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

ONTARIO 
SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST)

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

AND IN THE MATTER OF A PLAN OF COMPROMISE OR ARRANGEMENT OF 
1242939 B.C. UNLIMITED LIABILITY COMPANY, 1241423 B.C. LTD., 1330096 B.C. 

LTD., 1330094 B.C. LTD., 1330092 B.C. UNLIMITED LIABILITY COMPANY, 1329608 
B.C. UNLIMITED LIABILITY COMPANY, 2745263 ONTARIO INC., 2745270 

ONTARIO INC., SNOSPMIS LIMITED, 2472596 ONTARIO INC., AND 2472598 
ONTARIO INC.

Applicants 

NOTICE OF MOTION

February 13, 2026 BLAKE, CASSELS & GRAYDON LLP
Barristers and Solicitors 
199 Bay Street 
Suite 4000, Commerce Court West 
Toronto, Ontario  M5L 1A9 

Aryo Shalviri, LSO #63867A 
Tel: 416-863-2962 
Email: aryo.shalviri@blakes.com   

Jules Monteyne, LSO #72980C 
Tel: 416-863-2513 
Email: jules.monteyne@blakes.com   

Lawyers for Royal Trust Corporation of Canada 
TO: SERVICE LIST



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

ONTARIO
SUPERIOR COURT OF JUSTICE 

COMMERCIAL LIST

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

AND IN THE MATTER OF A PLAN OF COMPROMISE OR 
ARRANGEMENT OF 1242939 B.C. UNLIMITED LIABILITY COMPANY, 

1241423 B.C. LTD., 1330096 B.C. LTD., 1330094 B.C. LTD., 1330092 B.C. 
UNLIMITED LIABILITY COMPANY, 1329608 B.C. UNLIMITED LIABILITY 

COMPANY, 2745263 ONTARIO INC., 2745270 ONTARIO INC., 
SNOSPMIS LIMITED, 2472596 ONTARIO INC., AND 2472598 ONTARIO 

INC.

Applicants
SERVICE LIST

(as at February 6, 2026)

STIKEMAN ELLIOTT LLP
5300 Commerce Court West 
199 Bay Street
Toronto, ON M5L 1B9 

Counsel for the Applicants
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Tel: 416 869-5236
Email: ataylor@stikeman.com

Elizabeth Pillon
Tel: 416 869-5623
Email: lpillon@stikeman.com
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Email: JMann@stikeman.com
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ALVAREZ & MARSAL 
CANADA INC. 
Royal Bank Plaza, South 
Tower 200 Bay Street, Suite 
29000 P.O. Box 22
Toronto, ON M5J 2J1 

The Court-appointed Monitor

Alan J Hutchens
Email: ahutchens@alvarezandmarsal.com

Greg Karpel
Email: gkarpel@alvarezandmarsal.com

Sven Dedic
Email: sdedic@alvarezandmarsal.com

Zach Gold
Email: zgold@alvarezandmarsal.com

Justin Karayannopoulos
Email: 
jkarayannopoulos@alvarezandmarsal.com

Mitchell Binder
Email: mbinder@alvarezandmarsal.com

Josh Marks
Email: jmarks@alvarezandmarsal.com

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

Counsel for the Court-appointed Monitor

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

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

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

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

Shawn Kirkman
Tel: 416 777-7499
Email: kirkmans@bennettjones.com
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LENCZNER SLAGHT LLP 
130 Adelaide Street West, Suite 2600 
Toronto, ON M5H 3P5 

Counsel for Restore Capital LLC, in its 
capacity as FILO Agent

Matthew B. Lerner 
Tel: 416 865-2940
Email: mlerner@litigate.com

Brian Kolenda 
Tel: 416 865-2897
Email: bkolenda@litigate.com

Christopher Yung 
Tel: 416 865-2976
Email: cyung@litigate.com

Julien Sicco 
Tel: 416 640-7983
Email: jsicco@litigate.com

RICHTER INC.
3320 – 181 Bay Street
Toronto, ON M5J 2T3

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

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

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

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

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

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

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

CASSELS BROCK & 
BLACKWELL LLP 
Bay Adelaide Centre – North Tower 
40 Temperance St., Suite 3200 
Toronto, ON M5H 0B4

Counsel for Hilco in its capacity as consignor 
and liquidator 

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

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

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

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

Counsel for the Administrative 
Agent (Bank of America)

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

mailto:mlerner@litigate.com
mailto:gbenchaya@richterconsulting.com
mailto:mwu@richterconsulting.com
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OSLER, HOSKIN & HARCOURT LLP
First Canadian Place
Suite 6200 100 King St W
Toronto, ON M5X 1B8

Counsel for Pathlight Capital

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

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

Jeremy Dacks
Tel: 416 862-4923
Email: JDacks@osler.com

Justin Kanji
Tel: 416 862-6642
Email: jkanji@osler.com

CHOATE, HALL & STEWART LLP
Two International Place
Boston, MA 02110

U.S. Counsel for Pathlight Capital

Mark D Silva
Tel: 617-248-5127
Email: msilva@choate.com

Rick Thide
Tel: 617-248-4715
Email: rthide@choate.com

OSLER, HOSKIN & HARCOURT LLP
Suite 2700, Brookfield Place
225 – 6th Avenue S.W.
Calgary AB T2P 1N

Counsel for Neo Capital 

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

REFLECT ADVISORS, LLC 

Financial Advisors for the Applicants

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

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

Yaara Avitzur
Email: yavitzur@reflectadvisors.com

mailto:mwasserman@osler.com
mailto:drosenblat@osler.com
mailto:JDacks@osler.com
mailto:jkanji@osler.com
mailto:yavitzur@reflectadvisors.com
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GOODMANS LLP
Bay-Adelaide Centre
333 Bay Street, Suite 3400 
Toronto, ON M5H 2S7

Counsel for RioCan Real estate Investment 
Trust

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

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

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

GOODMANS LLP
Bay-Adelaide Centre
333 Bay Street, Suite 3400 
Toronto, ON M5H 2S7

Counsel for Maple Leaf Sports & 
Entertainment Partnership

Chris Armstrong 
Tel: (416) 979-2211
Email:  carmstrong@goodmans.ca

URSEL PHILLIPS FELLOWS 
HOPKINSON LLP
555 Richmond St. W., Suite 1200,
Toronto, ON M5V 3B1

Employees Representative Counsel

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

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

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

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

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

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

Counsel for Bugatti Group Inc.

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

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

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

mailto:sursel@upfhlaw.ca
mailto:kensslen@upfhlaw.ca
mailto:kenneth.kraft@dentons.com
mailto:anthony.rudman@dentons.com
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DENTONS CANADA LLP 
77 King Street West, Suite 400
Toronto-Dominion Centre, 
Toronto, ON M5K 0A1

Counsel for Amazon Web Services

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

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

Andreas Dhaene
Tel: 514 673-7466
Email:  andreas.dhaene@dentons.com

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

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

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

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

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

Counsel for Ever New Melbourne Ltd.

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

Lynda Christodoulou
Email: Lyndac@chaitons.com

AIRD & BERLIS LLP
Brookfield Place
Suite 1800, Box 754
181 Bay Street
Toronto, ON M5J 2T9

Counsel for The Toronto-Dominion Bank

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

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

AIRD & BERLIS LLP
Brookfield Place
Suite 1800, Box 754
181 Bay Street
Toronto, ON M5J 2T9

Counsel for Suppliers and Saks Global 
Enterprises LLC.

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

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

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

mailto:kenneth.kraft@dentons.com
mailto:andreas.dhaene@dentons.com
mailto:harvey@chaitons.com
mailto:Maya@chaitons.com
mailto:renglish@airdberlis.com
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AIRD & BERLIS LLP
Brookfield Place
181 Bay Street, Suite 1800
Toronto, ON M5J 2T9

Counsel for Manulife Financial and
Manufacturers Life Insurance Company

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

Matilda Lici
Tel: 416 865-3428
Email: mlici@airdberlis.com

AIRD & BERLIS LLP
Barristers and Solicitors
Brookfield Place Suite 1800, Box 754
181 Bay Street
Toronto, ON M5J 2T9

Counsel for Richemont Canada, Inc.

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

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

MILLER THOMSON LLP
Scotia Plaza
40 King Street West, Suite 5800
P.O. Box 1011
Toronto ON M5H 3S1

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

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

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

MILLER THOMSON LLP
Scotia Plaza
40 King Street West, Suite 5800
P.O. Box 1011
Toronto ON M5H 3S1

Counsel for United Parcel Services Canada 
Ltd.

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

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

MILLER THOMSON LLP
Scotia Plaza 
40 King Street West, Suite 6600 
P.O. Box 1011 Toronto ON M5H 3S1

Counsel for Indo Count Industries India 
Limited

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

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

MILLER THOMSON LLP
Scotia Plaza
40 King Street West, Suite 5800
P.O. Box 1011
Toronto ON M5H 3S1

Counsel for Rapid Construction Solutions 
Inc.

Paul Guaragna
Tel: 905 532-6679
Email: pguaragna@millerthomson.com

mailto:iaversa@airdberlis.com
mailto:mlightowler@millerthomson.com
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GORDON BROTHERS CANADA ULC
101 Huntington Ave, Suite 1100
Boston, MA 02199

Rick Edwards
Email: redwards@gordonbrothers.com

ATTORNEY GENERAL OF CANADA
Department of Justice Canada
Ontario Regional Office
120 Adelaide Street West, Suite 400
Toronto, ON M5H 1T1

Fax: 416-973-0942

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

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

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

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

ATTORNEY GENERAL OF CANADA
Department of Justice
Service Canada
Ontario Regional Office
120 Adelaide Street West, Suite 400
Toronto, ON M5H 1T1

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

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

MINISTRY OF FINANCE (ONTARIO) 
Legal Services Branch
11-777 Bay Street
Toronto, ON M5G 2C8

Steven Groeneveld
Email: Steven.Groeneveld@ontario.ca

Insolvency Unit
Email: insolvency.unit@ontario.ca

MINISTRY OF THE ATTORNEY
GENERAL (BRITISH COLUMBIA)
Legal Services Branch, Revenue & Taxation
PO Box 9280 Stn Prov Govt
Victoria, BC V8W 9J7

Deputy Attorney General
Ministry of Attorney General

Email: AGLSBRevTaxInsolvency@gov.bc.ca

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

Aaron Welch
Legal Counsel
Tel: 250 356-8589
Email: aaron.welch@gov.bc.ca

MINISTRY OF JUSTICE AND SOLICITOR 
GENERAL (ALBERTA)
Legal Services
2nd Floor, Peace Hills Trust Tower
10011 – 109 Street
Edmonton, AB T5J 3S8

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

mailto:edward.park@justice.gc.ca
mailto:asad.moten@justice.gc.ca
mailto:Walter.Kravchuk@justice.gc.ca
mailto:aaron.welch@gov.bc.ca
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MINISTRY OF FINANCE (ALBERTA)
Tax And Revenue Administration 
9811-109 St NW
Edmonton, AB T5K 2L5

General Enquiries
Tel: 780 427-3044
Email: tra.revenue@gov.ab.ca

DEPARTMENT OF JUSTICE
(MANITOBA)
Civil Legal Services
730 - 405 Broadway
Winnipeg, MB R3C 3L6

Vivian Li
Tel: 431-844-4593
Email: vivian.li@gov.mb.ca

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

DEPARTMENT OF FINANCE (MANITOBA) 
Taxation Division
101- 401 York Avenue
Manitoba, MB R3C 0P8

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

MINISTRY OF JUSTICE AND ATTORNEY 
GENERAL (SASKATCHEWAN) 
Room 355 
2405 Legislative Drive 
Regina, SK S4S 0B3

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

MINISTRY OF FINANCE 
(SASKATCHEWAN)
2350 Albert Street, 5th Floor
Regina, SK S4P 4A6

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

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

MINISTRY OF THE ATTORNEY
GENERAL (NOVA SCOTIA)
1690 Hollis Street, PO Box 7
Halifax, Nova Scotia B3J 2L6

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

Edward Gores
Email: Edward.Gores@novascotia.ca

MINISTRY OF FINANCE (NOVA SCOTIA)
1690 Hollis Street, PO Box 187
Halifax, Nova Scotia B3J 2N3

General Inquiries:
Email: FinanceWeb@novascotia.ca

DLA PIPER (CANADA) LLP
1133 Melville Street, Suite 2700
Vancouver, British Columbia V6E 4E5

Counsel for Snowflake Inc.

Arad Mojtahedi
Tel: +1 604 443-2623
Email: arad.mojtahedi@ca.dlapiper.com

Joel Robertson-Taylor
Tel: +1 604 443-2681
Email: joel.robertson-taylor@ca.dlapiper.com

mailto:justweb@gov.ns.ca
mailto:Edward.Gores@novascotia.ca
mailto:joel.robertson-taylor@ca.dlapiper.com
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REVENU QUÉBEC
3, Complexe Desjardins, secteur D221LC
C.P. 5000, succursale Place-Desjardins, 
22e étage
Montréal (Québec) H5B 1A7

Counsel for Revenu Québec

Me Sarah Pinsonneault
Legal Counsel
Tel: 514 287-8235
Email: Sarah.Pinsonnault@revenuquebec.ca

Copy to: 

Me Daniel Cantin
Legal Counsel
Email: DanielCantin@revenuquebec.ca

Patrick Magen
Email: Patrick.Magen@revenuquebec.ca

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

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

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

ATTORNEY GENERAL FOR ONTARIO
Crown Law Office - Civil 8-720 Bay Street
Toronto, ON M7A 2S9

Ananthan Sinnadurai
Tel: 416-910-8789
Email: ananthan.sinnadurai@ontario.ca

FINANCIAL SERVICES REGULATORY 
AUTHORITY (FSRA)
25 Sheppard Avenue West
Suite 100 Toronto, ON M2N 6S6

Jordan Solway
Email: jordan.solway@fsrao.ca
Executive Vice President Legal & Enforcement 
and General Counsel

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

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

FASKEN MARTINEAU DuMOULIN LLP
Barristers and Solicitors
333 Bay Street, Suite 2400 Bay 
Adelaide Centre, Box 20 
Toronto, ON M5H 2T6

Counsel for Royal Bank of Canada, as 
lender

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

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

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

mailto:DanielCantin@revenuquebec.ca
mailto:notif-montreal@revenuquebec.ca
mailto:ananthan.sinnadurai@ontario.ca
mailto:jordan.solway@fsrao.ca
mailto:elissa.sinha@fsrao.ca
mailto:michael.scott@fsrao.ca
mailto:sbrotman@fasken.com
mailto:jcaruso@fasken.com
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FASKEN MARTINEAU DuMOULIN LLP
350 7th Avenue SW, Suite 3400, 
Calgary, Alberta T2P 3N9

Counsel for Direct Energy Marketing Limited

Victoria Baylis
Tel: +1 403 261 6153
Email: vbaylis@fasken.com

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

Counsel for Cominar Real Estate Investment 
Trust

Ilias Hmimas
Tel: 514 877-3966
Email: ilias.hmimas@gowlingwlg.com

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

Alexandre Forest
Tel: 514 392-9424
Email: alexandre.forest@gowlingwlg.com

Haddon Murray
Tel: 416 862-3604
Email: haddon.murray@gowlingwlg.com

GOWLING WLG (CANADA) LLP
1 First Canadian Place, Suite 1600
100 King Street West
Toronto ON M5X 1G5

Solicitor for Chanel ULC

E. Patrick Shea, KC
Tel: 416 369-7399
Fax: 416 862-7661
Email: patrick.shea@gowlingwlg.com

Gowling WLG (Canada) LLP
One Main Street West
Hamilton ON L8P 4Z5

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

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

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

mailto:ilias.hmimas@gowlingwlg.com
mailto:francois.viau@gowlingwlg.com
mailto:alexandre.forest@gowlingwlg.com
mailto:haddon.murray@gowlingwlg.com
mailto:Louis.Frapporti@gowlingwlg.com
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Gowling WLG (Canada)
160 Elgin Street Suite 2600
Ottawa Ontario K1P 1C3

and to:

3700-1, Place Ville Marie
Montréal Québec H3B 3P4
Canada

Counsel for Pendleton Woolen Mills

Martha Savoy
Tel: 613-786-0180
Email: martha.savoy@gowlingwlg.com

Valerie Dilena
Tel: 514- 877-3981
Email: valerie.dilena@gowlingwlg.com

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

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

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

Andrew Nesbitt
Tel: 416 307-2413
Email: anesbitt@tgf.ca

DAOUST VUKOVICH LLP
20 Queen Street West, Suite 3000
Toronto, ON M5H 3R3

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

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

Counsel for Ivanhoe Cambridge Inc.

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

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

Counsel for Cadillac Fairview 

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

Alec Angle 
Tel: 416 865-7534
Email: aangle@torys.com

Jeremy Opolsky
Tel: 416 865-8117
Email: jopolsky@torys.com

mailto:martha.savoy@gowlingwlg.com
mailto:djmiller@tgf.ca
mailto:jbunting@tyrllp.com
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PURE INDUSTRIAL
121 King Street W, Suite 1200
PO Box 112 
Toronto, ON M5H 3T9

on behalf of 
PIRET (18111 Blundell Road) Holdings Inc.

Yohan Li
Email: yli@pureindustrial.ca
Andrée Lemay-Roux
Email: alemayroux@pureindustrial.ca

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

on behalf of 
HALTON HILLS SHOPPING CENTRE 
PARTNERSHIP

Email: bankruptcy@simon.com

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

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

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

Chad Kopach
Tel: 416 593-2985
Email: ckopach@blaney.com

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

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

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

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

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

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

Counsel for BentallGreenOak (Canada) LP, 
QuadReal Property Group and Primaris 
Real Estate Investment Trust

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

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

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

mailto:yli@pureindustrial.ca
mailto:bankruptcy@simon.com
mailto:ckopach@blaney.com
mailto:lbrzezin@blaney.com
mailto:namar@blaney.com
mailto:ateodorescu@blaney.com
mailto:bjones@blaney.com


13

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

Counsel for SMCP Canada Inc.

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

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

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

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

Blair G. McRadu
Tel: 416 777-4039
Email: bmcradu@dickinsonwright.com

LAX O’SULLIVAN LISUS GOTTLIEB LLP
Counsel
Suite 2750, 145 King Street West 
Toronto, ON M5H 1J8

Counsel for KingSett Capital Inc.

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

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

Annecy Pang 
Tel: 416 956-5098
Email: apang@lolg.ca

KingSett Capital Inc. contacts

Theresa Warnaar 
Email: TWarnaar@kingsettcapital.com

Trina Ravindrakumar 
Email: TRavindrakumar@kingsettcapital.com

mailto:sposen@dickinsonwright.com
mailto:DPreger@dickinsonwright.com
mailto:mgottlieb@lolg.ca
mailto:awinton@lolg.ca
mailto:TWarnaar@kingsettcapital.com
mailto:TRavindrakumar@kingsettcapital.com
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CAMELINO GALESSIERE LLP
Barristers and Solicitors
65 Queen Street West, Suite 440
Toronto, ON M5H 2M5

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

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

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

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

Counsel for BH Multi Com Corporation, BH 
Multi Color Corporation and Richline Group 
Canada Ltd.

