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For Plaintiff, Applicant, Moving Party:

Name of Person Appearing Name of Party Contact Info
Ashley Taylor The Hudson’s Bay Company ataylor@stikeman.com
Elizabeth Pillon Ipillon@stikeman.com
Maria Konyukhova mkonyukhova@stikeman.com
Brittney Ketwaroo bketwaroo@stikeman.com
Philip Yang pyang@stikeman.com
Nick Avis navis@stikeman.com
Jonah Man jmann(@stikeman.com

For Defendant, Respondent, Responding Party:

Name of Person Appearing Name of Party Contact Info
David Bish Cadillac Fairview dbish@torys.com
Evan Cobb Bank of America evan.cobb@nortonrosefulbright.com
Linc Rogers Restore Capital LLC linc.rogers@blakes.com
Caitlin Mclntyre caitlin.mcintyre@blakes.com
Chad Kopach EY in the Receivership of ckopach@blaney.com

Woodbine Mall Holdings Inc.

Alexandra Teodorescu Schindler Elevator Corporation ateodorescu@blaney.com
Nadav Amar and TK Elevator (Canada) Ltd. namar(@blaney.com
Haddon Murray Counsel to Cominar Real Estate haddon.murray@gowlingwlg.com
Heather Fisher Investment Trust & Chanel ULC | heather.fisher@gowlingwlg.com
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Andrew Winton KingSett Capital Inc. awinton@lolg.ca

Annecy Pang apang@lolg.ca

Matthew Gottlieb mgottlieb@lolg.ca

Philip Underwood punderwood@lolg.ca

Trevor Courtis Bank of Montreal and Desjardins | tcourtis@mccarthy.ca

Heather Meredith Financial Security Life Assurance | heather.meredith@mccarthy.ca
Company

Gilles Benchaya Restore Capital LLC and Bank of | gbenchaya(@richterconsulting.com

Mandy Wu America mwu@richterconsulting.com

Andrew Adessky aadessky(@richter.ca

Jared Sandow

isandow(@richterconsulting.com

James D. Bunting

Ivanhoe Cambridge Inc.

bunting@tyrllp.com

Robert J. Chadwick
Joseph Pasquariello
Andrew Harmes

RioCan Real Estate Investment
Trust

rchadwick@goodmans.ca
ipasquariello@goodmans.ca

aharmes@goodmans.ca

Tushara Weerasooriya

Jeffrey Levine
Guneev Bhinder

B.H. Multi Com Corporation,
B.H. Multi Color Corporation &
Richline Group Canada Inc.

tushara.weerasooriva@mcmillan.ca
jeffrey.levine@mecmillan.ca

guneev.bhinder@mcmillan.ca

Isaac Belland

LVMH Moet Hennessy Louis
Vuitton SA

isaac.belland(@ca.dlapiper.com

Linc Rogers

DIP Lenders

jake.harris(@blakes.com

Caitlin Maclntyre cmacintyre@blakes.com

Jake Harris Irogers@blakes.com

Matthew Cressatti Trustees of the Congregation of mcressatti@millerthomson.com
Knox’s Church, Toronto

D.J. Miller Oxford Properties Group, dimiller@tgf.ca

Andrew Nesbitt OMERS Realty Management anesbitt@tgf.ca

Corporation, Yorkdale Shopping
Centre Holdings Inc.,
Scarborough Town Centre
Holdings Inc., Montez Hillcrest
Inc., Hillcrest Holdings Inc.,
Kingsway Garden Holdings Inc.
Oxford Properties Retail Holdings
Inc., Oxford Properties Retail
Holdings II Inc., OMERS Realty
Corporation, Oxford Properties
Retail Limited Partnership,
CPPIB Upper Canada Mall Inc.,
CPP Investment Board Read
Estate Holdings Inc.

