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

ONTARIO
SUPERIOR COURT OF JUSTICE
(COMMERCIAL LIST)

THE HONOURABLE MR. TUESDAY, THE 13TH DAY

~— N ~—

JUSTICE OSBORNE OF MAY, 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 Il ULC, THE BAY HOLDINGS ULC, HBC
CENTERPOINT GP INC., HBC YSS 1 LP INC., HBC YSS 2 LP INC., HBC HOLDINGS GP
INC., SNOSPMIS LIMITED, 2472596 ONTARIO INC., and 2472598 ONTARIO INC.

ORDER
(Stay Extension & Distributions)

THIS MOTION, made by Hudson’s Bay Company ULC Compagnie de la Baie
D’Hudson SRI, HBC Canada Parent Holdings Inc., HBC Canada Parent Holdings 2 Inc., HBC
Bay Holdings | Inc., HBC Bay Holdings Il ULC, The Bay Holdings ULC, HBC Centerpoint GP
Inc., HBC YSS 1 LP Inc., HBC YSS 2 LP Inc., HBC Holdings GP Inc., Snospmis Limited,
2472596 Ontario Inc., and 2472598 Ontario Inc. (collectively, the “Applicants”) was heard

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

ON READING the Applicant’s Notice of Motion dated May 7, 2025, the affidavit of
Jennifer Bewley sworn May 7, 2025 (the “Fourth Bewley Affidavit’), and the Exhibits
attached thereto, the third report of Alvarez & Marsal Canada Inc., dated May 9, 2025, in its
capacity as monitor of the Applicants (in such capacity, the “Monitor”), and the appendices
attached thereto, and on hearing the submissions of counsel to the Applicants, counsel to the
Monitor, counsel to the ABL Agent, counsel to the FILO Agent and counsel to the Pathlight
Agent, and such other parties as listed on the Counsel Slip, with no one else appearing
although duly served as appears from the affidavit of service of Brittney Ketwaroo sworn May
7, 2025.



SERVICE

1. THIS COURT ORDERS that the time for service of the Motion Record of the Applicants
is hereby abridged and validated so that this motion is properly returnable today and hereby

dispenses with further service thereof.
DEFINED TERMS

2. THIS COURT ORDERS that capitalized terms used within this Order and not expressly
defined herein shall have the meanings set forth in the First Bewley Affidavit, the Fourth
Bewley Affidavit or the Amended and Restated Initial Order dated March 21, 2025.

EXTENSION OF THE STAY PERIOD

3. THIS COURT ORDERS that the Stay Period is hereby extended until July 31, 2025,

or such later date as this Court may order.

DISTRIBUTIONS

4. THIS COURT ORDERS that the Applicants are authorized and directed to make a
distribution to the ABL Agent from the cash proceeds of the ABL Priority Collateral held by the
Applicants in an aggregate amount necessary to repay or cash collateralize, as applicable,
the Revolving Obligations, including the Cash Management Services obligations, the Bank
Products obligations, and 104% of the sum of the L/C Obligations (in each case, as defined
in the Amended ABL Credit Agreement), owing to the ABL Agent pursuant to the Amended
ABL Credit Agreement (the “ABL Distribution”).

5. THIS COURT ORDERS that, subject to the prior or concurrent completion of the ABL
Distribution, the Applicants are authorized to make distributions to the FILO Agent from time
to time from the cash proceeds of the ABL Priority Collateral held by the Applicants in such
amounts and at such times as are acceptable to the Applicants and the Monitor to repay the
FILO Obligations (as defined in the Amended ABL Credit Agreement) owing to the FILO
Lenders pursuant to the Amended ABL Credit Agreement, excluding the Make-Whole (the
“FILO Distribution” and together with the ABL Distribution, the “Distributions”). For greater
certainty, no distribution shall be made in respect of the Make-Whole without further Order of
the Court.



6. THIS COURT ORDERS that the Applicants and the Monitor are hereby authorized
and directed to take all reasonably necessary steps and actions to effect the Distributions in
accordance with the provisions of this Order and shall not incur any liability as a result of the

Applicants making the Distributions.

7. THIS COURT ORDERS that the Distributions made in accordance with this Order shall
be permanent and indefeasible payments of the Applicants’ obligations under the Revolving
Credit Facility and the FILO Credit Facility, as applicable.

8. THIS COURT ORDERS that, notwithstanding:
(a) the pendency of these CCAA proceedings;

(b) any application for a bankruptcy or receivership order now or hereafter issued
pursuant to the BIA or other applicable legislation in respect of the Applicants and

any bankruptcy or receivership order issued pursuant to any such applications;
(c) any assignment in bankruptcy made in respect of the Applicants; and
(d) any provisions of any federal or provincial legislation.

The Distributions shall be made free and clear of all Encumbrances (including the Charges)
and shall be binding on any trustee in bankruptcy or receiver that may be appointed in respect
of the Applicants and shall not be void or voidable nor deemed to be a preference, assignment,
fraudulent conveyance, transfer at undervalue, or other reviewable transaction under the BIA
or any other applicable federal or provincial legislation, nor shall they constitute oppressive or

unfairly prejudicial conduct pursuant to any applicable federal or provincial legislation.
GENERAL

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 powers and duties hereunder.

10. THIS COURT ORDERS that this Order shall have full force and effect in all provinces

and territories in Canada.



11. THIS COURT ORDERS 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, 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.

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

12:01 a.m. Prevailing Eastern Time on the date hereof.

Digitally signed

by Osborne J.
Qmw, I Date:

2025.05.14
12:08:40 -04'00'



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 SRl et al.

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

ONTARIO
SUPERIOR COURT OF JUSTICE
(COMMERCIAL LIST)

Proceeding commenced at Toronto

ORDER
(Stay Extension & Distributions)

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: Ipillon@stikeman.com
Tel: +1 416-869-5623

Maria Konyukhova LSO#: 52880V
Email: mkonyukhova@stikeman.com
Tel: +1 416-869-5230

Philip Yang LSO#: 820840
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



	1. THIS COURT ORDERS that the time for service of the Motion Record of the Applicants 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 within this Order and not expressly defined herein shall have the meanings set forth in the First Bewley Affidavit, the Fourth Bewley Affidavit or the Amended and Restated Initial Order dated March 21, ...
	6. THIS COURT ORDERS that the Applicants and the Monitor are hereby authorized and directed to take all reasonably necessary steps and actions to effect the Distributions in accordance with the provisions of this Order and shall not incur any liabilit...

		2025-05-14T12:08:40-0400
	Osborne J.