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

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

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

mailto:lgalessiere@cglegal.ca
mailto:gcamelino@cglegal.ca
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MCMILLAN LLP 
1700, 421 - 7th Avenue S.W.
Calgary, Alberta T2P 4K9

Counsel for Ralph Lauren Corporation

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

Adam Maerov
Tel: 403 215-2752
Email:  adam.maerov@mcmillan.ca

Craig Harkness
Tel: 403-215-2759
Email: craig.harkness@mcmillan.ca

Contact Information for Ralph Lauren 
Corporation:

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

PALIARE ROLAND ROSENBERG 
ROTHSTEIN LLP
155 Wellington Street West, 35th Floor 
Toronto, ON M5V 3H1

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

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

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

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

CALEYWRAY
70 Creditview Rd
Woodbridge, ON L4L 9N4

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

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

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

UNIFOR
308-720 Spadina Avenue 
Toronto, ON M5S2T9

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

Dayle Steadman
Email: Dayle.Steadman@unifor.org

mailto:brian.fenelli@ralphlauren.com
mailto:ken.rosenberg@paliareroland.com
mailto:emily.lawrence@paliareroland.com
mailto:evan.snyder@paliareroland.com
mailto:uniforlocal40@gmail.com
mailto:Dayle.Steadman@unifor.org
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UNIFOR
115 Gordon Baker Road
Toronto, ON M2H 0A8

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

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

UNITED FOOD AND COMMERCIAL 
WORKERS LOCAL 1518
350 Columbia St. 
New Westminster, BC V3L 1A6

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

General Email: reception@ufcw1518.com

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

and to:

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

Counsels for Unifor Local 40 

Farah Baloo
Tel: 416 917-7749
Fax: (416) 495-3786
Email: farah.baloo@unifor.org

Blake Scott
Tel: 604 353-8769
Fax: (416) 495-3786
Email: blake.scott@unifor.org

UNITED STEELWORKERS OF AMERICA 
LOCAL 1-417
181 Vernon Avenue
Kamloops, BC V2B 1L7

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

UNIFOR LOCAL 240
2345 Central Avenue
Windsor, ON N8W 4J1

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

Jodi Nesbitt 
Email: jodi@uniforlocal240.ca

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

and to:

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

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

Blake Scott
Tel: 604 353-8769
Fax: (416) 495-3786
Email: blake.scott@unifor.org

mailto:justin.connolly@unifor.org
mailto:reception@ufcw1518.com
mailto:farah.baloo@unifor.org
mailto:blake.scott@unifor.org
mailto:Joardan@usw1417.ca
mailto:Dana.Dunphy@unifor.org
mailto:jodi@uniforlocal240.ca
mailto:farah.baloo@unifor.org
mailto:blake.scott@unifor.org
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UNITED FOOD AND COMMERCIAL 
WORKERS, INTERNATIONAL UNION, 
LOCAL 1006A
70 Creditview Rd
Woodbridge, ON L4L 9N4

Winston Gordon 

and to :

Joshua Robichaud

Tel: 905 850-0096
Email: ufcw@ufcw1006a.ca

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

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

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

Administrative Agent

Attention: Client Services, Corporate & 
Commercial Lending Operations

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

MCCARTHY TÉTRAULT LLP
Suite 5300, Toronto Dominion Bank Tower
Toronto ON M5K 1E6

Counsel to Bank of Montreal, as 
Administrative Agent

and to:

Counsel to Desjardins Financial Security Life 
Assurance Company

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

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

MCCARTHY TETRAULT LLP
66 Wellington St W Suite 5300
Toronto, ON M5K 1E6

Counsel for Investment Management 
Corporation of Ontario

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

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

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

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

mailto:ufcw@ufcw1006a.ca
mailto:mbethel@teamsters31.ca
mailto:MichaelM.Johnson@bmo.com
mailto:jonathan.noble@bmo.com
mailto:hmeredith@mccarthy.ca
mailto:tcourtis@mccarthy.ca
mailto:abowron@mccarthy.ca
mailto:sdanielisz@mccarthy.ca


18

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

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

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

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

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

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

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

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

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

DESJARDINS FINANCIAL SECURITY 
LIFE ASSURANCE COMPANY
95 St. Clair Avenue West, Suite 700
Toronto, ON M4V 1N7

Attention: Mortgage Administration
Email: Toronto@desjam.com

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

J. Suess
Email: Jsuess@riocan.com

R. Frasca
Email: rfrasca@riocan.com

ROYAL BANK OF CANADA
Royal Bank of Canada
200 Bay Street, South Tower 19th Floor
Toronto, Ontario M5J 2J5

and to:

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

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

Scott Bridges
Email: scott.bridges@rbc.com

and to:

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

mailto:mkershaw@mccarthy.ca
mailto:jgage@mccarthy.ca
mailto:gaplummer@mccarthy.ca
mailto:jcurrie@mccarthy.ca
mailto:Toronto@desjam.com
mailto:Jsuess@riocan.com
mailto:rfrasca@riocan.com
mailto:scott.bridges@rbc.com
mailto:drake.guo@rbccm.com
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THE CANADA LIFE ASSURANCE 
COMPANY
TORONTO-DOMINION BANK
Toronto-Dominion Bank Tower, 14th Floor
66 Wellington Street West
Toronto, Ontario M5K 1A2

and to: 

THE CANADA LIFE ASSURANCE 
COMPANY
330 University Avenue
Toronto, Ontario M5G 1R8

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

and to 

Attention: Managing Director, Mortgage 
Investments
Email: 
cl_commercial.mortgage@canadalife.com

HSBC BANK CANADA, as 
Administrative Agent and 
Sole Lead Arranger
600 – 885 West Georgia Street 
Vancouver, BC V6C 3G1

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

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

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

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

Wayne Drummond
Tel: 905 460-4690
Email: wadrummond6@gmail.com

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

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

LERNERS LLP
85 Dufferin Ave
P.O. Box 2335
London, Ontario N6A 4G4

Counsel for Bastian Solutions, LLC

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

mailto:td.cmgcommmtg@td.com
mailto:cl_commercial.mortgage@canadalife.com
mailto:chris.golding@rbc.com
mailto:Maryjaneturner@icloud.com
mailto:evelyn.reynolds@rogers.com
mailto:wadrummond6@gmail.com
mailto:Kerry.mader@live.com
mailto:alisoncoville480@gmail.com
mailto:larmstrong@lerners.ca
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DLA PIPER (CANADA) LLP
Suite 2700, 10220 - 103rd Ave NW
Edmonton, AB T5J 0K4

Counsel for LVMH Moët Hennessy Louis 
Vuitton SA

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

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

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

Litigation counsel for Browne Group Inc.

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

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

Veronica Cai
Email: VeronicaCai@mbb.ca

SPORTS INDUSTRY CREDIT 
ASSOCIATION
245 Victoria Avenue, Suite 800
Westmount, Quebec, H3Z 2M6

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

Brian Dabarno
President
Email: brian@sica.ca

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

Counsel for Samsonite Canada Inc.

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

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

Cozen O’Connor LLP
Bay Adelaide Centre North Tower
40 Temperance St. Suite 2700 
Toronto, ON, M5H 0B4

Counsel to Ferragamo Canada, Inc.

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

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

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

Igor Mershon
Email: igor.mershon@aliceandolivia.com

Centric Brands LLC and its subsidiaries
Legal Department 
350 Fifth Avenue, 6th floor
New York, NY 10118

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

mailto:Jerritt.Pawlyk@ca.dlapiper.com
mailto:isaac.belland@ca.dlapiper.com
mailto:janetlee@mbb.ca
mailto:micahryu@mbb.ca
mailto:VeronicaCai@mbb.ca
mailto:william@sica.ca
mailto:brian@sica.ca
mailto:pmasic@rickettsharris.com
mailto:mwasserman@rickettsharris.com
mailto:sweisz@cozen.com
mailto:DLallani@cozen.com
mailto:igor.mershon@aliceandolivia.com
mailto:legal@centricbrands.com
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WESTDELL DEVELOPMENT CORP.
1105 Wellington Road
London, Ontario N6E 1V4

Representative of 
White Oaks Shopping Centre

Jeff Wilson
Email: jwilson@westdellcorp.com

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

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

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

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

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

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

Manis Law
2300 Yonge Street, Suite 1600
Toronto, ON M4P 1E4

Counsel for Villeroy & Boch

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

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

Representative for Londonderry Shopping 
Centre

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

STRADLEY RONON STEVENS & YOUNG, 
LLP
2005 Market Street, Suite 2600
Philadelphia, PA 19103

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

Daniel M. Pereira
Email: dpereira@stradley.com

FIELD LAW
2500-10175 101 St. NW
Edmonton, AB T51 0H3

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

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

mailto:jwilson@westdellcorp.com
mailto:ahatnay@kmlaw.ca
mailto:jharnum@kmlaw.ca
mailto:rdrake@kmlaw.ca
mailto:ashamim@kmlaw.ca
mailto:hmanis@manislaw.ca
mailto:daniel@leyad.ca
mailto:dpereira@stradley.com
mailto:lmiller@fieldlaw.com
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STINSON LLP
50 South Sixth Street, Suite 2600
Minneapolis, MN 55402

Counsel to Target Corporation

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

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

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

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

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

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

Counsel for Diesel Canada Inc.

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

GOWLING WLG (CANADA) LLP
Suite 1600, 1 First Canadian Place
100 King Street West
Toronto, ON M5X 1G5

Counsel to certain HBC retirees and 
pensioners

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

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

Caroline Mallet Leclercq
Vice President Finance & Operations
Tel: 917 340-3383
Email: caroline.mallet@sisley.fr

Michelle Therriault
Email: michelle.therriault@sisley.fr

Heather Soss
Email: heather.soss@sisley.fr

Representatives for Sisley Cosmetics USA

Selvet Disha 
315-3388 Morrey Crt N
Burnaby, BC V3J 7Y5
Email: kodraliu@yahoo.com

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

Counsel for Secrets Shhh (Canada) LTD. 

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

mailto:cj.harayda@stinson.com
mailto:BSnyder@tigergroup.com
mailto:matt.rossetti@adidas.com
mailto:stephen.brown-okruhlik@mcmillan.ca
mailto:clifton.prophet@gowlingwlg.com
mailto:patryk.sawicki@gowlingwlg.com
mailto:caroline.mallet@sisley.fr
mailto:michelle.therriault@sisley.fr
mailto:heather.soss@sisley.fr
mailto:jbrisebois@sotos.ca
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Teplitsky LLP
70 Bond St, Suite 200 
Toronto, Ontario M5B 1X3 

Counsel for Roadies Shunt Services Ltd.

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

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

Michael Testani
Chief Financial Officer
Tel: 551 294-7475
Email: mtestani@intelligentaudit.com

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

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

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

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

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

Counsel for the Respondent United 
Steelworkers Local 1-417

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

CRAWFORD & COMPANY 
(CANADA) INC.
5335 Triangle Parkway
Peachtree Corners, GA 30092

Elizabeth Robertson
Email: Elizabeth_Robertson@us.crawco.com

Todd Harris
Email: Todd.Harris@crawco.ca

Keio Irvin
Email: Lakeio_Irvin@us.crawco.com

Lianna Dooks
Email: liannadooks@serpentinasilver.ca

Representative for Serpentina Silver Inc.

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

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

Graham Phoenix
Tel: 416 748-4776 
Fax: 416 746-8319
Email: gphoenix@LN.law

mailto:jkulathungam@teplitskyllp.com
mailto:mtestani@intelligentaudit.com
mailto:wsisti@kpmg.ca
mailto:sagnihotri@kpmg.ca
mailto:carlpaul@kpmg.ca
mailto:csinclair@goldblattpartners.com
mailto:Elizabeth_Robertson@us.crawco.com
mailto:Todd.Harris@crawco.ca
mailto:Lakeio_Irvin@us.crawco.com
mailto:liannadooks@serpentinasilver.ca
mailto:gphoenix@ln.law
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RECONSTRUCT LLP
80 Richmond Street West Suite 1700 
Toronto, ON M5H 2A4

Counsel for Levi Strauss & Co.

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

Gabrielle Schachter 
Tel: 416 613-4881 
Email: gschachter@reconllp.com
Fax: 416 613-8290

HASTINGS LABOUR LAW OFFICE, LLP
3066 Arbutus Street
Vancouver, BC V6J 3Z2

Counsel for UFCW 1518

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

RORY MCGOVERN PROFESSIONAL 
CORPORATION 
25 Adelaide St. E, Suite 1910
Toronto, Ontario, M5C 3A1

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

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

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

Tamie Dolny 
Senior Manager, Litigation & Privacy 
(Secondment)
Tel: 416 542-3100 ex.30305
Email: TDolny@TorontoHydro.com

Methura Sinnadurai
Tel: 416 542-3100 ext 53052
Email: MSinnadurai@TorontoHydro.com

AEFFE S.P.A.
Via delle Querce, 51
San Giovanni in Marignano (RN) 
47842 - Italy

Cristian Mastrangelo
Credit Management dept.
Tel: +39 0541 965-523
Email: cristian.mastrangelo@aeffe.com

John P. O’Neill
Email: jponeill@jpent.com

Representative for J.P. Logistics

INDUSTRIAL PIPING & PLUMBING LTD
29 Van Stassen Blvd.
Toronto, ON M6S 2N2

William (Bill) Dimopoulos
President
Tel: 416 419-6515
Email: ipp1@rogers.com

mailto:cfell@reconllp.com
mailto:cb@hllo.ca
mailto:rory@rorymcgovernpc.com
mailto:TDolny@torontohydro.com
mailto:MSinnadurai@torontohydro.com
mailto:cristian.mastrangelo@aeffe.com
mailto:jponeill@jpent.com
mailto:ipp1@rogers.com
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STEIN & STEIN INC. 
4101 Sherbrooke St. West
Montreal, Quebec, H3Z 1A7

Representative for ISG Sales & 
Development Inc.

Krystyn Pietras
Tel: (514) 866-9806 ext. 214
Email: kpietras@steinandstein.com

BORDEN LADNER GERVAIS LLP
1000 Rue De la Gauchetière O #900, 
Montreal, Quebec H3B 5H4

Counsel for Bell Mobility

François D. Gagnon
Tel: 514 954-2553
Email: FGagnon@blg.com

Alex Fernet-Brochu
Tel: 514 954-3181
Email: AFernetbrochu@blg.com

Eugénie Lefebvre
Tel: 514 954-3120
Email: ELefebvre@blg.com

TELUS HEALTH (CANADA) LTD.

Administrator of the Hudson’s Bay 
Company Pension Plan 

Tejash Modi
Tel: 416 383-6471
Email: tejash.modi@telushealth.com

John Hnatiw
Tel: 416 355-5207
Email: john.hnatiw@telushealth.com

MINTZ
200 Bay St, South Tower, Suite 2800
Toronto, ON M5J 2J3

Counsel for TELUS Health (Canada) Ltd. in 
its capacity as Administrator of the 
Hudson’s Bay Company Pension Plan

Mitch Frazer
Tel: 647 499-2570
Email: MFrazer@mintz.com

Emily Y. Fan
Tel: 647 499-0614 
Email: efan@mintz.com

Patrick Denroche
Tel: 647 499-0544
Email: PDenroche@mintz.com

Angela Hou
Email: AHou@mintz.com

WEIRFOULDS LLP
66 Wellington Street West, Suite 4100
P.O. Box 35, Toronto-Dominion Centre, 
Toronto, ON M5K 1B7

Counsel for Macy’s Merchandising 
Group LLC

Philip Cho 
Tel: 416 365-1110
Email: pcho@weirfoulds.com

mailto:kpietras@steinandstein.com
mailto:FGagnon@blg.com
mailto:AFernetbrochu@blg.com
mailto:ELefebvre@blg.com
mailto:tejash.modi@telushealth.com
mailto:john.hnatiw@telushealth.com
mailto:MFrazer@mintz.com
mailto:efan@mintz.com
mailto:PDenroche@mintz.com
mailto:pcho@weirfoulds.com
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CHARNESS, CHARNESS & CHARNESS
215 rue St. Jacques, Suite 800 
Montreal, Quebec H2Y 1M6

Counsel for Newtimes Development Ltd. 
and Newtimes Canada Ltd

Dov B. Charness
Tel: 514 878-1808
Email: dov@charnesslaw.com

Miranda Bohns
Tel: 514 878-1808
Email: miranda@charnesslaw.com

SQUIRE PATTON BOGGS (US) LLP
2550 M Street, NW
Washington, DC 20037

Mark A. Salzberg
Tel: +1 202 457-5242
Email: mark.salzberg@squirepb.com

OSLER, HOSKIN & HARCOURT LLP
Box 50, 1 First Canadian Place
Toronto, Ontario, Canada M5X 1B8

Canadian counsel to METRO AG

Shawn T Irving
Tel: 416 862-4733
Email: SIrving@osler.com

NCR Voyix Corporation
864 Spring Street NW
Atlanta, GA 30308

Ashley S. Thompson
Tel: 770 212-5034
Email: ashley.thompson@ncrvoyix.com

SIMCOPAK INC
4150 Ste. Catherine St. West, Suite 520 
Westmount, Quebec H3Z 2Y5

Stephen Simco
Email: stephen@simcopak.com

Kelly X
Email: kellyx@simcopak.com

FOX LLP
Head Office – Redwood
79 Redwood Meadows Drive
Redwood Meadows, AB. T3Z 1A3

Counsel for the Assembly of Manitoba 
Chiefs

Carly Fox
Tel: 403 907-0982
Email: cfox@foxllp.ca

AMAN IMPORTS

President of Aman Imports

Attention: anil@amanimports.com 
Tel: 201 362-9500

ABSOLUTE LAW PROFESSIONAL 
CORPORATION

7250 Keele Street, Suite 393 “Entrance K”
Vaughan, ON L4K 1Z8

Counsel for Master Sofa Industries Sdn Bhd 
and EcoComfort Holdings

Kashif Tahir
Student at Law
Tel: 416.748.0030
Email: info@absolutelaw.ca

mailto:dov@charnesslaw.com
mailto:miranda@charnesslaw.com
mailto:mark.salzberg@squirepb.com
mailto:SIrving@osler.com
mailto:ashley.thompson@ncrvoyix.com
mailto:stephen@simcopak.com


27

THREEBYONE USA LLC
13323 W Washington Blvd
Suite 100, Los Angeles, CA 90066
Postal: 13157 Mindanao Way #638 
Marina Del Rey, CA 90292

Carlo Hizon
Email: carlo.hizon@threebyone.com

NAYMARK LAW
30 Duncan Street, 5th Floor
Toronto, ON M5V 2C3
Counsel for Savino Del Bene Corp. 
(Canada)

Daniel Naymark
Tel: 416 640- 6078
Email: dnaymark@naymarklaw.com

Zuhair Murad
87, Charles Helou Avenue  
Beirut, Lebanon

Sabine Hajj Moussa
Managing Director
Tel: + 961 1 575 222 / 333 / 444
Email: sabine.hajj@zuhairmurad.com

THOMAS GOLD PETTINGILL LLP
150 York Street, Suite 1800
Toronto, Ontario
Canada M5H 3S5

Counsel for TransX Ltd.

Eric Blain
Tel: 416 507 1836
Email: eblain@tgplawyers.com

LOWENSTEIN SANDLER LLP
1251 Avenue of the Americas
New York, New York 10020

Counsel for Hilldun Corporation

Bruce S. Nathan
Tel: +1 212.204.8686
Email: bnathan@lowenstein.com

Elizabeth Lawler 
Tel: 973 422-6412
Email: ELawler@lowenstein.com

ServiceMaster Restore of Calgary 
A Division of Ordman Corporation 
920 26 Street NE
Calgary, AB T2A 2M4

Bailey Nickel, 
Project Coordinator   
Cell: 403 471-7726 
Email: bailey.nickel@smcalgary.com 

Scott Lyall
Manager of Accounting & Business Services
Cell: 403 560-3111
Email: scott.lyall@smcalgary.com

General Office: 403 287-7700

Amanda Sachs
Tel: 646 723 3186
Email: ASachs@toryburch.com

General counsel for Tory Burch

mailto:sabine.hajj@zuhairmurad.com
mailto:bnathan@lowenstein.com
mailto:ELawler@lowenstein.com
mailto:scott.lyall@smcalgary.com
mailto:ASachs@toryburch.com
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NORTON ROSE FULBRIGHT 
CANADA LLP (Canada)

Noah Zucker 
Tel: +1 514 847 6076
Email: noah.zucker@nortonrosefulbright.com

Trevor Zeyl 
Tel: +1 416 216 4792
Email: trevor.zeyl@nortonrosefulbright.com

Elizabeth Williams
Tel: +1 403 267 8383
Email: 
elizabeth.williams@nortonrosefulbright.com

WILSON VUKELICH LLP
60 Columbia Way
7th Floor Markham, ON L3R 0C9

Cara Shamess
Tel: 905 940-2719
Email: cshamess@wvllp.ca

ABTEK LTD.
860 Rutherford Road, 
Maple, ON, L6A 1S2

Jack Malcolm
Email: Jack.malcolm@abtekltd.com

L’ORÉAL CANADA INC.
600-1500, boul. Robert-Bourassa 
Montréal, Québec, H3A 3S7

General Counsel (Legal Affairs)

Philippe Charette
Email: Philippe.charette@loreal.com

Alexandre Dubé
Tel: +1 (438) 462-5384
Email: alexandre.dube@loreal.com

REISS LIMITED
Reiss Building, 12 Picton Place 
London, England, W1U 1BW

David Evans 
Email: david.evans@reiss.com

Vincent Grell 
Email: Vincent.Grell@reiss.com

MARTHA’S MASTER CLEANERS
1403 8 St SW #2
Calgary, AB T2R 1B8

April Lam
Tel: 403 244-4349
Email: tllam1@yahoo.ca

Ian D. Winchester
Tel: 332-345-5247
Email: ian.winchester@fiserv.com

Representative for Fiserv

MLT AIKINS LLP
1500 - 1874 Scarth Street
Regina, SK S4P 4E9

Counsel for Ochapowace First Nation

Michael W. Marschal
Tel: (306) 347-8632
Email: mmarschal@mltaikins.com

mailto:noah.zucker@nortonrosefulbright.com
mailto:elizabeth.williams@nortonrosefulbright.com
mailto:Jack.malcolm@abtekltd.com
mailto:Vincent.Grell@reiss.com
mailto:tllam1@yahoo.ca
mailto:ian.winchester@fiserv.com
mailto:mmarschal@mltaikins.com
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FTI CONSULTING CANADA INC. 
79 Wellington Street West 
Suite 2010, P.O. Box 104 
Toronto, ON 
M5K 1G8 
 
Receiver of RioCan-HBC Limited 
Partnership et al.