Calvin Horsten

Toronto-Dominion Bank

chorsten@airdberlis.com

Stuart Brotman
Jennifer L. Caruso

Royal Bank of Canada

sbrotman@fasken.com
jcaruso(@fasken.com

George Benchetrit

Nike Retail Services Inc., and
PVH Canada Inc.

george(@chaitons.com

Linda Galessiere

Ivanhoe Cambridge II Inc./Jones
Lang LaSalle Incorporated,
Morguard Investments Limited,

lgalessiere@cglegal.ca



mailto:awinton@lolg.ca
mailto:apang@lolg.ca
mailto:mgottlieb@lolg.ca
mailto:tcourtis@mccarthy.ca
mailto:gbenchaya@richterconsulting.com
mailto:mwu@richterconsulting.com
mailto:jsandow@richterconsulting.com
mailto:bunting@tyrllp.com
mailto:rchadwick@goodmans.ca
mailto:jpasquariello@goodmans.ca
mailto:aharmes@goodmans.ca
mailto:tushara.weerasooriya@mcmillan.ca
mailto:jeffrey.levine@mcmillan.ca
mailto:guneev.bhinder@mcmillan.ca
mailto:isaac.belland@ca.dlapiper.com
mailto:jake.harris@blakes.com
mailto:cmacintyre@blakes.com
mailto:lrogers@blakes.com
mailto:mcressatti@millerthomson.com
mailto:djmiller@tgf.ca
mailto:anesbitt@tgf.ca
mailto:chorsten@airdberlis.com
mailto:sbrotman@fasken.com
mailto:jcaruso@fasken.com
mailto:george@chaitons.com
mailto:lgalessiere@cglegal.ca

Salthill Property Management
Inc.

Steven Weisz
Dilina Lallani

Ferragamo Canada Inc.

swelsz(@cozen.com
dlallani@cozen.com

David Ullman Bentall Green Oak, Primaris dullman(@blaney.com

Brendan Jones REIT, Quadreal Property Group | bjones@blaney.com

David Preger 100 Metropolitan Portfolio, dpreger@dickinson-wright.com

Stephen Posen Mantella & Sons sposen(@dickinson-wright.com

Andrew J. Hatnay Certain HBC Employees and ahatnay@kmlaw.ca

Robert Drake Retirees rdrake@kmlaw.ca

Abir Shamim ashamim@kmlaw.ca

Howard Manis Villeroy & Boch Tableware Ltd. | hmanis@manislaw.ca

Mitch Koczerginski Cherry Lane Shopping Centre mitch.koczerginski@mcmillan.ca
Holdings Inc. and TBC Nominee
Inc.

Lindsay Miller West Edmonton Mall Property Imiller@fieldlaw.com

Yiwei Jin United Food and Commercial jiny(@caleywray.com

Workers, International Union
Local 1006A

Jeremy Dacks

Pathlight

jdacks@osler.com

Pavle Masic

Samsonite Canada

pmasic@rickettsharris.com

Matilda Lici

The Manufacturers Life Insurance
Company

mlici@airdberlis.com

Clifton P. Prophet
Patryk Sawicki

Certain HBC Retirees and
Pensioners

Clifton.prophet@gowlingwlg.com
Patryk.sawicki@gowlingwle.com

Emily Fan
Patrick Denroche

Telus Health Canada, as
Administrator of the Hudson’s
Bay Company Pension Plan

efan(@mintz.com
pdenroche@mintz.com

Susan Ursel
Karen Enssien

Proposed Employee
Representative counsel

sursel@upfhlaw.ca
kensslen@upthlaw.ca

Shauna Hayes shayes@upthlaw.ca

Methura Sinnadurai Toronto Hydro MSinnadurai@TorontoHydro.com
Tamie Dolny TDolny@TorontoHydro.com

Ken Rosenberg The Financial Services ken.rosenberg@paliareroland.com

Max Starnino
Emily Lawrence
Evan Snyder

Regulatory Authority of Ontario

max.starnino@paliareroland.com
emily.lawrence@paliareroland.com
evan.snyder@paliareroland.com

Sam Rogers Investment Management sbrogers@mccarthy.ca
Corporation of Ontario

Asad Moten Department of Justice (Canada) asad.moten@justice.gc.ca

Walter Kravchuk on behalf of walter.kravchuk(@)justice.gc.ca

Jodi Nesbitt UNIFOR LOCAL 240 and 40 jodi@uniforlocal240.ca

Farah Baloo farah.baloo@unifor.org

Charlie Sinclair USW Local 1-417 csinclair@goldblattpartners.com

Carly Fox The Assembly of Manitoba cfox@foxllp.ca

Chiefs

Wayne Drummond

Employee of Hudson’s Bay
Company

Wadrummond6@gmail.com

Ashley Campbell

United Food and Commercial
Workers Local 1518

acampbell@ufcw1518.com
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For Other:

