         (121)       224         1,020      1,416      2,067      4,589      

Ending Loss Carryforward (1,600)      (3,256)    (5,019)    (6,739)    (9,093)    (11,464)  (12,688)  (12,868)  (12,378)  (12,180)  (11,606)  (11,784)  (11,597)  (10,376)  (8,659)    (6,126)    (427)       -         (1,187)    (1,310)    (748)       (485)       -         (121)       -         -         -         -         -         

Net Income Taxes -           -         -         -         -         -         -         -         -         -         -         -         -         -         -         -         -         (179)       -         -         -         -         (127)       -         (103)       (1,020)    (1,416)    (2,067)    (4,589)    
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Camelino Galessiere LLP
Barristers and Solicitors
65 Queen Street West
Suite 440
Toronto, ON  M5H 2M5
cglegal.ca

June 13, 2025 

By Email: lellis@millerthomson.com               File No. 250331 
 
MILLER THOMSON LLP
Scotia Plaza  
40 King Street West, Suite 6600 
P.O. Box 1011 
Toronto, ON   M5H 3S1 
 
Attention: Larry Ellis  
 
Dear Mr. Ellis: 
 
Re:  Lease Assignment Consents – CCAA Sale Process – Hudson’s Bay 
 
I am writing in response to your letter dated June 6, 2025 wherein you request that Fairview Park 
(Kitchener) Limited Partnership (the “Landlord”) consent to the assignment of its lease to Ruby 
Liu Commercial Investment Corp (the “Purchaser”). After considering the information 
referenced in your letter and the various discussions/meetings between our clients, the Landlord 
has determined that it is premature at this time to make a decision as to whether it grants or 
refuses its consent to the requested assignment based on the information presented to date. 

As you are aware, our clients met on a few occasions during which time the Purchaser presented 
certain conceptual ideas that Landlord considered interesting, but amongst other information, our 
client would require a comprehensive business plan along with finalized commitments from 
subtenants who were suggested to be occupants of the HBC premises.

Should your client have additional information to provide, my client would be interested in 
continuing discussions with her to determine whether it is in a position to support her proposal 
and provide its consent to a requested assignment.  

Yours truly, 

 
Linda Galessiere   
Partner LG/ac 
 
copy via email:  
Ashley Taylor; Sean Zweig 
Mike Shakra; Al Hutchens 
Greg Karpel; Jeff Ross; Jay Freedman 

Linda Galessiere 
416.306.3827
Fax: 416.306.3820
lgalessiere@cglegal.ca
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Court File No.: CV-25-00738613-00CL 

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 et. al.  

APPLICANTS  

   

 ONTARIO 

SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 

Proceeding commenced at TORONTO 

 

 

AFFIDAVIT OF ALAN MARCOVITZ  

(SWORN AUGUST 8, 2025) 

 

 CAMELINO GALESSIERE LLP  

Barristers and Solicitors  

65 Queen Street West, Suite 440 

Toronto, ON  M5H 2M5 

 

Linda Galessiere 

Law Society No. 34678A 

Tel: 416-306-3827 

Email: lgalessiere@cglegal.ca  

 

Gustavo F. Camelino   

Law Society No. 45607S 

Tel: 416-306-3834 

Email: gcamelino@cglegal.ca  

 

Lawyers for Westcliff Management Ltd., as landlord and/or 

authorized agent and manager for the landlords of its retail stores 

leased to one or more of the Applicants 
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