Jim Robinson 
Tel: 416.649.8070
Email: jim.robinson@fticonsulting.com 

MCCARTHY TÉTRAULT LLP
Suite 5300, Toronto Dominion Bank Tower
Toronto ON M5K 1E6

Counsel for Estee Lauder Cosmetics Ltd.

Saneea Tanvir
Tel: 416 601-8181
Email: stanvir@mccarthy.ca

Gowling WLG (Canada) LLP
Suite 1600, 421 7th Avenue SW
Calgary AB T2P 4K9 Canada

Counsel for CCI Enterprises DMCC and 
Enhanced Recovery Company, LLC d/b/a 
ERC d/b/a Enhanced Resource Centres

Caitlin Milne
Tel: +1 403-298-1099
Email: caitlin.milne@gowlingwlg.com

Cameron Brunet
Tel: +1 403-298-1976
Email: cameron.brunet@gowlingwlg.com

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

Counsel for G-III Apparel Group, Ltd.

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

Olya Antle
Tel: +1 202 776-2056
Email: oantle@cooley.com

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

LOOPSTRA NIXON LLP
600 – 135 Queen’s Plate Drive
Toronto, ON M9W 6V7
Tel: 416 748-4776
Fax: 416 746-8319

and to:

METCALFE, BLAINEY & BURNS LLP
202 – 18 Crown Steel Drive
Markham, ON L3R 9X8
Tel: 905 475-7676
Fax: 905 475-6226

Counsel for Ruby Liu Commercial 
Investment Corp.

R. Graham Phoenix 
Email: gphoenix@loonix.com

and to:

Kam Yu Janet Lee 
Email: janetlee@mbb.ca

Micah I. Ryu 
Email: micahryu@mbb.ca

mailto:cspeckhart@cooley.com
mailto:oantle@cooley.com
mailto:dale.davis@cooley.com
mailto:gphoenix@loonix.com
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Patricia Castillo
Tel: +31(0) 20 7186724
Email: Patricia-Castillo@g-star.com

August Corver
Email: August-Corver@g-star.com

Representatives for G-STAR

Corestone Law
Suite 309, 117 Peter Street
Toronto, ON, M5V 0M3

Counsel for EXP Services Inc.

Shiksha Puri
Tel: 416-591-2222 ext. 201
Email: shiksha@corestone.ca

DAVIES WARD PHILLIPS &
VINEBERG LLP
155 Wellington Street West
Toronto ON M5V 3J7

Counsel for Wittington Investments,
Limited

Natasha MacParland 
Tel: 416 863-5567
Email: nmacparland@dwpv.com

Jennifer Grossklaus 
Tel: 416 367-7438
Email: jgrossklaus@dwpv.com

Jason Stephanian
Tel: 416 863- 4142
Email: JStephanian@dwpv.com

BLAKE, CASSELS & GRAYDON LLP
199 Bay Street
Suite 4000, Commerce Court West
Toronto, Ontario M5L 1A9

Counsel for HCS 102, LLC, Tiger Asset 
Solutions Canada, ULC, 1903 Partners, LLC 
and GA Group Solutions LLC, (collectively, 
the “Last Out FILO Lenders”) 

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

Caitlin McIntyre
Tel: 416 863-4174
Email: caitlin.mcintyre@blakes.com

mailto:August-Corver@g-star.com
mailto:jgrossklaus@dwpv.com
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STOCKWOODS LLP
Toronto-Dominion Centre
TD North Tower, Box 140
77 King Street West, Suite 4130
Toronto ON M5K 1H1

Counsel for DKRT Family Corp.

Luisa J. Ritacca
Tel: 416 593-2492
Email: LuisaR@stockwoods.ca

Fredrick Schumann
Tel: 416 593-2490
Email: FredrickS@stockwoods.ca

Olivia Eng
Tel: 416 593-2495
Email: OliviaE@stockwoods.ca

ASSOCIATION FOR MANITOBA 
ARCHIVES
606-100 Arthur St
Winnipeg, MB R3B 1H3

Chair of the Association for Manitoba 
Archives

Heather Bidzinski
Tel: 204-451-3119
Email: chair@mbarchives.ca

NADRI, INC.
433 Hackensack Ave, Suite 501
Hackensack NJ 07601

Sei Jin Choi
Email: sjchoi@nadri.com

Jasmin Jang
Email: jasminj@nadri.com

Lisa Bae
Email: isabae@nadri.com

LUMEN TECHNOLOGIES
931 14th Street, 9th Floor
Denver, CO 80202

Email: bankruptcylegal@lumen.com

ROBERT RENE TURPIN
558 High st s, 
Thunder Bay, Ontario P7B 3M5

Robert Rene Turpin
Tel: 1-807-889-1182
Email: rturpin15@gmail.com 

14564405 Canada Inc
DBA Glasses Gallery Canada Inc
2545 Sidbec ST South
Trois-Rivieres, QC G8Z 4M6

Daniel Beaulieu
Tel: 418-655-9561
Email: manager@opticalvisiongroup.com & 
manager@opticalwarehouse.ca  

Email: cso@glassesgallery.com
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MACDONALD ASSOCIATES PC
Lawyers
15 Wertheim Court, Suite 702
Richmond Hill, Ontario
L4B 3H7

Counsel for International Paper Converters 
Limited

Jamie Sanderson
Tel: (905) 695-5041
Email: jsanderson@maclawyers.ca
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E-Service List:
ataylor@stikeman.com; lpillon@stikeman.com; mkonyukhova@stikeman.com; 
JMann@stikeman.com; pyang@stikeman.com; bketwaroo@stikeman.com; 
ahutchens@alvarezandmarsal.com; gkarpel@alvarezandmarsal.com; 
zgold@alvarezandmarsal.com; jkarayannopoulos@alvarezandmarsal.com;  
mbinder@alvarezandmarsal.com; sdedic@alvarezandmarsal.com; ZweigS@bennettjones.com; 
GillP@bennettjones.com; ShakraM@bennettjones.com; GrayT@bennettjones.com; 
kirkmans@bennettjones.com;Gregg.Galardi@ropesgray.com; Max.Silverstein@ropesgray.com; 
skukulowicz@cassels.com; msassi@cassels.com; evan.cobb@nortonrosefulbright.com; 
mwasserman@osler.com; azalev@reflectadvisors.com; develeigh@reflectadvisors.com; 
redwards@gordonbrothers.com; kelly.smithwayland@justice.gc.ca; edward.park@justice.gc.ca; 
agc-pgc.toronto-tax-fiscal@justice.gc.ca; Steven.Groeneveld@ontario.ca; 
insolvency.unit@ontario.ca; cindy.cheuk@gov.bc.ca; AGLSBRevTaxInsolvency@gov.bc.ca; 
aaron.welch@gov.bc.ca; jsg.servicehmk@gov.ab.ca; tra.revenue@gov.ab.ca; 
shelley.haner@gov.mb.ca; mbtax@gov.mb.ca; jus.minister@gov.sk.ca; 
max.hendricks@gov.sk.ca; fin.minister@gov.sk.ca; justweb@gov.ns.ca; 
FinanceWeb@novascotia.ca; notif-quebec@revenuquebec.ca; notif-
montreal@revenuquebec.ca; lgalessiere@cglegal.ca; djmiller@tgf.ca; anesbitt@tgf.ca; 
ilias.hmimas@gowlingwlg.com; francois.viau@gowlingwlg.com; 
haddon.murray@gowlingwlg.com; alexandre.forest@gowlingwlg.com; bparker@dv-law.com; 
jbunting@tyrllp.com; dbish@torys.com; egolden@blaney.com; ckopach@blaney.com; 
yli@pureindustrial.ca; alemayroux@pureindustrial.ca; rchadwick@goodmans.ca; 
jpasquariello@goodmans.ca; aharmes@goodmans.ca; bankruptcy@simon.com; 
justin.connolly@unifor.org; uniforlocal40@gmail.com; Dayle.Steadman@unifor.org; 
ACampbell@ufcw1518.com; reception@ufcw1518.com; Joardan@usw1417.ca; 
Dana.Dunphy@unifor.org; jodi@uniforlocal240.ca; mbethel@teamsters31.ca; 
ufcw@ufcw1006a.ca; gbenchaya@richterconsulting.com; 
Sarah.Pinsonnault@revenuquebec.ca; DanielCantin@revenuquebec.ca; 
michael.beeforth@dentons.com; harvey@chaitons.com; mwu@richterconsulting.com; 
mgottlieb@lolg.ca; awinton@lolg.ca; apang@lolg.ca; TWarnaar@kingsettcapital.com; 
TRavindrakumar@kingsettcapital.com; renglish@airdberlis.com; chorsten@airdberlis.com; 
dward@millerthomson.com; mcressatti@millerthomson.com; gcamelino@cglegal.ca; 
Tushara.Weerasooriya@mcmillan.ca; guneev.bhinder@mcmillan.ca; 
jeffrey.levine@mcmillan.ca; Toronto@desjam.com; rkim@riocan.com; 
stephen.mcleese@rbc.com; cl_commercial.mortgage@canadalife.com; 
td.cmgcommmtg@td.com; chris.golding@rbc.com; drake.guo@rbccm.com; 
evelyn.reynolds@rogers.com; Maryjaneturner@icloud.com; sposen@dickinsonwright.com; 
lbrzezin@blaney.com; namar@blaney.com; george@chaitons.com; jwolf@blaney.com; 
dullmann@blaney.com; bjones@blaney.com; jcaruso@fasken.com; 
mstephenson@fasken.com; sbrotman@fasken.com; ken.rosenberg@paliareroland.com; 
max.starnino@paliareroland.com; emily.lawrence@paliareroland.com; 
wadrummond6@gmail.com; larmstrong@lerners.ca; Jerritt.Pawlyk@ca.dlapiper.com; 
isaac.belland@ca.dlapiper.com; Kerry.mader@live.com; sbrogers@mccarthy.ca; 
lwilliams@mccarthy.ca; abowron@mccarthy.ca; sdanielisz@mccarthy.ca; Maya@chaitons.com; 
Lyndac@chaitons.com; hmeredith@mccarthy.ca; tcourtis@mccarthy.ca; 
patrick.shea@gowlingwlg.com; russellm@caleywray.com; evan.snyder@paliareroland.com; 
alisoncoville480@gmail.com; steven.mackinnon@bmo.com; David.Check@bmo.com; 
Raza.Qureshi@bmo.com; MichaelM.Johnson@bmo.com; micahryu@mbb.ca; 
VeronicaCai@mbb.ca; janetlee@mbb.ca; william@sica.ca; brian@sica.ca; 
pmasic@rickettsharris.com; mwasserman@rickettsharris.com; drosenblat@osler.com; 
ateodorescu@blaney.com; sweisz@cozen.com; DLallani@cozen.com; 
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Court File No. CV-25-00738613-00CL 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST)

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

AND IN THE MATTER OF A PLAN OF COMPROMISE OR ARRANGEMENT OF 
1242939 B.C. UNLIMITED LIABILITY COMPANY, 1241423 B.C. LTD., 1330096 B.C. 

LTD., 1330094 B.C. LTD., 1330092 B.C. UNLIMITED LIABILITY COMPANY, 1329608 
B.C. UNLIMITED LIABILITY COMPANY, 2745263 ONTARIO INC., 2745270 

ONTARIO INC., SNOSPMIS LIMITED, 2472596 ONTARIO INC., AND 2472598 
ONTARIO INC.

Applicants 

NOTICE OF MOTION

ROYAL TRUST CORPORATION OF CANADA (the “Trustee”) will make a motion 

before the Honourable Justice Kimmel of the Ontario Superior Court of Justice (Commercial List) 

(the “Court”) on a date to be set by the Court.

PROPOSED METHOD OF HEARING:  The motion is to be heard: 

☐ In writing under subrule 37.12.1(1) because it is (insert one of on consent, unopposed or
made without notice); 

☐ In writing as an opposed motion under subrule 37.12.1(4); 

☐ In person; 

☐ By telephone conference; 

☒ By video conference. 

at a Zoom link to be provided by the Court in advance of the motion. 

THE MOTION IS FOR:

1. Advice and directions to the Trustee with respect to certain matters necessary to facilitate 

a wind-down of the HBC RCAs, each of which represents the underlying asset base held in trust 

1
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for the payment of benefits under certain supplemental retirement plans terminated by HBC, and 

make distributions therefrom, all as set out in greater detail in the Affidavit of Susannah B. Roth, 

sworn February 10, 2026 (the “Roth Affidavit”) (capitalized terms used herein and not otherwise 

defined have the meaning given in the Roth Affidavit). 

2. Authorization from the Court to pay Costs incurred to date and ongoing costs based on the 

Proposed Cost Allocation Methodology. 

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

THE GROUNDS FOR THE MOTION ARE: 

Background 

4. Royal Trust is the current trustee (in such capacity, the “Trustee”) of the following four 

RCAs pursuant to which current and former employees of Hudson’s Bay Company 

(“HBC”) are beneficiaries (collectively, the “HBC RCAs”): (i) the trust established 

pursuant to and governed by the HBC Main Trust Agreement (as defined below) (the 

“HBC Main RCA”); (ii) the trust established pursuant to and governed by the HBC 

Additional Trust Agreement (as defined below) (the “HBC Additional RCA”); (iii) the 

trust established pursuant to and governed by the HBC RAA Trust Agreement (as defined 

below) (the, “HBC RAA RCA”); and (iv) the trust established pursuant to and governed 

by the Zellers Trust Agreement (as defined below) (the “Zellers RCA”); 

2
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5. The following chart summarizes the assets of each of the HBC RCAs as at October 31, 

2025: 

RCA 
Cash Balance 

(Held in Trust) 
Refundable Tax Balance 

(Year) Total Balance 

Zellers RCA $17,388.33 
$126,298.46 (2023) 

*2024 Notice of Assessment pending $143,686.79

HBC RAA RCA $13.00 
$1,426,392.26 (2023)

*2024 Notice of Assessment pending $1,426,405.26
HBC Additional RCA $202,354.42 $252,307.54 (2024) $454,661.96
HBC Main RCA $34,153,331.28 $24,262,165.43 (2024) $58,415,496.71

6. Each HBC RCA represents the underlying asset base, separate and apart from any assets 

of HBC, that is available for the payment of benefits under supplementary executive 

retirement plans (“SERPs”) that provide additional benefits to current and former 

employees of HBC (the participating employee(s) of a SERP, who are also the beneficiaries 

of the related RCA are referred to herein as “Participants(s)”); 

7. The HBC Main RCA is the trust established pursuant to the Multi Funded RCA Trust 

Agreement made as of January 6, 2006, between HBC as settlor and Royal Trust as Trustee 

(the “HBC Main Trust Agreement”) governing the Trust Fund in respect of the Hudson’s 

Bay Company Supplementary Executive Retirement Plan (the “HBC Main SERP”). 

According to the most recent information provided to the Trustee by HBC, there are 183 

Main SERP Participants; 

8. The HBC Additional RCA is the trust established pursuant to the RCA Trust Agreement 

made as of June 1, 2011, between HBC as settlor and Royal Trust as Trustee, as amended 

by the Amending Agreement made as of June 18, 2019 (the “HBC Additional Trust 

Agreement”) governing the Trust Fund in respect of Hudson’s Bay Company Additional 

Supplementary Executive Retirement Plan for Certain Executives (the “HBC Additional 
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SERP”).  No separate plan document for the HBC Additional SERP has been located.  

According to the most recent information provided to the Trustee by HBC, there are 2 

individuals who are Additional SERP Participants; 

9. The HBC RAA RCA is the trust established pursuant to the RCA Trust Agreement made 

as of January 6, 2006, between HBC as settlor and Royal Trust as Trustee (the “HBC RAA 

Trust Agreement”) governing the Trust Fund in respect of the Hudson’s Bay Company 

Retirement Allowance Arrangement (the “HBC RAA SERP”).  According to the most 

recent information provided to the Trustee by HBC, there are currently 75 RAA SERP 

Participants; 

10. The Zellers RCA is the trust established pursuant to the RCA Trust Agreement made as of 

January 6, 2006, between Zellers Inc. (which, according to publicly available information, 

was purchased by HBC in 1978) as settlor and Royal Trust as trustee (the “Zellers Trust 

Agreement”) governing the Trust Fund in respect of the Zellers Inc. Retiring Allowance 

Plan for Designated Former Executives of Woodwards Limited (the “Zellers SERP” and 

collectively with the HBC Main SERP and the HBC RAA SERP, the “HBC SERPs”).  

According to the most recent information provided to the Trustee by HBC, there are 

currently 3 Zellers SERP Participants; 

11. Following the commencement of insolvency proceedings under the CCAA, HBC notified 

the Trustee that it was terminating the HBC SERPs, requiring the Trustee to wind up the 

HBC RCAs and pay out the assets therein in accordance with the requirements of each 

HBC RCA; 

12. To assist with the actuarial calculations required to wind up the HBC RCAs, as 

contemplated in the HBC RCAs, the Trustee retained Mercer (Canada) Limited 
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(“Mercer”) as actuary.  Since being retained, Mercer commenced its actuarial process, 

reviewing the HBC Main RCA, HBC Additional RCA and related HBC SERP documents 

to determine the actuarial basis for determining beneficiary entitlements.  During this 

process, Mercer has identified a number of ambiguities in the HBC SERP documents 

related to the HBC Main RCA and HBC Additional RCA, that must be addressed before 

Mercer can complete its work and provide the Trustee with the calculations necessary to 

wind up the HBC Main RCA and HBC Additional RCA and distribute assets therein; 

13. In September 2022, HBC advised the Trustee that there were insufficient funds held in the 

HBC RAA RCA and Zellers RCA to make benefit payments to the RAA SERP Participants 

and Zellers SERP Participants, and it was exercising its right to require the Trustee to 

borrow to make some of the distributions payable to the RAA SERP Participants and 

Zellers SERP Participants going forward (the resulting loans, the “RAA Loans” and 

“Zellers Loans”, respectively. The lender under this borrowing arrangement was HBC; 

14. The current total outstanding amount of the RAA Loans and Zellers Loans is $1,691,368.56 

and $149,593.40, respectively, not including any applicable interest; 

15. If the RAA Loans and Zellers Loans are repaid to HBC, the HBC RAA RCA and the Zellers 

RCA will have no assets to make any further distributions to the RAA SERP Participants 

and Zellers SERP Participants once the expenses related to the administration, distribution 

and wind-up of the HBC RAA RCA and Zellers RCA are paid; 

Need for Advice and Directions

16. The Trustee is not a party to any of the HBC SERPs and, prior to HBC’s insolvency, 

fulfilled its functions under each of the HBC RCAs by taking instructions from HBC and 

making benefit payments to beneficiaries at the direction of HBC.  Following HBC’s 
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insolvency and relinquishment of its role as administrator of each SERP, there is no one to 

direct the Trustee or provide instructions with respect to the matters for which it is seeking 

advice and direction.  The Trustee has no authority regarding the HBC SERP Plans and 

cannot provide the confirmation or clarification required by Mercer to allow it to complete 

the work necessary to wind-up the HBC RCAs and distribute assets thereof; 

17. The Trustee does not, nor would it be appropriate for it to, take a position on the questions 

posited but appreciates that other stakeholders may have views that they ought to be able 

to advance before the Court; 

Other Grounds 

18. The provisions of the CCAA and the inherent and equitable jurisdiction of the Court. 

19. Rules 1.04, 1.05, 2.03, 3.02, 16 and 37 of the Rules of Civil Procedure, R.R.O. 1990, Reg. 

194, as amended. 