Name of Person Appearing Name of Party Contact Info
Sean Zweig Court-Appointed Monitor ZweigS(@bennettjones.com
Michael Shakra ShakraM@bennettjones.com
Thomas Gray GrayT(@bennettjones.com
Shayne Kukulowicz Liquidator skukulowicsz@cassels.com
Monique Sassi msassi(@cassels.com

ENDORSEMENT OF JUSTICE OSBORNE:

1. On April 24, 2025, and for oral reasons delivered on that date and additional reasons delivered on May 1,
2025, I appointed The Hon. Herman Wilton-Siegel as Independent Third Party to evaluate the
Representative Counsel proposals and make a recommendation to the Court.

2. Today, May 5, 2025, Mr. Wilton-Siegel submitted his Report in which he recommended that the firm of
Ursel Phillips Fellows Hopkinson LLP be appointed as Representative Counsel.

3. Mr. Wilton-Siegel’s Report (without Appendix “B”) is attached as Schedule “A” to this Endorsement.
4. Thave reviewed Mr. Wilton-Siegel’s Report and accept his recommendation.

5. Ursel Phillips Fellows Hopkinson LLP is appointed as Representative Counsel.

Yo 1

Osborne J.
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SCHEDULE "A"

WILTON-SIEGEL RESOLUTIONS INC.

Report

To: The Honourable Peter J. Osborne, the Superior Court of Justice of Ontario
From: Hon. Herman J. Wilton-Siegel

Date: May 5, 2025

RE: Review of Applications for Representative Counsel for the active and former non-unionized
employees of Hudson's Bay Company and its affiliates (collectively “HBC”): Court File: CV-25-
00738613-00CL

Dear Mr. Justice Osborne:

Thank you for the appointment as the independent third party (“ITP”) to assess the proposals of the five
law firms who have applied to be representative counsel for the active and former non-unionized
employees of Hudson's Bay Company and certain of its affiliates (the “Employees”). In accordance
with the Court's endorsement of April 24, 2025, the scope of the representative counsel mandate (the
“Scope”) is set out in a letter of HBC's counsel to certain prospective candidates dated April 7, 2025 in
the circumstances described below.

The proposed scope will allow the Employees to meaningfully and affordably participate on a
collective basis in the proceedings regarding HBC under the Companies Creditors Arrangement Act
before the Superior Court of Justice (the “CCAA Proceedings”). It contemplates that the representative
counsel will:

(a) advise and support the Employees in respect of employment or other
workplace matters arising within the CCAA Proceedings;

(b) file claims in any claims process approved within the CCAA
Proceedings;

(c) represent the Employees in meetings and Court hearings;

(d) communicate with HBC and the Monitor on behalf of the Employees in
respect of potential future motions and orders to be sought in the CCAA
Proceedings; and

(e) resolve and prevent conflicts and disputes.

In carrying out its responsibilities, it is anticipated that the representative counsel will, among other



things, address pre-CCAA claims of former employees, claims for severance pay for active employees
as of March 7, 2025, claims for post-retirement benefits (“PRBs”) and long-term disability, as well as
claims under the Wage Earner Protection Program Act. Representative counsel will also represent the
Employees on issues related to the termination of three supplementary executive retirement plans
(“SERPs”) and on any termination of the HBC pension plan. There is currently little information
available regarding the pension plan, including membership in the plan, but the plan appears to have a
significant surplus relative to the accrued pension liabilities under the plan.

A. BACKGROUND: CERTAIN ACTIONS OF HBC GIVING RISE TO POTENTIAL CLAIMS
OF THE EMPLOYEES

The Second Report of Alvarez & Marsal Canada Inc. (the “Monitor”) dated April 22, 2025 (the
“Second Report”) states that, as of February 28, 2025, HBC had approximately 9,634 employees, of

which 647 were subject to collective agreements, as well as approximately 3,000 retirees receiving
payments under the HBC pension plan.

In addition, the Second Report indicates that HBC has sponsored three SERPs in which a total of 304

employees and former employees participated. Of these three SERP's, one is partially funded through
a trust and the balance were funded from general revenues of HBC.