20. Section 60 of the Trustee Act, R.S.O., c. T.23, as amended. 

21. Such further and other grounds as counsel may advise and this Honourable Court permit. 

THE FOLLOWING DOCUMENTARY EVIDENCE will be used at the hearing of the motion: 

1. The Roth Affidavit and the exhibits thereto; and 

2. Such further and other evidence as counsel may advise and this Honourable Court 

may permit. 
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Date:  February 13, 2026 BLAKE, CASSELS & GRAYDON LLP

199 Bay Street 

Suite 4000, Commerce Court West 

Toronto, Ontario M5L 1A9 

Aryo Shalviri, LSO #63867A 
Tel: 416-863-2962 
Email: aryo.shalviri@blakes.com

Jules Monteyne, LSO #72980C
Tel:416-863-2513
Email: jules.monteyne@blakes.com

Lawyers for Royal Trust Corporation of Canada 
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Court File No. CV-25-00738613-00CL

ONTARIO 
SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST)

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

AND IN THE MATTER OF A PLAN OF COMPROMISE OR ARRANGEMENT OF 
1242939 B.C. UNLIMITED LIABILITY COMPANY, 1241423 B.C. LTD., 1330096 B.C. 

LTD., 1330094 B.C. LTD., 1330092 B.C. UNLIMITED LIABILITY COMPANY, 1329608 
B.C. UNLIMITED LIABILITY COMPANY, 2745263 ONTARIO INC., 2745270 

ONTARIO INC., SNOSPMIS LIMITED, 2472596 ONTARIO INC., AND 2472598 
ONTARIO INC.

AFFIDAVIT OF SUSANNAH B. ROTH
(Sworn February 10, 2026)

I, Susannah B. Roth, of the City of Toronto, in the Province of Ontario, MAKE OATH 
AND SAY AS FOLLOWS:

1. I am a lawyer in good standing called to the bar in Ontario. I am employed by Royal Trust

Corporation of Canada (“Royal Trust”) as a consultant, providing advice to various teams at Royal 

Trust, including the Institutional Trust Services team. The Institutional Trust Services team 

administers, among other types of accounts, retirement compensation arrangement trusts 

(“RCAs”) in respect of which Royal Trust is the trustee.

2. Royal Trust is the current trustee (in such capacity, the “Trustee”) of the following four 

RCAs pursuant to which current and former employees of Hudson’s Bay Company (“HBC”) are 

beneficiaries (collectively, the “HBC RCAs”): (i) the trust established pursuant to and governed 

by the HBC Main Trust Agreement (as defined below) (the “HBC Main RCA”); (ii) the trust 

established pursuant to and governed by the HBC Additional Trust Agreement (as defined below)
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(the “HBC Additional RCA”); (iii) the trust established pursuant to and governed by the HBC 

RAA Trust Agreement (as defined below) (the, “HBC RAA RCA”); and (iv) the trust established 

pursuant to and governed by the Zellers Trust Agreement (as defined below) (the “Zellers RCA”).

3. The following chart summarizes the assets of each of the HBC RCAs as at October 31, 

2025. Most of the cash balances held in each HBC RCA are invested in 90-day Government of 

Canada Treasury Bills, as described in greater detail below.

RCA
Cash Balance 

(Held in Trust)
Refundable Tax Balance 

(Year) Total Balance

Zellers RCA $17,388.33

$126,298.46 (2023)
*2024 Notice of Assessment 

pending $143,686.79

HBC RAA RCA $13.00

$1,426,392.26 (2023)
*2024 Notice of Assessment 

pending $1,426,405.26
HBC Additional RCA $202,354.42 $252,307.54 (2024) $454,661.96
HBC Main RCA $34,153,331.28 $24,262,165.43 (2024) $58,415,496.71

4. Each HBC RCA represents the underlying asset base, separate and apart from any assets 

of HBC, that is available for the payment of benefits under supplementary executive retirement 

plans (“SERPs”) that provide additional benefits to current and former employees of HBC (the 

participating employee(s) of a SERP, who are also the beneficiaries of the related RCA are referred 

to herein as “Participant(s)”).

5. This Affidavit is sworn in support of a motion by Royal Trust as Trustee for advice and 

directions (the “Advice and Directions Motion”) with respect to the HBC RCAs and related relief 

pursuant to the Companies’ Creditors Arrangement Act, R.S.C. 1985, c. C-36 (the “CCAA”), the 

Rules of Civil Procedure and the Trustee Act, R.S.O. 1990, Chapter T.23. An executive summary 

of each question set out in greater detail below in respect of which advice and direction is being 

sought from the Court follows.
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1 See paragraphs 117 to 121 below.
2 See paragraph 122 to 131 below.
3 See paragraphs 122 to 131 below.
4 See paragraphs 132 to 147 below.

Question: Follow-up Question(s)

1. Can interim distributions be made from 
the HBC Main RCA prior to a final 
determination of what amounts, if any, 
the Main SERP Participants are entitled 
to from the Pension Plan surplus, on the 
basis that recoveries of overpayments (if 
any) as a result thereof will be deducted 
from wind-up distributions of the 
Pension Plan surplus, if any, to each 
Main SERP Participant?1

If the answer to this question is 1 “no”:

Can interim distributions be made from the HBC 
Main RCA prior to a final determination of what 
amounts, if any, the Main SERP Participants are 
entitled to from the Pension Plan surplus, on 
another basis, and if so on what basis should that 
be?

If the answer to the follow-up question above is 
also “no ”, such that no interim distributions can 
be made from the HBC Main RCA prior to a 
determination of what amounts, if any, the Main 
SERP Participants are entitled to from the 
Pension Plan surplus, the Trustee still requests 
that the remaining questions posed be answered 
by the Court as these questions require answers 
regardless of the timing of the distributions from 
the HBC Main RCA.

2. Should the Termination Liability for 
each Main SERP Participant be limited 
to benefits accrued prior to November 
10,2005?2

If the answer to this question 2 “no”:

Should the Termination Liability for each Main 
SERP Participant be calculated based on benefits 
accrued to the termination date of the HBC Main 
RCA?

3. Is the date of termination of the HBC 
SERPs March 26,2025?3

If the answer to this question 3 “no”:

What is the date of termination of the HBC 
SERPs?

4. Can the Trustee assume that there is no 
plan text for the HBC Additional 
SERP?4

If the answer to this question 4 is “no”:

What additional steps should the Trustee take to 
obtain a plan text or what terms of the HBC 
Additional SERP plan text should the Trustee 
assume exist?

5. Are the benefits payable to the 
Additional SERP Participants,
including any Termination Liability, to

If the answer to this question 5 is “no”:

On what basis are the benefits payable to the 
Additional SERP Participants to be determined 
and are the Additional SERP Participants entitled
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5 See paragraphs 148 to 157 below.
6 See paragraphs 148 to 157 below.
7 See paragraphs 158 to 162 below.
8 See paragraphs 163 to 168 below.
9 See paragraphs 163 to 168 below.

Question: Follow-up Question(s)

be determined in accordance with the 
terms of the HBC Main SERP Plan?5

to benefits in excess of what the HBC Main 
SERP Plan provides?

6. Are the Additional SERP Participants 
entitled to security in excess of what the 
HBC Main RCA provides, which was 
provided by the HBC Additional RCA?6

7. Should the Additional SERP 
Participants have priority entitlement 
to the HBC Additional RCA Trust 
Fund?7

If the answer to this question 7 is “no”:

Should the HBC Additional RCA Trust Fund be 
considered as one fund with the HBC Main 
RCA Trust Fund for the purposes of making 
termination payments to the Main SERP 
Participants and Additional SERP Participants?

8. If the Court determines the Additional 
SERP Participants have priority 
entitlement to the HBC Additional 
RCA Trust Fund (i.e., if the answer to 
question 7 is “yes”), should the 
methodology for allocating the 
remaining assets under the HBC 
Additional RCA include only the 
Additional SERP Participants’
Termination Liability?8

If the answer to this question 8 is “yes”:

Should the Additional SERP Participants’ 
Termination Liability used in the calculation for 
allocating both the HBC Main RCA and the 
HBC Additional RCA include all benefits 
accrued under the HBC Main SERP (i.e., the 
benefits paid under the HBC Additional RCA 
should not be excluded when determining the 
asset allocation for the HBC Main RCA and vice 
versa)?

9. Should the aggregate amount payable 
to an Additional SERP Participant from 
both the HBC Main RCA and HBC 
Additional RCA be limited to 100% of 
their Termination Liability?9

If the answer to this question 9 is “yes”:

If the aggregate amount payable to an 
Additional SERP Participant from both the 
HBC Main RCA and HBC Additional RCA is 
greater than 100% of the Additional SERP 
Participant’s Termination Liability, should the 
termination payment to that Additional SERP 
Participant from the HBC Main RCA Trust 
Fund be reduced to ensure that the Additional 
SERP Participant’s aggregate amount payable 
from both the HBC Main RCA and HBC

12
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Question: Follow-up Question(s)
Additional RCA is no greater than their 
Termination Liability?

Should the excess assets remaining in the HBC 
Main RCA Trust Fund after reducing the 
amount payable to the Additional SERP 
Participant(s) from the HBC Main RCA Trust 
Fund be allocated among the other HBC Main 
Participants based on a pro rata of their 
Termination Liability?

10. Should the methodology set out at 
paragraph 172 be used to calculate the 
Termination Liability pursuant to the 
HBC Main SERPPlan?10

If the answer to this question 10 is “no”:

What methodology should be used to calculate 
the Termination Liability pursuant to the HBC 
Main SERP Plan?

11. Should the actuarial assumptions in 
accordance with the CIA
Recommendation be used to complete 
the Conversion Calculation for each DC 
Active and Deferred Main SERP 
Participant in determining the Basic 
Plan Offset Pension and the RAA Offset 
Pension?11

If the answer to this question 11 is “no”:

What methodology should be used to complete 
the Conversion Calculation for each DC Active 
and Deferred Main SERP Participant in 
determining the Basic Plan Offset Pension?

What methodology should be used to complete 
the Conversion Calculation for each DC Active 
and Deferred Main SERP Participant in 
determining the RAA Offset Pension?

12. Should the outstanding RAA Loans and 
Zellers Loans be repaid to HBC out of 
the Trust Funds available in the HBC 
RAA RCA and Zellers RCA, 
respectively?12

This is a threshold question as it relates to the 
RAA RCA and Zellers RCA as there are 
insufficient funds in each of the related Trust 
Funds to make any further distributions to the 
participants of such RCAs if such loans are 
repaid to HBC.

6. The information contained in this Affidavit is based on my review of the relevant business 

records maintained by Royal Trust, and information known by me or which has been provided to 

me by other Royal Trust employees or another person or entity as noted below, or is otherwise

10 See paragraphs 169 to 174 below.
11 See paragraphs 175 to 184 below.
12 See paragraphs 185 to 187 below.
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derived from publicly available information or data. As such, I have personal knowledge of the 

matters deposed to herein. Where I have relied on other sources for information, I have stated the 

source of my information and I believe such information to be true. Royal Trust does not waive or 

intend to waive any applicable privilege by any statement herein.

7. All references to monetary amounts in this affidavit are in Canadian dollars.

I. Overview

8. Following the commencement of insolvency proceedings under the CCAA, HBC notified 

the Trustee that it was terminating the HBC SERPs (as defined below), requiring the Trustee to 

wind up the HBC RCAs and pay out the assets therein in accordance with the requirements of each 

HBC RCA.

9. To complete the actuarial calculations required to wind up the HBC RCAs, as contemplated 

in the HBC RCAs, the Trustee retained Mercer (Canada) Limited (“Mercer”) as actuary. Since 

being retained, Mercer has commenced its actuarial process, reviewing the HBC Main RCA, HBC 

Additional RCA and related HBC SERP documents to determine the actuarial basis for 

determining beneficiary entitlements. During this process, Mercer has identified a number of 

ambiguities in the HBC SERP documents related to the HBC Main RCA and HBC Additional 

RCA, that must be addressed before Mercer can complete its work and provide the Trustee with 

the calculations necessary to wind up the HBC Main RCA and HBC Additional RCA and distribute 

assets therein.

10. As further detailed below, Mercer has not, to date, conducted the same review of the HBC

RAA RCA and Zellers RCA and related HBC SERP documents. There is a threshold question as
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to whether certain loans from HBC to these two RCAs are payable from the HBC RAA RCA and 

Zellers RCA. If so, this will result in these two RCAs being in a negative funding position thereby 

obviating the need for any further costs to be incurred to determine beneficiary entitlements 

thereunder.

11. The Trustee brings this Advice and Directions Motion to address these ambiguities and 

threshold questions so that it may move forward with the windup and distribution of the assets of 

the HBC RCAs. The Trustee does not, nor would it be appropriate for it to, take a position on the 

questions posited herein but appreciates that other stakeholders may have views that they ought to 

be able to advance before the Court.

12. As noted above and further detailed below, each HBC RCA provides an underlying asset 

base for the payment of benefits under a related SERP. SERPs are typically contractual retirement 

plans which provide additional benefits to employees on top of, and separate from, the benefits 

provided under registered pension plans. Royal Trust is not party to, nor was it involved in the 

establishment of any of the HBC SERPs.

13. As it relates to the HBC Main RCA and HBC Additional RCA, following the Court’s 

determination on this motion for advice and direction, Mercer will complete its actuarial valuations 

with respect to the HBC Main RCA and HBC Additional RCA and provide the Trustee with the 

beneficiary entitlements under these RCAs. The Trustee intends to return to the Court following 

completion of these actuarial valuations to seek approval of distributions to beneficiaries in 

accordance with such entitlements.

14. As it relates to the HBC RAA RCA and Zellers RCA, depending on the Court’s 

determination of the threshold question as to repayment of loans made by HBC in respect thereof,
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the Trustee will either cease all further work on these RCAs and release the remaining funds to 

HBC, net of Costs (as defined below) or instruct Mercer to carry out the analysis that it intends to 

conduct with respect to the other 2 HBC RCAs, following which the Trustee may need to return 

to Court for further advice and directions.

II. Background

15. As set out in greater detail below, HBC engaged Royal Trust to act as the institutional 

trustee or successor trustee of each HBC RCA. As at the date hereof, Royal Trust remains trustee.

16. HBC was granted protection under the CCAA by the Ontario Superior Court of Justice 

(Commercial List) (the “Court”) on March 7, 2025 (the “CCAA Proceedings”). As further 

detailed below, the commencement of the CCAA Proceedings is an Insolvent Date under each of 

the HBC RCAs, which requires the windup of each HBC RCA. As further described below, in 

March 2025, HBC instructed the Trustee to cease making any further payments from the HBC 

RCAs and begin the process of winding up the HBC RCAs.

17. The Trustee cancelled the benefit payments from the HBC RCAs after being informed by 

HBC that they had commenced CCAA Proceedings and that no further payments should be made 

from the HBC RCAs. The final payments from the HBC RAA RCA and the Zellers RCA were 

made in March 2025 and the final payments from the HBC Main RCA and the HBC Additional 

RCA were made in April 2025. In order to effect the wind-up process, the Trustee first approached 

Mercer on April 15, 2025 to conduct the actuarial review of the SERPs to determine the 

Termination Liability (as defined below), being the amount payable to each beneficiary on wind­

up of the relevant HBC RCA. Mercer was ultimately engaged by the Trustee on May 5, 2025.
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18. While the exact quantum of distributions to beneficiaries is unknown at this time, Mercer 

has advised the Trustee that it does not expect there to be sufficient assets to pay all benefits 

payable to each Participant, after all expenses payable from each HBC RCA Trust Fund (as defined 

below) are paid, let alone any remaining assets in any of the HBC RCA Trust Funds.

19. Following an initial review of the HBC SERP plan documents, Mercer has raised a number

of questions that require determination by the administrator of each SERP. In the ordinary course, 

these questions would be answered by HBC as administrator. However, as HBC has renounced its 

role as administrator of the SERPs and the Trustee’s role is limited to administering the HBC RCAs 

and does not include interpreting the terms of the HBC SERPs, neither Mercer nor the Trustee can 

advance the wind-up process any further until these questions are resolved. Accordingly, the 

Trustee seeks advice and direction from the Court.

III. Overview of SERPs and RCAs

20. SERPs are contractual retirement plans providing for benefits separate and apart from 

registered pension plans. Unlike registered pension plans, SERPs (and by extension RCAs, as 

explained more fully below) are not subject to legislative requirements for funding, security or 

actuarial calculations. These requirements, if any, arise solely from the SERP plan text, being a 

contract between the employer and the participating employees.

21. RCAs are private contractual arrangements between the trustee thereof and the creator 

thereof to establish a pool of assets from which benefits owing to beneficiaries under related 

SERPs can be paid. There are no legislative funding requirements for RCAs. Instead, their funding 

requirements are set out in the SERPs to which they relate.
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22. Typically, as is the case with respect to the HBC RCAs, the employer settles the RCA trust 

in favour of the beneficiaries of a SERP. Given that SERPs and RCAs are private arrangements, 

the parties thereto are themselves responsible for carrying out their terms and ensuring compliance. 

As such, commonly, a trustee of an RCA does not have, by virtue of being a trustee, any 

independent authority to interpret, let alone administer, the SERP to which such RCA relates. 

Instead, trustees are responsible for administering the RCA under instruction from, and direction 

by, the employer.

23. In the present circumstances, the Trustee is not a party to any of the HBC SERPs and, prior 

to HBC’s insolvency, fulfilled its functions under each of the HBC RCAs by taking instructions 

from HBC and making benefit payments to beneficiaries at the direction of HBC. HBC’s 

insolvency and relinquishment of its role as administrator of each SERP has created a ministerial 

vacuum.

A. SERPs

24. SERPs are agreements between employees and their employer company whereby the 

employer agrees to provide certain retirement benefits to certain employees, over and above other 

retirement benefits provided by the employer to a broader group of employees. The amount of an 

employee’s benefits pursuant to a SERP may be directly negotiated between the employee and the 

employer, or the employer may establish the terms of the SERP that it makes available to eligible 

employees, like a registered pension plan or a group benefit plan. SERPs can extend to one or more 

employees, as well as their spouses and/or other beneficiaries.
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25. The trustee of an RCA is not a party to the SERP. Only the participants and the employer 

are parties to the SERP. Amendments to the SERP can only be made by the parties in accordance 

with the terms of the SERP. The approval of the trustee of an RCA for any such amendments is 

not required.

26. Following the establishment of a SERP, the employer is typically responsible for carrying 

out the terms of the SERP and funding any applicable and related RCA (except for any SERP 

which allows a participant to contribute, in which case the participant’s contribution will be the 

participant’s responsibility).

27. SERPs are typically terminated when all of the benefits provided for thereunder have been 

paid out to participating employees or the employer becomes insolvent or bankrupt.

B. RCAs

28. Depending on the terms of a SERP, there may or may not be funding and/or security put 

forward by the employer to ensure benefit payments are ultimately made, which security is 

typically provided for in the form of an RCA, a specific trust vehicle provided for by the Income 

Tax Act (Canada) (“ITA”). RCAs offer tax advantages to participants and employers in the form 

of tax deferral for participants and tax deductions for employers.

29. The requirements for the establishment and/or funding of an RCA and the benefits payable 

to participants therefrom are typically set out in the SERP plan text.

30. The parties to an RCA trust agreement are typically the employer as settlor and the relevant 

trustee(s), which may be individuals or a trust company. Participants of the SERP are the 

beneficiaries of the RCA, regardless of whether they are named in the RCA trust agreement.
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31. However, unlike a traditional trust where the trustee makes decisions related to trust funds 

and is responsible for administration thereof, an RCA trustee typically acts solely at the direction 

of the employer (settlor).

32. There are typically three types of RCAs:

(i) Funded RCA: an RCA settled with cash which is in turn invested (usually as 

directed by the employer);

(ii) Secure RCA/Letter of Credit RCA: an RCA settled with a letter of credit as 

security; or

(iii) Hybrid RCA: an RCA settled with both cash and a letter of credit.

3 3. Like SERPs, RCAs are typically terminated when all benefits payable therefrom have been

fully paid out to participating employees or upon the company becoming insolvent or bankrupt.

Contributions to RCAs and Refundable Tax

34. Amounts paid into an RCA trust by the employer are usually considered to be 

“contributions” for the purposes of the ITA, with some exceptions.

35. The assets held in an RCA trust, less any taxes, expenses or other obligations payable from 

the trust assets, but inclusive of the right to receive Refundable Tax as described below, comprise 

the trust fund of that RCA (the “Trust Fund”).