The Second Report also states that HBC offered PRBs in the form of health and dental benefits that
were paid from general revenues of HBC and life insurance policies to approximately 2,000 retirees
and that HBC paid long-term disability benefits from general revenues of HBC to approximately 183

employees, 93 of whom are still currently employed by HBC.
The Second Report further reports that, since the commencement of the CCAA Proceedings, HBC has:
(a) terminated the employment of approximately 272 corporate employees;
(b)for all 304 SERP beneficiaries, as applicable, (i) terminated the SERP benefit
payments from general revenue; and (ii) notified the trustee in respect of the
partially funded SERP trust that the trust has been automatically terminated and that

HBC will not make any further contributions to, or payments in respect of, the trust;

(c) terminated salary continuation arrangements for employees terminated prior to the
CCAA Proceedings; and

(d) provided notice of termination to PRB recipients notifying them that their PRBs
will be terminated effective April 30, 2025.

It is important to note that, on a preliminary basis, it appears that distributions in satisfaction of

unsecured claims against HBC, including the unsecured claims of the Employees, are expected to be
limited at best.

B. BACKGROUND TO THE APPOINTMENT OF THE ITP:

Prior to my appointment as the ITP, it is understood from the Monitor's Second Report that counsel for
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HBC, in consultation with the Monitor, issued a request for proposals to five law firms soliciting
proposals from those firms to act as representative counsel for the Employees. The request for
proposals was contained in the letter of HBC's counsel dated April 7, 2025 referred to above. In
response to an inquiry received by HBC from a sixth law firm, after consultation with its counsel and
the Monitor, a similar request for proposals was issued to that law firm. In total five proposals were
~ received by HBC (the “Proposals”).

After a review of the Proposals, and in certain cases of a requested clarification, HBC in consultation
with the Monitor determined to seek the appointment of Ursel Phillips Fellows Hopkinson LLP (“Ursel
Phillips”), as representative counsel. The motion of HBC seeking a Court order confirming such
appointment was opposed by Koskie Minsky LLP who had also provided a Proposal. In a cross-
motion, Koskie Minsky LLP sought the appointment of an independent third party to review the
Proposals and to make a recommendation to the Court regarding the appropriate representative
counsel. The ITP was appointed by the Court’s endorsement dated April 24, 2025. .

To assess the quality of the applications, the ITP reviewed the Proposals on April 27, 2025. The ITP
then conducted oral interviews with representatives from all of the candidates on April 29, 2025.

In each interview, the ITP asked the same series of questions. The questions explored potential issues
which could arise from the representative counsel mandate. To be transparent and fair in the process,
the candidates were told the identities of the other candidates in advance and were questioned about the
advantages which they could bring over the competing firms. The questions are attached to this
memorandum as Appendix “A”.

As authorized by the Court’s endorsement of April 24, 2025, the ITP also questioned the Monitor and
its counsel regarding the Proposals as well as the background to the appointment of the ITP. The ITP
did not, however, separately consult with HBC or its counsel.

C. RECOMMENDATION:

All five applicants were well qualified and had significant commercial and insolvency expertise and
experience. Every candidate submitted detailed Proposals and provided thoughtful answers during the
interviews. The decision to select one Proposal out of five was difficult.

However, following extensive deliberations, the ITP recommends to the Superior Court of Justice that
Ursel Phillips Fellows Hopkinson LLP be appointed the Representative Counsel. Their written
proposal is attached as “Appendix B to this memorandum. The key factors involved in the
assessment are as follows:

1. Independence
The successful representative counsel must be a fearless advocate for the Employees. The Employees
must have confidence that they will be independently advised and represented with an absence of any
real or perceived conflicts. The ITP very much appreciated the candour of each of the firms in
discussing actual and potential conflicts and independence.

Several firms had a prior involvement or a current mandate that could raise potentially problematic
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conflicts. While it may be possible to address potential conflicts arising from such matters, it is
preferable that representative counsel be perceived to be altogether free of any potential conflict in
order that all Employees can have the necessary confidence in their counsel. In addition, several firms
had relationships with sub-groups of Employees who have claims in respect of any pension plan
surplus. In the absence of a more complete understanding of the pension plan arrangements, it is
unclear whether the Employees as a whole will have any claim in respect of the surplus. Given its
significance for any recovery by the Employees, any assessment of the potential claims of the
Employees in respect of any surplus should be conducted by representative counsel who have had no
prior association with any sub-group of employees or former employees who assert claims on their
own behalf. The ITP is satisfied that Ursel Phillips has no such mandate or relationship and is therefore
completely independent in the present circumstances.