36. If an amount paid into an RCA by the employer is a “contribution” for purposes of the ITA, 

then 50% of the amount of the contribution must be remitted to the CRA as a refundable tax (a 

“Refundable Tax”) pursuant to the ITA. If an RCA has earned income net of losses in a tax year,
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50 % of that net income earned is also included in the calculation of Refundable Tax payable to the 

CRA for the year.

37. Refundable Tax is held in an account for the RCA trust by the CRA and refunded by the 

CRA to the RCA trust as benefits are paid out to RCA beneficiaries (either by the trustee from the 

RCA trust or by the employer directly) at a rate of $1 of Refundable Tax refunded for each $2 of 

benefits paid out.

38. Essentially, each RCA has a running “Refundable Tax account” held with the CRA in which 

Refundable Tax accumulates when contributions are made to or earnings are received by the RCA, 

and from which Refundable Tax is deducted (and refunded to the RCA) when benefits are paid out 

to the RCA beneficiaries. The right to the Refundable Tax account held for an RCA trust by the 

CRA is an asset of the RCA and part of the Trust Fund, even though it is not held by the RCA 

trustee and may not be payable back to the RCA trust by the CRA at any given time.

39. The three most common ways in which Refundable Tax is refunded to an RCA trust are as 

follows: (1) a request for a refund is made to the CRA on the RCA’s annual tax return filed by the 

RCA (based on the benefits paid in the preceding year), (2) an application by the RCA trustee is 

made to the CRA in circumstances where the value of assets in the RCA is less than the amount of 

Refundable Tax in the RCA’s Refundable Tax account with the CRA, and (3) an application by the 

RCA trustee is made to the CRA in circumstances where the RCA is being wound-up.
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IV. The Four HBC RCAs and Related HBC SERPs

A. The HBC Main RCA and HBC Main SERF

40. The HBC Main RCA is the trust established pursuant to the Multi Funded RCA Trust 

Agreement made as of January 6, 2006, between HBC as settlor and Royal Trust as trustee (the 

“HBC Main Trust Agreement”) governing the Trust Fund in respect of the Hudson’s Bay 

Company Supplementary Executive Retirement Plan (the “HBC Main SERP”). A copy of the 

HBC Main Trust Agreement is attached to this Affidavit as Exhibit “A”.

41. The current HBC Main SERP plan text is the amended and restated plan text effective as 

of January 1,2024 (the “HBC Main SERP Plan”). A copy of the HBC Main SERP Plan is attached 

to this Affidavit as Exhibit “B”. The participants of the HBC Main SERP Plan are the individuals, 

or their respective named beneficiaries or estates after their death, entitled to receive payments 

pursuant to the HBC Main SERP Plan (“Main SERP Participants”). The Main SERP Participants 

are also the beneficiaries of the HBC Main RCA.

42. The Trustee did not participate in the establishment or drafting of the HBC Main SERP 

Plan.

43. The first recital to the HBC Main Trust Agreement states that the HBC Main SERP was 

established effective October 29, 1999 to provide the Main SERP Participants with supplemental 

retirement income benefits upon retirement.

44. According to the most recent information provided to the Trustee by HBC in March of 

2025, there are 183 Main SERP Participants. Of these 183 individuals, 129 are retired employees 

or their beneficiaries, 1 is still employed by HBC and 53 are deferred members of the HBC Main
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SERP. The Trustee was advised by HBC that “deferred members” is the term HBC uses to refer to 

participants who are former employees of HBC who have not yet started receiving benefits from 

the HBC Main SERP because they have either not yet reached the age of 55 and are not eligible to 

start receiving benefits or they have not yet requested to start receiving their benefit. The 

information regarding the retired employees or their beneficiaries was received by the Trustee from 

HBC on March 31, 2025 (including the attachments therein, the “March 31 Email”), and the 

information regarding the active (the term HBC uses to refer to participants who are still employed 

by HBC) and deferred members was received by the Trustee from HBC on June 19, 2025 

(including the attachments therein, the “June 19 Email”). Copies of the March 31 Email and the 

June 19 Email have been omitted from this Affidavit to protect the personal information contained 

therein.

45. The third recital to the HBC Main Trust Agreement states that the HBC Main SERP Plan 

provides that upon a Change in Control (as defined in the HBC Main SERP Plan) of HBC, HBC 

was required to secure the benefits accrued pursuant to the HBC Main SERP Plan to the date of 

the Change in Control.

46. The fourth and following recitals to the HBC Main Trust Agreement state that such a 

Change in Control occurred on November 10, 2005, and that as a result, HBC was required to 

secure the benefits accrued to the Change in Control date and HBC was settling the HBC Main 

RCA to do so.

B. The “Additional” SERP and RCA

47. The HBC Additional RCA is the trust established pursuant to the RCA Trust Agreement 

made as of June 1, 2011, between HBC as settlor and Royal Trust as trustee, as amended by the
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Amending Agreement made as of June 18, 2019 (the “HBC Additional Trust Agreement”) 

governing the Trust Fund in respect of Hudson’s Bay Company Additional Supplementary 

Executive Retirement Plan for Certain Executives (the “HBC Additional SERP”). Copies of this 

trust agreement and amending agreement, which have been redacted for personal information, are 

attached to this Affidavit as Exhibit “C”.

48. The second and third recitals to the HBC Additional Trust Agreement state that there are 

Main SERP Participants who have employment contracts which require the securing of benefits 

related to the HBC Additional SERP in excess of the amounts provided under the HBC Main SERP 

under certain circumstances (the “Additional SERP Participants”), and that HBC was settling 

the HBC Additional RCA to secure such benefits. The Additional SERP Participants are also the 

beneficiaries of the HBC Additional RCA.

49. According to the March 31 Email, there are 2 individuals who are Additional SERP 

Participants, and both are retired employees.

50. Based on information provided to the Trustee by HBC, it appears that the Additional SERP 

Participants are also Main SERP Participants and have historically been receiving benefits from 

both the HBC Main RCA and the HBC Additional RCA.

51. The recitals of the HBC Additional Trust Agreement reference the “HBC Additional 

SERP” as a separate SERP that is distinct from the HBC Main SERP. However, the Trustee does 

not have a copy of any separate plan text for the HBC Additional SERP nor has it been provided 

with a copy by HBC, despite numerous requests.
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52. More details regarding the Trustee’s search for a potential plan text for the HBC Additional 

SERP are set out below.

C. The “RAA ” SERP and RCA

53. The HBC RAA RCA is the trust established pursuant to the RCA Trust Agreement made 

as of January 6, 2006, between HBC as settlor and Royal Trust as trustee (the “HBC RAA Trust 

Agreement”) governing the Trust Fund in respect of the Hudson’s Bay Company Retirement 

Allowance Arrangement (the “HBC RAA SERP”). A copy of the HBC RAA Trust Agreement is 

attached to this Affidavit as Exhibit “D”.

54. The HBC RAA SERP plan text has been in effect since January 1, 1994, as amended by 

resolution of the HBC Board of Directors made October 29, 1999 (the “HBC RAA SERP Plan”). 

Copies of this plan text and amending resolution are attached to this Affidavit as Exhibit “E”. The 

participants of the HBC RAA SERP Plan are the individuals, or their respective named 

beneficiaries after their death, entitled to receive payments pursuant to the HBC RAA SERP Plan 

(the “RAA SERP Participants”). The RAA SERP Participants are also the beneficiaries of the 

HBC RAA RCA.

55. Royal Trust was not the initial trustee of the HBC RAA RCA and, accordingly, did not 

participate in the establishment of the HBC RAA SERP or the original RCA established in 

connection therewith, nor was it involved in drafting the HBC RAA SERP Plan or the original 

RCA trust agreement.

56. The third and fourth recitals to the HBC RAA Trust Agreement state that HBC initially 

appointed three individual trustees as trustees of the Trust Fund pursuant to an agreement made as
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of December 7, 2001 (as amended from time to time) and HBC wished to continue the trust as 

amended by the HBC RAA Trust Agreement and appoint Royal Trust as successor trustee of the 

Trust Fund.

57. The first recital to the HBC RAA Trust Agreement states that HBC established and 

maintained the HBC RAA SERP to provide benefits to the RAA SERP Participants.

58. According to the March 31 Email, there are currently 75 RAA SERP Participants who are 

retirees or their beneficiaries. According to the June 19 Email, there are currently 9 RAA SERP 

Participants who are deferred members, with no active members among the RAA SERP 

Participants.

59. The second recital to the HBC RAA Trust Agreement states that the HBC RAA SERP Plan 

provides for the establishment and maintenance of a Trust Fund to hold the assets of the HBC RAA 

SERP.

D. The “Zellers” SERP and RCA

60. The Zellers RCA is the trust established pursuant to the RCA Trust Agreement made as of 

January 6, 2006, between Zellers Inc. (which, according to publicly available information, was 

purchased by HBC in 1978) as settlor and Royal Trust as trustee (the “Zellers Trust Agreement” 

and collectively with the HBC Main Trust Agreement, the HBC Additional Trust Agreement and 

the HBC RAA Trust Agreement, the “HBC RCA Agreements”) governing the Trust Fund in 

respect of the Zellers Inc. Retiring Allowance Plan for Designated Former Executives of 

Woodwards Limited (the “Zellers SERP” and collectively with the HBC Main SERP and the HBC
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RAA SERP, the “HBC SERPs”). A copy of the Zellers Trust Agreement is attached to this 

Affidavit as Exhibit “F”.

61. The Zellers SERP plan text has been in effect since August 1, 2003 (the “Zellers SERP 

Plan” and collectively with the HBC Main SERP Plan and the HBC RAA SERP Plan, the “HBC 

SERP Plans”). A copy of the Zellers SERP Plan, which has been redacted for personal 

information, is attached to this Affidavit as Exhibit “G”. The participants of the Zellers SERP Plan 

are designated former Woodwards Limited executives to whom Zellers Inc. agreed to make certain 

payments pursuant to the Zellers SERP Plan (the “Zellers SERP Participants”). The Zellers SERP 

Participants are also the beneficiaries of the Zellers RCA.

62. Similar to the HBC RAA RCA, Royal Trust was not the initial trustee of the Zellers RCA 

and, accordingly, did not participate in the establishment of the Zellers SERP or the original RCA 

established in connection thereto, nor was it involved in drafting the Zellers SERP Plan or the 

original RCA trust agreement.

63. The third and fourth recitals to the Zellers RCA state that Zellers Inc. initially appointed 

three individual trustees as trustees of the Trust Fund pursuant to an agreement made as of August 

18, 2003 (as amended from time to time) and Zellers Inc. wished to continue the trust as amended 

by the Zellers Trust Agreement and appoint Royal Trust as successor trustee of the Trust Fund.

64. While Zellers Inc. is the settlor of the Zellers RCA, since the settlement of the Zellers RCA, 

the Trustee has taken direction from HBC personnel for and on behalf of Zellers Inc. A copy of 

the formal direction of HBC to Royal Trust dated July 11, 2017 to follow the instructions of HBC 

is attached to this Affidavit as Exhibit “H”.
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65. The first recital to the Zellers Trust Agreement states that Zellers Inc. established the Zellers 

SERP pursuant to which it agreed to make certain payments to the Zellers SERP Participants.

66. According to the March 31 Email, there are currently 3 Zellers SERP Participants, and they 

are all retired employees or their beneficiaries.

67. The second recital to the Zellers Trust Agreement states that the Zellers SERP Plan provides

for the establishment and maintenance of a Trust Fund to hold the assets of the Zellers SERP.

V. The Funding and Current Assets and Liabilities of the HBC RCAs

A. The Funding of the HBC Main RCA

68. EIBC made an initial contribution to the HBC Main RCA in the amount of $24,984,329 by 

way of wire transfer sent to the Trustee on or about January 6, 2006. According to the confirmation 

provided by HBC to the Trustee, corroborated by CRA Notices of Assessment, HBC paid the 

required Refundable Tax with respect to this contribution to the HBC Main RCA on or around the 

same date.

69. As of October 31, 2025, the HBC Main RCA had assets of $58,534,660.04 consisting of 

$34,152,767.20 invested as required by article 3.1.9 of the HBC Main Trust Agreement (plus 

accrued interest payable thereon), $564.08 in cash and $24,381,328.76 in the Refundable Tax 

account with CRA. Copies of the Royal Trust Account Statement dated October 31, 2025 and the 

CRA Notice of Assessment dated December 31, 2024 showing these balances are attached hereto 

as Exhibit “I”.
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70. The HBC Main RCA does not have any current outstanding liabilities. Anticipated 

expenses of the HBC Main RCA are the distributions payable to the Main SERP Participants and 

expenses related to the administration, distribution and wind-up of the HBC Main RCA (including 

the costs of this Advice and Directions Motion).

B. The Funding of the HBC Additional RCA

71. HBC made an initial contribution to the HBC Additional RCA of $359,236.50, which was 

received by the Trustee on June 30, 2011. According to the confirmation provided by HBC, 

corroborated by CRA Notices of Assessment, HBC paid the required Refundable Tax with respect 

to this contribution to the HBC Additional RCA on or around the same date.

72. As of October 31, 2025, the HBC Additional RCA had assets of $465,304.65, consisting 

of $201,951.32 invested in 90-day Government of Canada Treasury Bills as required by article 

3.1.9 of the HBC Additional Trust Agreement (plus accrued interest payable thereon), $403.10 in 

cash and $262,950.23 in the Refundable Tax account with CRA. Copies of the Royal Trust Account 

Statement dated October 31, 2025 and the CRA Notice of Assessment dated December 31, 2024 

showing these balances are attached hereto as Exhibit “J”.

73. The HBC Additional RCA does not have any current outstanding liabilities. Anticipated 

expenses of the HBC Additional RCA are distributions payable to the Additional SERP 

Participants and expenses related to the administration, distribution and wind-up of the HBC 

Additional RCA (including the costs of this Advice and Directions Motion).
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C. The Funding of and Loans to the HBC RAA RCA and Zellers RCA and Current Loans

Owing to HBC

i. HBC RAA RCA Funding and Loans

74. The HBC RAA RCA was initially funded on or about January 5, 2006 by transferring 

investments in-kind from the previous trustees’ investment accounts to Royal Trust’s investment 

accounts for the HBC RAA RCA. The market value of the investments in the HBC RAA RCA 

Trust Fund as of December 31, 2005 was $ 11,304,769, and the amount held in the Refundable Tax 

account with CRA was $12,538,442.

75. The HBC RAA Trust Agreement provides, at article 3.5.9, that the Trustee (i) has the power 

to borrow money against the assets of the Trust Fund up to the amount of the Refundable Tax held 

for the HBC RAA RCA by CRA, if there are insufficient assets in the HBC RAA RCA to effect 

any distribution payable from the HBC RAA RCA, and (ii) is required to borrow money if HBC 

directs the Trustee to do so, and in each case, HBC is to bear the cost of such borrowing.

76. In September 2022, HBC first advised the Trustee that there were insufficient funds held 

in the HBC RAA RCA to make benefit payments to the RAA SERP Participants and it was 

exercising its right to require the Trustee to borrow to make some of the distributions payable to 

the RAA SERP Participants going forward. The lender under this borrowing arrangement was 

HBC. A copy of the letter dated September 6, 2022 from HBC to the Trustee is attached hereto as 

Exhibit “K”.

77. The following chart summarizes the borrowings of Royal Trust as Trustee under the HBC

RAA RCA at the direction of HBC (collectively, the “RAA Loans”):
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Year Advance 
Date

Amount
Advanced ($)

Interest 
Rate (%)

Promissory Note 
Date Loan Repaid

2022
1-Sep 90,972.41 2.00 1-Sep Yes

29-Sep 144,892.54 2.00 29-Sep Yes

2023

28-Feb 91,130.88 6.45 28-Feb Yes
30-Mar 141,846.67 6.45 30-Mar Yes
27-Apr 143,614.03 6.45 27-Apr Yes
30-May 133,212.05 6.45 30-May Yes
29-Jun 141,526.86 6.45 29-Jun Yes
27-Jul 139,460.16 6.45 27-Jul Yes

30-Aug 139,460.16 6.45 30-Aug Yes
28-Sep 139,460.16 6.45 28-Sep Yes
31-Oct 139,383.64 6.45 31-Oct _____ Yes_____

2024

21-Mar 30,747.44 7.20 21-Mar No
27-Mar 139,460.16 7.20 27-Mar No
29-Apr 138,252.79 7.20 29-Apr No
30-May 139,460.16 7.20 30-May No
27-Jun 135,439.89 6.95 27-Jun No
30-Jul 141,927.39 6.70 30-Jul No

29-Aug 138,231.35 6.70 29-Aug No
1-Oct 138,223.58 6.45 1-Oct No

29-Oct 138,217.18 5.95 29-Oct No
28-Nov 138,231.35 5.95 28-Nov No
18-Dec 138,225.68 5.45 18-Dec No

2025
30-Jan 138,224.16 5.45 30-Jan No
27-Feb 136,727.43 5.20 N/A No

78. Following receipt of the direction from HBC to borrow, the Trustee’s practice was to 

deliver a signed promissory note to HBC which HBC would counter-sign (the “RAA Promissory 

Notes”). Attached hereto as Exhibit “L” are copies of the RAA Promissory Notes. With respect 

to the four RAA Promissory Notes issued on or after October 29, 2024, HBC delivered 

countersigned copies to the Trustee on February 9, 2026.
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79. With respect to the February 27, 2025 RAA Loan, the Trustee was instructed by HBC to 

cease taking any further steps soon after the advance was made to the Trustee by HBC and 

accordingly, the Trustee did not execute or deliver any corresponding promissory note to HBC.

80. The RAA Loans are not secured. Each RAA Loan was repayable upon receipt of 

Refundable Tax from the CRA as a result of the benefits paid to the HBC RAA RCA beneficiaries 

from the proceeds of such RAA Loan.

81. While each RAA Promissory Note is interest-bearing on its face, none of the loan 

repayments included a repayment of interest unless such interest component was separately funded 

by HBC (so as to ensure that the HBC RAA RCA did not bear the cost of borrowing in accordance 

with the HBC RAA Trust Agreement). On certain occasions, HBC requested interest be paid on 

the partial repayment of the RAA Loans and the Trustee informed HBC that HBC would be 

required to make an additional contribution to the HBC RAA RCA to fund any such interest 

payment, in order to ensure that the costs of borrowing were borne by HBC as required by article 

3.5.9 of the HBC RAA RCA Trust Agreement.

82. On December 21, 2023, HBC made a contribution to the HBC RAA RCA in the amount of 

$42,731.86, plus the applicable Refundable Tax payable to the CRA, which contribution was made 

to fund an interest payment on certain RAA Loans. In an email dated December 19, 2023 sent by 

the Trustee to HBC, the Trustee advised HBC of the required contribution to fund the interest 

payment (the “December 19 Email”). The December 19 Email is attached hereto as Exhibit “M”. 

This is the only contribution HBC has made to the HBC RAA RCA during the time that Royal

Trust has been the trustee of the HBC RAA RCA.

32



-25 -

83. The current total outstanding amount of the RAA Loans is $1,691,368.56, not including 

any applicable interest.

84. As of October 31, 2025, the HBC RAARCAhad assets comprised of $1,426,392.26 in the 

CRA Refundable Tax account and no cash. Copies of the Royal Trust Account Statement dated 

October 31, 2025 and the CRA Notice of Assessment dated December 31, 2024 showing these 

balances are attached hereto as Exhibit “N”.

85. If the RAA Loans are repaid to HBC, the HBC RAA RCA will have no assets to make any 

further distributions to the RAA SERP Participants once the expenses related to the administration, 

distribution and wind-up of the HBC RAA RCA are paid.

86. Further, the RAA Loans will only partially be repaid given the RAA Loans are greater than 

the RAA RCA Trust Fund even before other expenses are paid.

87. By way of email dated July 23, 2025, HBC requested the status of the HBC RAA RCA tax 

return filings and repayment of the RAA Loans. The Trustee replied on July 24, 2025 indicating 

that not all notices of assessment had been received from the CRA. On October 21, 2025, HBC 

again followed up by way of email, requesting the status of the repayment of the RAA Loans (the 

“HBC October Email Correspondence”). Attached hereto as Exhibit “O” is a copy of the HBC 

October Email Correspondence. On October 22, 2025, the Trustee replied indicating again that 

not all notices of assessment had been received from the CRA.