It is also critical that the Employees perceive the representative counsel to be free from any association
with HBC, the Monitor or their respective counsel. As mentioned above, Ursel Phillips was previously
selected by HBC and the Monitor in the process that was superceded by the Court's endorsement of
April 24, 2025. T am satisfied however that any criticism that may be raised regarding that process does
not attach to Ursell Phillips and that there is no basis for concluding that the ability of that firm to
provide objective and independent advice was compromised in any manner by its prior selection by
HBC and the Monitor.

2 The Requisite Expertise

Each of the firms demonstrated an expertise in the areas of insolvency, employment and pension law
required to fulfil the role of representative counsel. However, certain firms had more extensive
experience with, and therefore a deeper understanding of, some of the complexities involved in the
particular circumstances of these CCAA Proceedings.

In its application and interview, counsel from Ursel Phillips demonstrated a thoughtful and
sophisticated understanding of the present issues and an appreciation of the need for a balanced
approach to the pursuit of claims on behalf of the Employees as well as possible alternative sources of
support for the Employees.

3. Communications with the Employees
Each of the candidates had slightly different capabilities and approaches to the manner of
communicating with the Employees depending upon the location of their offices, the availability of
staff, and prior experience with large groups of clients.
As representative counsel of employees and pension beneficiaries, Ursel Phillips demonstrated recent
experience in establishing communications channels with large groups of clients in the insolvency
context. They also appreciated the need for the communication of realistic assessments of the position
of the Employees in the CCAA Proceedings in the interests of fairness to the Employees and of
maintenance of the integrity of the judicial system.

4. Cost Issues

The costs of representative counsel, to the extent that costs are not granted a priority claim, are also an
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important consideration in the present context. While it is not possible at the present time to forecast
the work involved on behalf of the Employees and therefore to develop a budget, the rates charged by
Ursel Phillips were no more than the next most competitive firm in this process.

5. Demonstrated Interest in Working with the Monitor

While Employees require and are entitled to zealous and independent representation, their interests will
best be served by being represented by counsel who recognize the importance of cooperation with the
Monitor. In my interview with the representatives of Ursel Phillips, they recognized the importance of
and expressed a willingness to work co-operatively with the Monitor.

D. CONCLUSION:

All of the applications from the five firms were responsive Each candidate addressed why it was best
suited for the role in a thoughtful manner. It was a difficult decision to select one Proposal. However,
based on the considerations outlined above, the ITP respectfully recommends the appointment of Ursel
Phillips Fellows Hopkinson LLP as representative counsel for the active and retired non-unionized
employees of HBC.

Yours truly,

AT lor Fou-ho

Hon. Herman J. Wilton-Siegel



SCHEDULE A

QUESTIONS FOR DISCUSSION WITH THE PROPOSERS
1. What involvement have they had with similar engagements?

2. What understanding and/or involvement have they regarding these
CCAA proceedings?5. How do they propose to address

3. What do they understand the scope of the engagement to entail?

4. What specific issues do they foresee addressing on behalf of the
employees collectively?

5. How do they propose to address province-specific issues in
respect of employees outside of Ontario?

6. What specific issues, if any, do they foresee addressing on behalf
of particular sub-groups of employees?

7. What current mandates do they have in respect of the CCAA -
proceedings?

8. What conflicts, if any, do they perceive regarding any of these
mandates?

9. Do any of the specific issues foreseen in respect of the
engagement, in particular any of the issues that might be raised by
particular sub-groups, give rise to the potential for any conflicts?

10. How would they propose to address any of the potential conflicts
raised in the circumstances contemplated by questions 7 and 8
above?

11. How do they propose to communicate with the employees and
retirees? To what extent do they have a bilingual capability?



12. How do they propose to obtain instructions from the employees
and retirees?

13. What rates are proposed in respect of their proposed staffing and
how do they propose to contain aggregate fees within a reasonable
range?
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