88. On October 29, 2025, the 2024 notice of assessment for the HBC RAA RCA was issued 

by the CRA after this last reply was sent to HBC by the Trustee, and the Refundable Tax refund 

related to this notice of assessment has now been received by the Trustee.
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ii. Zellers RCA Funding and Loans

89. The Zellers RCA was initially funded by transferring investments in-kind from the previous 

trustees’ investment account to Royal Trust’s investment account for the Zellers RCA on or about 

January 5, 2006. The market value of the investments in the trust fund as of December 31, 2005 

was $1,383,499, and the amount held in the Refundable Tax account with CRA was $1,500,690.

90. The Zellers Trust Agreement provides, at article 3.5.9, that the Trustee has the power to 

borrow money against the assets of the Trust Fund up to the amount of the Refundable Tax held 

for the Zellers RCA by CRA, if there are insufficient assets in the Zellers RCA to effect any 

distributions payable from the Zellers RCA. Further, the Trustee is required to borrow money in 

these circumstances if HBC (as successor to Zellers Inc.) directs the Trustee to do so, and HBC (as 

successor to Zellers Inc.) is to bear the cost of such borrowing.

91. In September 2022, HBC advised the Trustee that as there were insufficient funds held in 

the Zellers RCA to make benefit payments to the Zellers SERB Participants, it was exercising its 

right to require the Trustee to borrow to make some of the distributions payable to the Zellers 

SERP Participants going forward. Similar to the RAA Loans, the lender under this borrowing 

arrangement was HBC. A copy of the letter dated September 6, 2022 from HBC to the Trustee is 

attached hereto as Exhibit “P”.
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92. The following chart summarizes the borrowing made by Royal Trust as Trustee under the

Zellers RCA, at the direction of HBC (collectively, the “Zellers Loans”):

Year
Advance 

Date
Amount 

Advanced ($)
Interest Rate

(%)
Promissory Note 

Date
Loan 

Repaid

2022 29-Sep 3,720.96 2.00 29-Sep Yes
22-Dec 10,724.22 2.00 22-Dec Yes

2023

28-Feb 6,022.98 6.45 28-Feb Yes
30-Mar 6,721.66 6.45 30-Mar No
27-Apr 6,057.66 6.45 27-Apr No
30-May 6,719.94 6.45 30-May No
29-Jun 6,721.66 6.45 29-Jun No
27-Jul 6,721.66 6.45 27-Jul No

30-Aug 6,721.66 6.45 30-Aug No
28-Sep 6,721.66 6.45 28-Sep No
31-Oct 6,721.66 6.45 31-Oct No
19-Dec 6,483.38 7.20 19-Dec No

2024

30-Jan 6,461.21 7.20 30-Jan No
27-Feb 6,480.92 7.20 27-Feb No
27-Mar 6,483.38 7.20 27-Mar No
29-Apr 6,482.27 7.20 29-Apr No
30-May 6,483.38 7.20 30-May No
27-Jun 2,803.54 6.95 27-Jun No
30-Jul 10,161.83 6.70 30-Jul No

29-Aug 6,483.38 6.70 29-Aug No
1-Oct 6,481.94 6.45 1-Oct No

29-Oct 6,483.38 5.95 29-Oct No
28-Nov 6,483.38 5.95 28-Nov No
18-Dec 6,237.95__________ 5.45 18-Dec No

2025 30-Jan 6,237.95 5.45 30-Jan No
27-Feb 6,237.95 5.20 N/A No

93. Similar to the RAA Loans, following receipt of the direction from HBC to borrow, the 

Trustee’s practice was to deliver a signed promissory note to HBC which HBC would counter-sign 

(the “Zellers Promissory Notes”). Attached hereto as Exhibit “Q” are copies of the Zellers 

Promissory Notes. With respect to the four Zellers Promissory Notes issued on or after October 

29, 2024, HBC delivered countersigned copies to the Trustee on February 9, 2026.
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94. With respect to the February 27, 2025 Zellers Loan, the Trustee was instructed by HBC to 

cease taking any further steps soon after the advance was made to the Trustee by HBC and 

accordingly, the Trustee did not execute or deliver any corresponding promissory note to HBC.

95. The Zellers Loans are also not secured. Each Zellers Loan was repayable upon receipt of 

Refundable Tax from the CRA as a result of the benefits paid to Zellers RCA beneficiaries from 

the proceeds of such RAA Loan.

96. While each Zellers Promissory Note is interest bearing on its face, none of the loan 

repayments included a repayment of interest unless such interest component was separately funded 

by HBC (so as to ensure that the Zellers RCA did not bear the cost of borrowing in accordance 

with the Zellers Trust Agreement). On certain occasions, HBC requested interest be paid on a 

partial repayment of the RAA Loans and the Trustee informed HBC that HBC would be required 

to make an additional contribution to the Zellers RCA to fund any such interest payment, in order 

to ensure that the costs of borrowing were borne by HBC as required by article 3.5.9 of the Zellers 

RCA Trust Agreement.

97. On December 21, 2023, HBC made a contribution to the Zellers RCA in the amount of 

$2,111.49, plus the applicable Refundable Tax payable to the CRA, to fund the interest payment 

on the partial repayment of the Zellers Loans. The December 19 Email makes reference to the 

required contribution for the interest payment on the Zellers Loans as well. This is the only 

contribution HBC has made to the Zellers RCA during the time that Royal Trust has been the 

trustee of the Zellers RCA.

98. The current total outstanding amount of the Zellers Loans is $149,593.40, not including 

any applicable interest.

36



-29-

99. As of October 31, 2025, the Zellers RCA had assets comprised of $17,368.33 in cash and 

$163,985.76 in the CRA Refundable Tax account. Copies of the Royal Trust Account Statement 

dated October 31, 2025 and the CRA Notice of Assessment dated December 31, 2024 showing 

these balances are attached hereto as Exhibit “R”.

100. If the Zellers Loans are repaid to HBC, the Zellers RCA will have no assets to make any 

further distributions to the Zellers SERP Participants once the expenses related to the 

administration, distribution and wind-up of the Zellers RCA are paid.

101. The HBC October Email Correspondence also references the Zellers Loans. As with the 

RAA Loans, HBC requested the status of repayment on July 23, 2025 and followed up on October 

21, 2025. As at the date hereof, the 2024 notice of assessment for the Zellers RCA has not yet 

been issued by the CRA.

VI. Insolvency of HBC and Preliminary Steps Taken by the Trustee to Date

A. Notification of Termination of HBC SERPs and Occurrence of  Insolvent Date

102. On March 13,2025, HBC instructed the Trustee to suspend making payments to the Zellers 

SERP Participants and the RAA SERP Participants pending further instructions from HBC. A copy 

of the email correspondence from HBC in this regard is attached to this Affidavit as Exhibit “S”.

103. On March 27,2025, the Trustee received a letter from HBC dated March 26,2025, advising 

the Trustee that (i) HBC and various of its subsidiaries/affiliates had commenced restructuring 

proceedings under the CCAA, (ii) in conjunction with its liquidation process HBC had decided to 

terminate all SERPs effective immediately, and (iii) no further payments or benefits under any 

SERP would be made or funded by HBC (the “March 26 Letter”). The March 26 Letter went on
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to clarify that it was HBC’s expectation that the Trustee would carry out the duties imposed under 

“each SERP’s trust agreement” following an “Insolvent Date”. A copy of the March 26 Letter is 

attached to this Affidavit as Exhibit “T”.

104. The definition of “Insolvent Date” inarticlel of each of the HBC RCA Agreements is“... 

the date on which the Trustee is provided with evidence satisfactory to it that: (a) the Company 

has ... become bankrupt or insolvent...”.

105. After receipt of the March 26 Letter, the Trustee immediately took steps to independently 

confirm that an Insolvent Date had in fact occurred.

B. Consequences of an Insolvent Date Occurring

106. The HBC RCA Agreements each provide, at articles 8.2 and 8.3, that on an Insolvent Date:

(i) The SERP plan related to the RCA trust shall be deemed fully terminated;

(ii) The Trust Fund shall be paid out by the Trustee as directed by the Actuary (as

defined in the HBC RCA Agreements), provided that all fees and expenses payable 

under the Trust Agreement from the Trust Fund shall first be deducted and paid;

(iii) The HBC Main Trust Agreement, HBC RAA Trust Agreement and Zellers Trust 

Agreement provide that on the direction of the Actuary, the Trustee shall pay to 

each Participant the value of all benefits accrued to each Participant under the Plan;

(iv) The HBC Additional Trust Agreement provides that on the direction of the Actuary, 

the Trustee shall pay to each Participant the value of all benefits accrued to each 

Participant under the Plan and secured under the relevant employment contract;
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(v) The benefits payable are to be determined by the Actuary, to the extent of the assets 

of the Trust Fund (including the Refundable Tax), less the expenses of the Trust 

Fund as estimated by the Trustee to complete the distribution of the Trust Fund;

(vi) The benefits payable are to be paid in 2 installments: the first from the funds on 

hand in the Trust Fund and the second from the Refundable Tax received from 

CRA; and

(vii) Any surplus assets remaining in the Trust Fund shall be paid over to HBC.

107. Pursuant to each HBC RCA Agreement, “Actuary” is defined as “such person or firm 

retained by the Company (or, following an Insolvent Date if it is necessary, the Trustee) to provide 

actuarial services as may be required from time to time for the purposes of the Trust Fund or the 

Plan, who is (or, in the case of a firm, one of whose employees or members is) a Fellow of the 

Canadian Institute of Actuaries”.

108. While each of the HBC RCA Agreements contemplate that these payments be made within 

60 days of the Insolvent Date, there have been a number of factors that have rendered meeting this 

timeline impossible in the circumstances, including: (i) the time required to claim and obtain 

remaining Refundable Tax from the CRA, (ii) the need to retain an actuary to conduct the actuarial 

analysis to wind up the HBC RCAs and (iii) the ambiguities identified by Mercer, as actuary, that 

must be resolved prior to windup payments being made and cannot be resolved by the Trustee, 

necessitating this motion to the Court.
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C. Retainer of Mercer and Discovery of Complexities for Distributions of the HBC RCAs

and Ambiguities in the HBC Main SERF Plan

109. Since an Actuary is needed to calculate the distribution payments to the Participants of each 

of the HBC RCAs, one of the necessary first steps in the process to distribute the HBC RCAs’ 

Trust Funds was to retain an Actuary.

110. HBC had previously retained Mercer, which firm meets the definition of Actuary in the 

HBC RCA Agreements, to provide actuarial services for the HBC SERPs. For this reason, the 

Trustee requested that HBC retain Mercer to provide the necessary actuarial services related to the 

termination of the HBC SERPs and the distribution of the HBC RCAs.

111. HBC advised the Trustee by email correspondence on April 11, 2025 that it would not 

retain Mercer or any other actuary and would not pay any wind-up fees or make any further 

contributions to the HBC RCAs. A copy of this email is attached to this Affidavit as Exhibit “U”.

112. As a result, it was necessary for the Trustee to retain an Actuary directly.

113. Following its engagement by the Trustee, Mercer completed its preliminary investigation 

and analysis regarding the distribution of the HBC Main RCA and HBC Additional RCA. Mercer 

advised the Trustee that there are certain matters which require confirmation and several areas of 

ambiguity regarding the HBC Main SERP Plan and HBC Additional SERP. These require 

clarification in order for Mercer to be able to complete the calculation of the amounts payable to 

the Main SERP Participants and the Additional SERP Participants (collectively the “Main & 

Additional SERP Participants ”).
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114. Mercer also conducted preliminary analyses of the HBC RAA RCA and Zellers RCA and 

came to the view that if the RAA Loans and Zellers Loans are repaid, there will be no assets 

remaining to pay the respective beneficiaries. For this reason, as a threshold question, the Trustee 

requires the Court’s advice and direction as to whether the RAA Loans and the Zellers Loans 

should be repaid before Mercer conducts further analysis on the HBC RAA RCA and the Zellers 

RCA.

115. Mercer has advised the Trustee that if there were assets in either of those RCAs that would 

be available for distribution to their respective Participants, it would need to conduct a more 

detailed analysis to determine whether there are additional ambiguities existing in the RAA SERP 

Plan and Zellers SERP Plan that require clarification in order for Mercer to be able to calculate the 

amounts payable to the RAA SERP Participants and Zellers SERP Participants, respectively.

VII. Matters Requiring Advice and Direction

116. As set out in greater detail above, the Trustee has no authority regarding the HBC SERP 

Plans and cannot provide the confirmation or clarification required by Mercer before it can 

complete the work necessary to wind-up the HBC RCAs and distribute assets thereof. For these 

reasons, the Trustee is seeking the Court’s direction regarding these matters, as set out in detail 

below.
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1. Reduction ofAmounts Payable to Main SERP Participants by Amounts Received from 

Surplus of HBC Pension Plan

117. The first matter requiring advice and direction is whether the Trustee may make interim 

distributions from the HBC Main RCA in advance of the winding up of the Hudson’s Bay 

Company Pension Plan (the “Pension Plan”).

118. Article 7.08 of the HBC Main SERP Plan states that the amount payable to any Main SERP 

Participant shall be reduced by the amount (as calculated by an actuary using specified 

assumptions and methods) of any distribution of surplus assets the Main SERP Participant receives 

from the Pension Plan.

119. This provision would, on its face, require the Trustee to refrain from making any 

distribution to any Main SERP Participant from the HBC Main RCA until all amounts distributable 

from the Pension Plan surplus to all Main SERP Participants are determined. The Trustee 

understands from its counsel that the process of determining entitlements to the Pension Plan 

surplus in these circumstances could take significant time and may be the subject of protracted 

litigation within the CCAA proceedings.

120. An alternative approach which would minimize the hardship to HBC Main SERP 

Participants as a result of having to wait a significant period of time before they receive any funds 

from the HBC Main RCA, would be for the Court to order that interim distributions can be made 

from the HBC Main RCA, in a manner that the Court directs. To the extent a future distribution 

to a Main SERP Participant from the Pension Plan surplus would result in an “overpayment” to 

such Main SERP Participant from the HBC Main RCA, then an amount equal to such
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“overpayment” could be recovered from proposed distributions from the Pension Plan in a manner 

that the Court directs. This would avoid any windfall for such Main SERP Participant.

121. The Trustee wishes to ensure that relevant stakeholders, including the Main SERP 

Participants, are given an opportunity to make submissions on this issue. The Trustee seeks to 

obtain direction from the Court as follows:

(i) Can interim distributions be made from the HBC Main RCA prior to a final 

determination of what amounts, if any, the Main SERP Participants are entitled to 

from the Pension Plan surplus, on the basis that recoveries of overpayments (if any) 

as a result thereof will be deducted from wind-up distributions of the Pension Plan 

surplus, if any, to each Main SERP Participant?

(ii) If the answer to (i) is “no”, can interim distributions be made from the HBC Main 

RCA prior to a final determination of what amounts, if any, the Main SERP 

Participants are entitled to from the Pension Plan surplus on any another basis?

(iii) If the answer to (ii) is “no”, such that no interim distributions can be made from the

HBC Main RCA prior to a determination of what amounts, if any, the Main SERP 

Participants are entitled to from the Pension Plan surplus, the Trustee still requests 

that the remaining questions posed be answered by the Court as these questions 

require answers regardless of the timing of the distributions from the HBC Main

RCA.
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2. Termination Liability Calculation End Date

122. The next matter requiring advice and direction from the Court is the date through which 

accrued benefits under the HBC Main SERP are “secured” by the HBC Main RCA.

123. As noted above, the third recital to the HBC Main Trust Agreement states that the HBC 

Main SERP Plan provides that upon a Change in Control (as defined in the HBC Main SERP Plan) 

of HBC, HBC was required to secure the benefits accrued pursuant to the HBC Main SERP Plan 

to the date of the Change in Control.

124. The HBC Main SERP Plan states, at article 1.02(3), that following a Change in Control 

effective November 10, 2005, HBC established the HBC Main RCA and contributed to the HBC 

Main RCA Trust Fund an amount equal to the Estimated Plan Termination Liability (as defined by 

the HBC Main SERP Plan, to mean, in simplified terms, the sum of the commuted values of the 

accrued benefits as of November 10, 2005, assuming the HBC Main SERP Plan was terminated as 

of that date) determined as of November 10, 2005.

125. After funding of the HBC Main RCA, HBC directed payment to the Main SERP 

Participants who were entitled to receive benefits from the HBC Main SERP from the HBC Main 

RCA only in respect of the benefits that they had accrued under the HBC Main SERP Plan up to 

November 10, 2005, and it is these benefits which formed the basis of the HBC Main RCA 

contribution. HBC referred to this as the “funded” portion of the HBC Main SERP and referred to 

benefits accrued under the HBC Main SERP Plan after November 10, 2005 as the “unfunded” 

portion of the HBC Main SERP.
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126. From correspondence with HBC and RBC Investor Services, the Trustee understands that 

benefit payments for the “unfunded” portion of the HBC Main SERP, being the benefits accruing 

under the HBC Main SERP Plan after November 10, 2005, were made by RBC Investor Services 

as paying agent for HBC, and the Trustee understands that these payments were paid by HBC from 

current revenues. A copy of the email dated August 11, 2025 from HBC advising the Trustee of 

same is attached hereto as Exhibit “V”.

127. Article 7.04 of the HBC Main SERP Plan provides that upon termination of the HBC Main 

SERP, the Termination Liability payments shall be paid from the existing HBC Main SERP assets. 

“Termination Liability” is defined as a commuted value with reference to the date of termination 

of the HBC Main SERP. In the definition of Termination Liability, no reference is made to 

November 10, 2005 and the point-in-time at which HBC settled the HBC Main RCA trust, so no 

distinction is made between benefits accrued before or after November 10, 2005.

128. Based on a plain reading of the HBC Main SERP Plan, the Termination Liability is to be 

calculated based on all benefits accrued thereunder to Main SERP Participants up to the date of 

termination of the HBC Main SERP rather than those that had accrued prior to November 10,2005. 

This is despite the fact that (i) the HBC Main RCA was only funded with an amount that was 

sufficient as of November 10, 2005 to satisfy benefits accrued to the Main SERP Participants prior 

to November 10, 2005, (ii) HBC referred to benefits accruing post November 10, 2005 as the 

“unfunded” portion of the HBC Main SERP, and (iii) historically, HBC only directed the Trustee 

to pay benefits accrued prior to November 10, 2005 from the HBC Main SERP (and appears to 

have paid benefits accrued following such date through other channels).
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129. Accordingly, there is an argument that notwithstanding the definition of “Termination 

Liability”, the calculation thereof ought to be limited to benefits accrued prior to November 10, 

2005.

130. Additionally, the March 26 Letter advising Royal Trust that HBC had commenced CCAA 

proceedings, notes HBC’s decision to terminate all HBC SERPs, effective as of the date of the 

letter (being March 26, 2025). However, there is an argument to be made that the date of 

termination of the HBC SERPs, based on the Insolvent Date, is a different date (e.g. the date that 

the Trustee received the March 26 Letter, being March 27, 2025, or the date of the declaration of 

insolvency referred to in the March 26 Letter, being March 7, 2025).

131. The Trustee wishes to ensure that relevant stakeholders, including the Main SERP 

Participants, are given an opportunity to make submissions on these issues. The Trustee seeks to 

obtain direction from the Court as follows:

(i) Should the Termination Liability for each Main SERP Participant be limited to 

benefits accrued prior to November 10, 2005?

(ii) If the answer to (i) is “no”, should the Termination Liability for each Main SERP

Participant be calculated based on benefits accrued to the termination date of the 

HBC Main RCA?

(iii) Is the date of termination of the HBC SERPs March 26, 2025?

(iv) If the answer to (iii) is “no”, what is the date of termination of the HBC SERPs?
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3. Plan Text for HBC Additional SERP and Additional SERP Participants’ Employment 

Contracts

132. The next matter requiring advice and direction is confirmation from the Court that there is 

no plan text for the HBC Additional SERP.

i. Search for Plan Text

133. As previously noted, the Trustee has searched its records related to the HBC Additional 

RCA for the time period leading up to the settlement of the HBC Additional RCA trust and no plan 

text has been located.

134. Mercer requested a copy of the HBC Additional SERP plan text from HBC. HBC advised 

that after a review of their archived information, there was no indication of any plan text for the 

HBC Additional SERP. A copy of this email correspondence, which has been redacted for personal 

information, is attached to this Affidavit as Exhibit “W”.

135. The Trustee obtained the consent of HBC to request of HBC’s counsel at the time the HBC 

Additional RCA trust was settled, being Blake, Cassels & Graydon LLP (“Prior HBC Counsel”) 

to search their files to either find a copy of such plan text or confirm that no such plan text exists.

136. Prior HBC Counsel advised the Trustee that no such plan text was found in their files and 

that, from the review of their files, they did not believe such a plan text was ever in existence. HBC 

further advised the Trustee that to their knowledge, HBC had not retained any other law firm in 

connection with the HBC SERPs at the relevant time period. A copy of the email correspondence 

between the Trustee and HBC from August 2025 is attached to this affidavit as Exhibit “X”.
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ii. Examination of Employment Contracts

137. After determining that a separate HBC Additional SERP plan text document could not be 

located, the Trustee and Mercer considered whether the employment contracts of the Additional 

SERP Participants contained the terms of the HBC Additional SERP. While the Trustee has not 

been able to independently review the employment contracts, for the reasons set out below, the 

Trustee believes that they do not contain the terms of the HBC Additional SERP.

138. Mercer has advised the Trustee that HBC provided Mercer with redacted copies of the 

Additional SERP Participants’ employment contracts and that the redacted copies contained no 

relevant information.

139. HBC advised the Trustee that it was unable to provide any copies of these employment 

contracts to the Trustee or unredacted copies to Mercer for privacy reasons, and Mercer advised 

the Trustee that it was restricted by HBC from providing the Trustee with the redacted copies of 

these employment contracts for the same reason.

140. Ursel Phillips Fellows Hopkinson LLP, representative counsel for the non-unionized 

current employees employed by HBC as of March 7, 2025, former employees with continuing 

entitlements from HBC, and retirees of HBC (in such capacity, “ERC”), has advised counsel to 

the Trustee that ERC has obtained unredacted copies of the Additional SERP Participants’ 

employment contracts. A redacted copy of one of the two employment contracts has now been 

provided to the Trustee (the “Additional SERP Employment Contract”). The Additional SERP 

Employment contract is not exhibited here as it contains confidential and sensitive personal 

information about an individual.
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141. The Additional SERP Employment Contract contains the following language which is 

instructive:

To the extent not otherwise required under the SERP, HBC shall be required to 
immediately secure the supplementary pension benefits accrued to [the employee] 
under the SERP up to the Change of Control Termination Date, if such sums held 
in trust at the time are deemed to be actuarially inadequate.

142. SERP is defined therein as “the Supplementary Executive Retirement Plan”, which term is 

not defined in the non-redacted portions of the Additional SERP Employment Contract that was 

provided to the Trustee. Change of Control Termination Date is also not defined in the non­

redacted portions of the Additional SERP Employment Contract.

143. I understand from the information provided by ERC that the employment contract for the 

other Additional SERP Participant contains identical provisions.

144. I further understand from information provided by ERC that ERC has met with the 

Additional SERP Participants and confirmed their understanding that the settlement of the HBC 

Additional RCA established in connection with the above reproduced change of control provisions 

in their employment contracts.

145. The Trustee requires confirmation that it should direct Mercer to proceed with the 

termination calculations for the Main & Additional SERP Participants on the basis that there is no 

plan text for the HBC Additional SERP.

146. As a result, the Trustee seeks to obtain direction from the Court as follows:

(i) Can the Trustee assume that there is no plan text for the HBC Additional SERP?
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(ii) If the answer to (i) is “no”, what additional steps should the Trustee take to obtain 

a plan text or what terms of the HBC Additional SERP plan text should the Trustee 

assume exist?

147. If the answer to question 146(i) is “no” and there is an HBC Additional SERP plan text, 

then Mercer will need to review the relevant plan text, and a further motion for advice and 

directions may be necessary following such review, as several of the matters requiring the Court’s 

direction below are predicated on the assumption that there is no plan text for the HBC Additional 

SERP.

4. Provision to the Additional SERP Participants of Additional Security or Additional 

Benefits

148. The next matter requiring advice and direction is a decision of the Court as to whether the 

fact that there is no HBC Additional SERP (if confirmed) means that the HBC Additional RCA is 

intended to provide additional security to its beneficiaries, or if the intent is to provide them 

additional benefits. If the latter, then the Trustee will require further direction from the Court as 

to how those additional benefits should be calculated.

149. As noted previously, the second recital of the HBC Additional RCA Trust Agreement states 

that the Additional SERP Participants have employment contracts which require securing 

“benefits” related to the HBC Additional SERP “in excess of the amounts provided” under the

HBC Main SERP under certain circumstances.
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150. Based on this statement, it appears that the HBC Additional Participants are to be provided 

benefits in addition to the benefits provided by the HBC Main SERP, in which the HBC Additional 

Participants are also Participants.

151. However, as there is no separate plan text for the HBC Additional SERP and as no 

information has been provided to the Trustee by HBC or ERC to suggest any additional benefits 

in excess of the benefits provided by the HBC Main SERP Plan were provided to the Additional 

SERP Participants in their employment contracts, it appears that the Additional SERP Participants 

were not in fact granted additional benefits but instead the HBC Additional RCA is intended to 

provide additional security to the Additional SERP Participants (in excess of what the HBC Main 

RCA provides).

152. As noted at paragraphs 140 to 144 above, the employment contract of each of the 

Additional SERP Participants required HBC to “immediately secure the supplementary pension 

benefits accrued to [the Additional SERP Participants] under the SERP up to the Change of Control 

Termination Date.”

153. Further, the HBC Main SERP Plan does not provide for the Additional SERP Participants’ 

benefits to be calculated in a manner that differs from the calculation for other Main SERP 

Participants.

154. There are also no specific references to the HBC Additional RCA in the HBC Main SERP 

Plan and article 1.03 of the HBC Main SERP Plan refers to the possible establishment by HBC of 

retirement compensation arrangement trusts from time to time to secure the benefits payable to 

certain individuals in accordance with the HBC Main SERP Plan terms.
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155. This article goes on to state that for the purposes of the HBC Main SERP Plan, the HBC 

Main SERP assets and Termination Liability with respect to such individuals’ benefits are included 

in the HBC Main SERP assets and their Termination Liability determined by the HBC Main SERP 

Plan.

156. Given: (i) that there is no plan text for the HBC Additional SERP, (ii) that there are no 

provisions in the Additional SERP Participants’ employment contract regarding calculation of their 

SERP benefits or additional benefits payable to them, (iii) the inclusion of the language in the 

Additional SERP Participants’ employment contracts reproduced at paragraph 141 above, and (iv) 

the lack of reference to any separate method of calculation of benefits for the Additional SERP 

Participants in the HBC Main SERP Plan, as well as the terms of article 1.03 of the HBC Main 

SERP Plan, it appears that the benefits payable to the Additional SERP Participants, including any 

Termination Liability, are to be determined in accordance with the terms of the HBC Main SERP 

Plan.

157. The Trustee wishes to ensure that relevant stakeholders, including the Additional SERP 

Participants, are given an opportunity to make submissions on this issue. As a result, the Trustee 

seeks direction from the Court as follows:

(i) Are the benefits payable to the Additional SERP Participants, including any 

Termination Liability, to be determined in accordance with the terms of the HBC 

Main SERP Plan?

(ii) If the answer to (i) is “no”, on what basis are the benefits payable to the Additional

SERP Participants to be determined and are the Additional SERP Participants 

entitled to benefits in excess of what the HBC Main SERP Plan provides?
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(iii) Are the Additional SERP Participants entitled to security in excess of what the HBC 

Main RCA provides, which was provided by the HBC Additional RCA?

5. Beneficiaries of the HBC Additional RCA Assets

158. If the Court determines that the benefits payable to the Additional SERP Participants, 

including any Termination Liability, are to be determined in accordance with the terms of the HBC 

Main SERP Plan and that the Additional SERP Participants are entitled to additional security, 

rather than additional benefits, in excess of what the HBC Main SERP Plan provides, the Trustee 

will require direction from the Court as to whether the Additional SERP Participants have priority 

entitlement to the HBC Additional RCA Trust Fund.

159. As noted above, article 1.03 of the HBC Main SERP Plan refers to the establishment by 

HBC of RCAs from time to time to secure the benefits payable to certain individuals in accordance 

with the HBC Main SERP Plan terms. Article 1.03 goes on to state: “For greater certainty, such 

RCAs may have a priority entitlement over assets in those RCAs.” Assuming that the HBC 

Additional RCA was established to provide additional security for benefits of the Additional SERP 

Participants under the HBC Main SERP, then while not expressly stated in the HBC Additional 

Trust Agreement, the HBC Additional RCA appears to be an additional RCA referred to in article 

1.03 of the HBC Main SERP Plan. This suggests that the Additional SERP Participants may have 

priority entitlement to the HBC Additional RCA Trust Fund (as participants in the HBC Additional 

RCA).

160. It is unclear why article 1.03 of the HBC Main SERP Plan references the “RCAs” as having 

priority entitlement over the assets in those RCAs instead of the participants of such RCAs, and 

the use of the word “may” appears to make any such priority non-prescriptive.
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161. In light of the foregoing, there is an argument that the HBC Additional RCA Trust Fund 

should be considered as one fund together with the HBC Main RCA Trust Fund and no 

differentiation between the two should be made when making termination payments to the Main 

& Additional SERP Participants.

162. The Trustee wishes to ensure that relevant stakeholders, including the Main & Additional 

SERP Participants, are given an opportunity to make submissions on this issue. The Trustee wishes 

to obtain direction from the Court as follows:

(i) Should the Additional SERP Participants have priority entitlement to the HBC 

Additional RCA Trust Fund?

(ii) If the answer to (i) is “no”, should the HBC Additional RCA Trust Fund be 

considered as one fund with the HBC Main RCA Trust Fund for the purposes of 

making termination payments to the Main SERP Participants and Additional SERP 

Participants?

6. Methodology for Allocating the HBC Main RCA Assets and HBC Additional RCA Assets

163. If the Court determines that the Additional SERP Participants have priority entitlement to 

the HBC Additional RCA Trust Fund, the Trustee will require direction from the Court regarding 

the methodology for allocating the remaining assets under the HBC Main RCA Trust Fund and the 

HBC Additional RCA Trust Fund.

164. As noted at paragraph 18, Mercer expects that there will be insufficient assets to pay all 

benefits to each Main & Additional SERP Participant. In such case, the HBC Main SERP Plan
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provides that payment to each participant be determined as a pro rata of their Termination Liability 

over the sum of all Participants’ Termination Liability.

165. The HBC Main SERP Plan does not specify that the pro rata methodology for allocating 

the remaining assets under the HBC Additional RCA should only include the Additional SERP 

Participants’ Termination Liability. However, this methodology would ensure that the HBC 

Additional RCA is allocated to the Additional SERP Participants only, and thus provide priority to 

them.

166. Following the methodology above, there is the possibility that the aggregate amount 

payable to the Additional SERP Participants from both the HBC Main RCA and HBC Additional 

RCA is greater than 100% of their Termination Liability.

167. There is an argument that the benefits the Additional SERP Participants are receiving under 

the HBC Additional RCA should be excluded in the calculation for allocating the remaining assets 

under the HBC Main RCA and vice versa. However, as noted at paragraphs 127 and 128, the 

definition of Termination Liability does not provide for exclusion of any benefits and as such, such 

methodology does not appear to be contemplated by the HBC Main SERP Plan text.

168. The Trustee wishes to ensure that relevant stakeholders, including the Main & Additional 

SERP Participants, are given an opportunity to make submissions on this issue. The Trustee wishes 

to obtain direction from the Court as follows:

(i) Should the methodology for allocating the remaining assets under the HBC 

Additional RCA include only the Additional SERP Participants’ Termination

Liability?
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(ii) Should the Additional SERP Participants’ Termination Liability used in the 

calculation for allocating both the HBC Main RCA and the HBC Additional RCA 

include all their benefits accrued under the HBC Main SERP (i.e., the benefits paid 

under the HBC Additional RCA should not be excluded when determining the asset 

allocation for the HBC Main RCA and vice versa)?

(iii) If the aggregate amount payable to an Additional SERP Participant from both the

HBC Main RCA and HBC Additional RCA is greater than 100% of the Additional 

SERP Participant’s Termination Liability, should the termination payment to that 

Additional SERP Participant from the HBC Main RCA Trust Fund be reduced to 

ensure that the Additional SERP Participant’s aggregate amount payable from both 

the HBC Main RCA and HBC Additional RCA is no greater than their Termination 

Liability?

(iv) If the answer to (iii) is “yes”, should the excess assets remaining in the HBC Main 

RCA Trust Fund after reducing the amount payable to the Additional SERP 

Participant(s) from the HBC Main RCA Trust Fund be allocated among the other 

HBC Main Participants based on a pro rata of their Termination Liability?

7. Confirmation of the Actuarial Assumptions and Methodology for the Termination 

Liability Calculations

169. The next matter requiring advice and direction is confirmation from the Court of the 

actuarial assumptions and methodology to be used for the calculation of the Termination Liability 

under each applicable HBC SERP.
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170. Mercer has advised the Trustee that Mercer requires confirmation of the actuarial 

assumptions and methodology to be used to calculate the Termination Liability for the Main & 

Additional SERP Participants. This is because Mercer cannot independently instruct itself as to 

any of the matters which would affect these calculations.

171. As set out in greater detail above, in the normal course, HBC would have engaged the 

Actuary for the purpose of carrying out these calculations and provided instructions to Mercer on 

appropriate actuarial assumptions and methodology. The Trustee has no authority with respect to 

the HBC SERP Plans and accordingly, cannot provide such instructions to Mercer.

172. At article 2.39, the HBC Main SERP Plan describes the methodology to be used to calculate 

the Termination Liability, as follows, assuming the HBC SERPs’ termination date is in March 

2025:

(i) Employment of all Main SERP Participants is assumed to be terminated as of the 

date of termination of the HBC Main SERP Plan;

(ii) The commuted value of each Main SERP Participant’s HBC Main SERP benefits 

will be determined based on section 3500 - Pension Commuted Values of the 

Canadian Institute of Actuaries’ Standards of Practice (the “CIA 

Recommendation”) applicable for March 2025; and

(iii) The interest rates to be used to determine this commuted value will be one-half of 

the interest assumed under the CIA Recommendation, (being 1.80% per annum for 

the first 10 years and 2.25% per annum thereafter).
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173. The Trustee is not aware of any alternative methodology which could be used instead of 

the above-noted methodology.

174. As a result, the Trustee wishes to obtain direction from the Court as follows:

(i) Should the methodology set out above at paragraph 172 be used to calculate the 

Termination Liability pursuant to the HBC Main SERP Plan?

(ii) If the answer to (i) is “no”, what methodology should be used to calculate the 

Termination Liability pursuant to the HBC Main SERP Plan?

8. Confirmation of the Actuarial Assumptions and Methodology for the Conversion 

Calculations

175. The penultimate matter requiring advice and direction at this juncture is confirmation from 

the Court as to the Conversion Calculation (as defined below) to be used to calculate the 

Termination Liability for certain Main SERP Participants.

176. Mercer has advised the Trustee that Mercer requires additional confirmation of the actuarial 

assumptions and methodology to be used to calculate certain offsets in calculating the Termination 

Liability for the active and deferred Main SERP Participants pursuant to the terms of the HBC 

Main SERP Plan.

177. In particular, Mercer has advised the Trustee that in order to determine the Termination 

Liabilities payable to the Main & Additional SERP Participants and the allocation of the HBC 

Main RCA assets, it will be necessary to calculate the accrued benefit payable to each of the active
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and deferred Main SERP Participants (the “Accrued Benefit”). The Accrued Benefit is to be 

determined pursuant to article 11.01 of the HBC Main SERP Plan as follows:

(i) the “Target DB Pension” (as defined in the HBC Main SERP Plan), minus

(ii) the “Basic Plan Offset Pension”, being the pension amount payable from the 

Pension Plan to the Main SERP Participant whose Accrued Benefit is being 

calculated, minus

(iii) the “RAA Offset Pension”, being the annual benefit payable, if any, pursuant to the 

HBC RAA SERP Plan to the Main SERP Participant whose Accrued Benefit is 

being calculated.

178. While the Trustee has no involvement with the Pension Plan, Mercer has advised the 

Trustee that the Pension Plan has both a defined benefit (“DB”) and a defined contribution (“DC”) 

component and that the majority of the active and deferred Main SERP Participants have accrued 

benefits under the DC component of the Pension Plan (the “DC Active and Deferred Main SERP 

Participants”). In the same way that entitlements under the HBC Main SERP Plan can be reduced 

based on entitlements under the DB component of the Pension Plan, they may also be reduced 

based on entitlements under the DC component. For the DC Active and Deferred Main SERP 

Participants, the Basic Plan Offset Pension (to determine this reduction) is based on a notional DC 

account balance which must be converted into a notional pension amount (the “Conversion 

Calculation”). This DC account balance is “notional” because the HBC Main SERP Plan provides 

for interest to be credited to the Main SERP Participant’s DC balance based on a default fund 

selected by HBC for purposes of determining the notional DC account balance rather than the 

Main SERP Participant’s actual DC fund selection under the Pension Plan.
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179. Mercer has advised the Trustee that (i) previously, HBC, as the HBC Main SERP plan 

administrator, prepared such Conversion Calculations, with limited assistance from Mercer, and 

(ii) HBC’s administrative practice in preparing the Conversion Calculations was to ask Manulife 

Financial (“Manulife”), the DC record keeper for the Pension Plan, to determine the Basic Plan 

Offset Pension for the DC Pension Plan, which Manulife appears to have done based on internal, 

proprietary calculation tables.

180. HBC has declined to have any further role regarding the HBC Main SERP, including 

causing Manulife to carry out any Conversion Calculations (as it had previously done as the HBC 

Main SERP plan administrator). Further, Mercer has advised the Trustee that Manulife has 

declined, citing confidentiality concerns, to share the assumptions and methodologies previously 

used by it to determine the Basic Plan Offset Pension for the DC Pension Plan and Mercer is unable 

to replicate their methodologies. As a result, Mercer cannot follow the past administrative practice 

of HBC in respect of the Conversion Calculations and requires instructions regarding which 

assumptions and methodologies to use for the Conversion Calculations.

181. Mercer has further advised the Trustee that (i) a common actuarial practice for completing 

calculations such as the Conversion Calculation is to use actuarial assumptions in accordance with 

the CIA Recommendation, rather than the administrative practice that HBC appears to have 

followed in the past, and (ii) using actuarial assumptions in accordance with the CIA 

Recommendation is supported by sections 11.03(1), 2.01 and 2.09 of the HBC Main SERP Plan, 

which when read together provide that the CIA Recommendation be used to make the Conversion

Calculation.
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182. Accordingly, Mercer’s proposed approach is that the methodology used for the Conversion 

Calculation be in accordance with the CIA Recommendation, even though this would mean that 

the Conversion Calculation is not done in accordance with HBC’s apparent past practice. As set 

out in greater detail above, the Trustee cannot provide such instructions because they relate to the 

HBC Main SERP Plan and the Trustee has no authority regarding the HBC SERP Plans.

183. Mercer has advised the Trustee that the calculation of the RAA Offset Pension amounts for 

each DC Active and Deferred Main SERP Participant also requires the Conversion Calculation to 

be done which gives rise to the same challenges.

184. Based on the information received from Mercer and their proposed approach, and since the 

Trustee cannot provide instructions to Mercer independently, the Trustee wishes to obtain direction 

from the Court as follows:

(i) Should the actuarial assumptions in accordance with the CIA Recommendation be 

used to complete the Conversion Calculation for each DC Active and Deferred 

Main SERP Participant in determining the Basic Plan Offset Pension and the RAA 

Offset Pension?

(ii) If the answer to (i) is “no”:

a. What methodology should be used to complete the Conversion Calculation 

for each DC Active and Deferred Main SERP Participant in determining the 

Basic Plan Offset Pension?

b. What methodology should be used to complete the Conversion Calculation 

for each DC Active and Deferred Main SERP Participant in determining the

RAA Offset Pension?
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9. Repayment of the RAA Loans and Zellers Loans

185. As detailed in paragraphs 74 through 101 above, there is a gating issue with respect to the 

outstanding RAA Loans and Zellers Loans. If the RAA Loans and Zellers Loans are repaid to 

HBC, then there will be no funds available in the HBC RAA RCA or the Zellers RCA to make any 

distributions to the beneficiaries thereof.

186. As a result, the Trustee wishes to obtain direction from the Court as follows:

(i) Should the outstanding RAA Loans and Zellers Loans be repaid to HBC out of the 

Trust Funds available in the HBC RAA RCA and Zellers RCA, respectively?

187. Depending on the answer to the above question, the Trustee will either cease all further 

work on these RCAs and release the remaining funds to HBC, net of Costs (as defined below) or 

may need to return to the Court to seek further advice and directions with respect to the winding 

up of the HBC RAA RCA and the Zellers RCA.

VIII. Costs

188. Pursuant to Section 3.5.17 of each RCA Trust Agreement, the Trustee is authorized “to 

employ counsel, auditors, actuaries, advisors or other persons.. .as the Trustee may deem necessary 

from time to time for the purpose of discharging its duties” under each RCA Trust Agreement, in 

consultation with the Company. Pursuant to Section 7.6 of each RCA Trust Agreement, the Trustee 

is entitled to compensation and disbursements as agreed by the Company in writing prior to an 

Insolvent Date and such compensation and disbursements are to form a charge over the applicable 

Trust Fund and be paid out of such Trust Fund unless otherwise paid for by HBC within thirty days 

of the date of an invoice provided to HBC. Further, and also in accordance with Section 7.6 of 

each RCA Trust Agreement, the Trustee is authorized to pay the costs accrued pursuant to Section 

3.5.17 out of the Trust Fund. A copy of the Retirement Compensation Arrangement Fee Agreement
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dated November 1, 2024, by and between HBC and the Trustee, is attached hereto as Exhibit “Y”.

189. Since being instructed by HBC to wind up the HBC RCAs, the Trustee has incurred legal 

and actuarial fees and disbursements related to the management and wind up of the HBC RCAs 

(the “Costs”). Pursuant to Section 7.6 of each RCA Trust Agreement, the Trustee is authorized to 

pay the Costs out of each HBC RCA Trust Fund. Where fees and disbursements are incurred by 

the Trustee with respect to a specific HBC RCA, the Trustee proposes to apply those costs to the 

applicable HBC RCA Trust Fund, while costs related to general work covering all of the HBC 

RCAs will be distributed across all four HBC RCA Trust Funds ratably based on quantum of assets 

in such HBC RCA Trust Fund (inclusive of Refundable Tax) (the “Proposed Cost Allocation 

Methodology”).

190. Accordingly, in addition to the advice sought under this Advice and Directions Motion, the 

Trustee is also seeking express authorization from the Court to pay Costs incurred to date and 

ongoing costs based on the Proposed Cost Allocation Methodology.

SWORN BEFORE ME at the City of Toronto, )
in the Province of Ontario, this 10th day of ) / z
February, 2026 ) z^^

Keith Edward Hickey, a 
Commissioner, etc., Province of Ontario, 
while a Student-at-Law.

SUSANNAH B. ROTH

Expires June 24, 2027.

Keith Edward Hickey, a
Commissioner, etc., Province of Ontario,
while a Student-at-Law. 
Expires June 24,2027.
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Exhibit “A”

to the Affidavit of Susannah B. Roth sworn on February 10, 2026

Commissioner for Taking Affidavits 
(or as may be)

Keith Edward Hickey a

Expires June 24, 2027.

64



MULTI FUNDED RCA TRUST AGREEMENT 

made as of
the hlk,. day of January, 2006 

between

HUDSON’S BAY COMPANY

and

ROYAL TRUST CORPORATION OF CANADA

governing the Trust Fund 

in respect of

“Hudson’s Bay Company Supplementary Executive Retirement Plan”

65



V

TABLE OF CONTENTS

ARTICLE I DEFINITIONS.................................................................................................................. 2

ARTICLE n CONTINUANCE AND ACCEPTANCE OF TRUST................................................ 3
2.1 Establishment of Trust Fund..................................................................................................3
2.2 Appointment and Acceptance of Trust................................................................................. 4
2.3 Participants.............................................................................................................................. 4
2.4 Fiscal Year................................................................................................................ ...4

ARTICLE IH CONCERNING THE TRUSTEE................................................................................. 4
3.1 Responsibilities of the Trustee.............................................................................................. 4
3.2 Standard of Care......................................................................................................................7
3.3 Limitation of Liability............................................................................................................7
3.4 Conflict of Interest.................................................................................................................. 8
3.5 Powers of the Trustee......................................................  9
3.6 Power Inexhaustible............................................................................................................. 12

ARTICLE IV CONCERNING THE COMPANY............................................................................ 12
4.1 Responsibilities of the Company......................................................................................... 12
4.2 Indemnity.................................  14

ARTICLE V INVESTMENTS................................................................................................ 15
5.1 Investment of Trust Fund..................................................................................................... 15
5.2 Appointment of Investment Manager.....................................................  15
5.3 Termination of Investment Manager...................................................................................16

ARTICLE VI COMMUNICATIONS................................................................................................16
6.1 Directions and Authorized Signatories............................................................................... 16
6.2 Directions from Investment Manager or Actuary............................................................. 17
6.3 Addresses for Directions...................................................................................................... 17
6.4 Deemed Delivery.................................................................................................................. 18
6.5 Proof of Content................................................................................................................... 18
6.6 Limitation in Respect of Directions................................................................................... 18
6.7 Internet.................................................................................................................  18

ARTICLE VII RESIGNATION, REMOVAL, APPOINTMENT AND REMUNERATION OF
TRUSTEE.............................................................................................................................................19

7,1 Resignation........................................................................................................................... 19
7.2 Removal.................................................................................................................................19
7.3 Appointment of Successor................................................................................................... 19
7.4 Obligations Upon Resignation or Removal....................................................................... 20
7.5 Qualifications of Trustee...............................................................................................  20
7.6 Fees and Expenses of the Trustee.......................................... 20

66



$ f

- ii -

ARTICLE VIII AMENDMENT AND TERMINATION OF TRUST AGREEMENT............... 20
8.1 Amendment of Trust Agreement.........................................................................................20
8.2 Termination of Trust Agreement.........................................................................................21
8.3 Automatic Termination.............................................................................................  21

ARTICLE IX MISCELLANEOUS.................................................................................................. 21
9.1 Representations and Warranties..........................................................................................21
9.2 Severance of Illegal or Invalid Provision...........................................................................22
9.3 Assignment........................................................................................................................... 22
9.4 Confidentiality.......................................................................................................................22
9.5 Interpretation.........................................................................................................................22
9.6 Governing Law......................................................................................................................22
9.7 Force Majeure.......................................................................................................................22
9.8 Entire Agreement................................................................................................................. 23
9.9 Execution in Counterpart.............................................................. 23
9.10 Binding Effect.......................................................................................................................23

SCHEDULE A TO THE TRUST AGREEMENT.......................................................................... 24

SCHEDULE B TO THE TRUST AGREEMENT............................................................................25

67



MULTI FUNDED RCA TRUST AGREEMENT

THIS RCA TRUST AGREEMENT is entered into as of the 6 “/Aday of January, 2006 to 

take effect as from the 6th day of January, 2006.

BETWEEN: HUDSON’S BAY COMPANY, a company
incorporated under the laws of Canada 
(hereinafter referred to as the “Company”)

OF THE FIRST PART

AND

ROYAL TRUST CORPORATION OF 
CANADA, a trust company incorporated

under the laws of Canada, (hereinafter 
referred to as the “Trustee”)

OF THE SECOND PART

WHEREAS effective October 29, 1999, the Company established the Hudson’s Bay Company 
Supplementary Executive Retirement Plan (the “Plan”) to provide eligible executives with 
supplemental retirement income benefits upon retirement (each a “Participant and collectively 
the “Participants” as hereinafter defined);

AND WHEREAS the supplemental retirement income benefits accrued under the Plan are 
unfunded;

AND WHEREAS the Plan provides that, in the event of a change in control as defined in the 
Plan to mean any offer for shares of the Company by any entity which, if successful, would 
result in the offeror beneficially owning in excess of 25% of the outstanding voting shares of the 
Company (a “Change of Control”), the Company shall be required to secure the supplementary 
pension benefits accrued to the date of the Change in Control;

AND WHEREAS on November 10, 2005, Maple Leaf Heritage Investments Acquisition 
Corporation made an unsolicited offer to purchase all of the outstanding common shares of the 
Company (the “Offer”);

AND WHEREAS pursuant to the Plan, the Offer constitutes a Change in Control;

AND WHEREAS in order to secure the accrued benefits under the Plan the Company wishes to 
establish a trust (the “Trust Fund” as hereinafter defined) and to appoint the Trustee to be the 
Trustee of the Trust Fund;

NOW THEREFORE, in consideration of the premises and of the mutual covenants herein 
contained, the Company and the Trustee do hereby covenant and agree as follows:
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ARTICLE I 
DEFINITIONS

The following terms set out herein with initial capital letters shall have the meanings assigned 
below:

Actuary: shall mean such person or firm retained by the Company (or, 
following an Insolvent Date if it is necessary, the Trustee) to 
provide actuarial services as may be required from time to time for 
the purposes of the Trust Fund or the Plan, who is (or, in the case 
of a firm, one of whose employees or members is) a Fellow of the 
Canadian Institute of Actuaries.

Company: shall mean Hudson’s Bay Company.

Contribution: shall mean the amount or amounts, net of Refundable Tax, which 
are from time to time required to be remitted to the Trustee.

Corporate Action: shall mean any conversion privileges, subscription rights, warrants 
or other rights or options available in connection with any 
securities of the Trust Fund, including those relating to the 
reorganization, recapitalization, takeover, consolidation, 
amalgamation, merger, liquidation, filing for or declaration of 
bankruptcy, or plans of arrangement, of any corporation, 
association or other entity.

Depository: shall mean any domestic or foreign depository or clearing or 
settlement agency or system, including a transnational book-based 
system, and shall include The Canadian Depository for Securities 
Limited and The Depository Trust Company.

Direction: shall mean all written directions, notices, requests, instructions and 
objections given in accordance with Article VI by an authorized 
signatory so authorized to act on behalf of the Company.

Insolvent Date: shall mean the date on which the Trustee is provided with evidence 
satisfactory to it that:

(a) the Company has made a general assignment for the benefit 
of its creditors under the Bankruptcy and Insolvency Act 
(Canada) or otherwise been declared or become bankrupt 
or insolvent;

(b) a court of competent jurisdiction has entered an order, 
judgment or decree against the Company in respect of any 
winding-up, declaration of bankruptcy or similar relief 
under any present or future law relative to bankruptcy, 
whether or not the Company has acquiesced in the entry of
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such order; or

(c) any trustee in bankruptcy has been appointed over the 
Company’s assets, or any portion thereof, with or without 
the consent or acquiescence of the Company.

Investment Manager: shall mean any person or firm appointed by the Company pursuant 
to subsection 5.2.1 to manage the investment of the whole or any 
portion of the Trust Fund, who may be, but shall not be limited to 
one or more employees of the Company, or a subsidiary thereof, 
who is responsible for directing the Trustee with respect to all 
investments of that portion of the Trust Fund assigned to that 
Investment Manager. In the event that an Investment Manager has 
not been appointed to manage the investments of any portion of 
the Trust Fund, the Company shall be deemed to have assumed the 
responsibilities of an Investment Manager in respect of such 
portion of the Trust Fund.

Participant: shall mean each executive designated in the Plan and, following 
each such person’s death, each such person’s spouse, designated 
beneficiary or other person eligible for payment from the Plan.

Plan: shall mean the Hudson’s Bay Company Supplementary Executive 
Retirement Plan.

Refundable Tax: shall have the meaning ascribed thereto in Part XI. 3 of the Income 
Tax Act (Canada).

Standard of Care: shall have the meaning ascribed thereto in Section 3.2.

Trust Agreement: shall mean this trust agreement, as (hereby amended and restated 
and as may be further) amended from time to time.

Trustee: shall mean the Royal Trust Corporation of Canada or any 
successor trustee thereto appointed in accordance with this Trust 
Agreement.

Trust Fund: shall have the meaning ascribed thereto in Section 2.1.

Voting Materials: shall mean all proxies, proxy solicitation materials and other 
communications actually received by the Trustee relating to the 
securities of the Trust Fund that call for voting.

ARTICLE II 
CONTINUANCE AND ACCEPTANCE OF TRUST

2.1 Establishment of Trust Fund

All assets paid or delivered or caused to be paid and delivered by the Company from time 
to time to the Trustee and acceptable to the Trustee, together with any earnings, profits
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and increments thereon and assets from time to time substituted therefor, net of 
Refundable Tax exigible, and the right to the Refundable Tax held by the Canada 
Revenue Agency in respect of the Plan, less all distributions and authorized payments 
therefrom, shall constitute the Trust Fund established in conjunction with the Plan and 
shall be held by the Trustee in trust and applied by the Trustee in the manner and for the 
purposes provided in this Trust Agreement.

Money paid or property distributed by the Trustee in accordance with the provisions of 
this Trust Agreement shall cease to form part of the Trust Fund upon the Trustee taking 
such action as is normally required for making payments or delivery of property.

2.2 Appointment and Acceptance of Trust

The Company hereby appoints the Trustee as trustee of, and the Trustee hereby accepts, 
the trust created by this Trust Agreement, and the Trustee agrees to hold, invest and 
administer the Trust Fund subject to the terms and conditions of this Trust Agreement.

2.3 Participants

Subject to applicable laws, the Participants shall not have any claim against the Trustee 
or bring an action against the Trust Fund or require an accounting of the Trust Fund 
except by or through the Company. In addition, any claim for or right to any benefit or 
payment of any amount, including a surplus amount, shall be governed solely by the 
terms of the Plan.

2.4 Fiscal Year

The fiscal year of the Trust Fund shall end on the 31st day of December of each year.

ARTICLE HI 
CONCERNING THE TRUSTEE

3.1 Responsibilities of the Trustee

The Trustee shall:

3.1.1 Receive all Contributions made by the Company under this Trust
Agreement;

3.1.2 Hold title to all assets comprising the Trust Fund, for the account of the 
Trust Fund;

3.1.3 Keep the Trust Fund distinct from its own assets and those of any other
person in the accounts and records kept by the Trustee and should the 
assets of the Trust Fund for any reason become mixed with the assets of 
the Trustee, the entire resulting mixed fund shall be deemed to be held by 
the Trustee in trust hereunder to the extent necessary to satisfy the Trust
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3.1.4

3.1.5

3.1.6

3.1.7

3.1.8

3.1.9

3.1.10

Fund’s claim on such mixed fond. The Trustee may, however, through the 
use of a Depositary or subcustodian, commingle the Trust Fund with 
assets of other customers of the Trustee (but not with assets held for the 
Trustee’s own account), in which case the Company shall be entitled, in 
common with those of other customers, to its proportionate share of the 
assets so held and/or the rights thereto;

From time to time, make all distributions, disbursements and payments 
(including surplus assets) out of the Trust Fund to such persons (including 
the Company) on the Direction of the Company and, following an 
Insolvent Date, on the Direction of the Actuary in accordance with the 
Actuary’s interpretation of the Plan. For greater certainty, where, 
following an Insolvent Date, the Actuary advises that the Trust Fund is not 
sufficient to folly discharge all benefits and obligations under the Plan, the 
distributions, disbursements and payments out of the Trust Fund to the 
Participants shall be in reduced amounts as determined by the Actuary;

After all payments required to be made to the Participants, in accordance 
with the Company’s or the Actuary’s Direction, have been made or 
provided for and the Participants shall not be entitled to receive further 
payments from the Trust Fund, promptly pay, subject to Sections 8.2 and 
8.3, the balance of the Trust Fund to the Company or to any person duly 
authorized to administer the Company’s assets following an Insolvent 
Date;

Notify the Company upon the receipt by it of any assignment or attempted 
assignment or notice thereof or of any involuntary assignment, seizure, 
garnishment or any process of law or execution or notice thereof in respect 
of any benefit payable out of the Trust Fund;

Take all reasonable steps to collect and receive all income, principal, 
dividends and other payments and distributions when due in respect of any 
assets of the Trust Fund and promptly credit all such receipts received by 
it to the Trust Fund;

Act in accordance with the Direction of the Company, the Investment 
Manager or the Actuary under this Trust Agreement, with respect to the 
exercise of its powers including, without limitation, the acquisition or 
disposition of any asset, the exercise of any voting rights, the processing 
of Corporate Actions, or with respect to any other matter pursuant to this 
Trust Agreement;

Following an Insolvent Date, liquidate the portfolio and invest the Trust 
Fund in ninety (90) day Government of Canada Treasury Bills;

Keep accurate and detailed accounts and records of all assets and 
transactions with respect to the Trust Fund which shall be open to
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3.1.11

3.1.12

3.1.13

3.1.14

3.1.15

inspection and audit with reasonable notice at all reasonable times by any 
person duly authorized by the Company;

Provide to the Company or to any other person upon the Company’s 
Direction, within ninety (90) days following the last day of the fiscal year 
of the Trust Fund, or such other accounting period as may be agreed upon 
by the Company and the Trustee, or following the resignation or the 
removal of the Trustee, a statement of account showing all assets, 
transactions, receipts and disbursements during the accounting period in 
such form as may, from time to time, be agreed by the Company and the 
Trustee. Where, however, the Company elects to participate in an 
investment program provided by the Trustee or any of its affiliates or an 
insurer, or an external investment broker or manager, the statement of 
account provided by the Trustee shall not show all assets, transactions, 
receipts and disbursements during the accounting period which shall, 
instead, be shown on the statement of account provided to the Company 
by the provider of the investment program;

Calculate the Refundable Tax of the Trust Fund at the end of each taxation 
year and remit out of the Trust Fund the amount of tax, if any, payable by 
it for the year or claim a refund of Refundable Tax owing to the Trust 
Fund, if applicable, withhold and remit from the Trust Fund all other taxes 
and assessments required by any applicable law to be so withheld and 
remitted and file any required tax returns or other filings;

Forward, or arrange to have forwarded, to the Company, or on Direction 
of the Company, to the Investment Manager of that portion of the Trust 
Fund in which the particular security is held, such Voting Materials as are 
actually received by the Trustee in respect of the securities held in the 
Trust Fund;

With respect to Corporate Actions, promptly forward to the Company, or 
on Direction of the Company, to the Investment Manager of that portion 
of the Trust Fund in which the particular security is held, a summary of 
information that is actually received by the Trustee from sources believed 
by the Trustee to be reliable, and request Directions with respect to any 
such Corporation Action where required. For greater certainty, other than 
as described in this Trust Agreement, the Trustee shall not be obligated to 
forward or summarize any other shareholder communications, including 
shareholder mailings, notices, or reports and the Trustee shall have no 
responsibility or liability for ensuring the accuracy or adequacy of the 
summary of information; and

Pay out of the Trust Fund all expenses with respect to the operation and 
administration of the Trust Fund, including without limitation such 
compensation, disbursements and expenses as are set out in Section 7.6,
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unless such compensation, disbursements and expenses are paid directly 
by the Company as provided in Section 7.6, in which case the Trustee 
shall reimburse the Company therefore from the Trust Fund on Direction.

3.2 Standard of Care

In exercising its powers and performing its dirties hereunder, the Trustee shall act 
honestly and in good faith with the degree of care, skill, prudence and diligence that 
would be exercised by a professional trustee familiar with the custody and administration 
of the assets of a retirement compensation agreement plan trust, acting in like capacity 
under circumstances then prevailing (the “Standard of Care”). For greater certainty, any 
exclusion, or limitation of, or relief or protection from liability, duty or responsibility 
described elsewhere in the Trust Agreement shall not relieve the Trustee of its 
responsibilities to adhere to the Standard of Care described herein.

3.3 Limitation of Liability

3.3.1 The Trustee shall not be liable for any loss to, or diminution of, the Trust
Fund resulting from any act or omission in connection with the affairs of 
the trust, except to the extent that such loss or diminution is directly 
caused by the Trustee’s breach of the Standard of Care.

3.3.2 The Trustee shall have no duty or responsibility with respect to the
administration of the Plan, the collection of Contributions, or for the 
adequacy of the Trust Fund to meet and discharge any payments and 
liabilities under the Plan.

3.3.3 The Trustee shall not be responsible for any loss to or diminution of the
Trust Fund resulting from the acquisition, retention, or sale of any assets 
of the Trust Fund made in accordance with the Direction of the Company 
or any Investment Manager.

3.3.4 The Trustee shall not be liable to any person for any action in accordance
with the Direction of the Company or Investment Manager or failure to act 
in the absence of the Direction of the Company or Investment Manager.

335 Upon the expiration of two hundred and seventy (270) days from the date
of mailing of any statements provided under subsection 3.1.12, the Trustee 
shall be released and discharged from all liability and accountability to 
anyone with respect to its acts and transactions during the period covered 
by the statements, except with respect to those identified by the Company 
prior to that date under subsection 4.1.8 and those which are a breach of 
the Standard of Care.

3.3.6 Subject to the Standard of Care, the Trustee shall be fully protected in
acting in good faith on the opinion or advice of or information obtained
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from any such counsel, auditors, advisors, agents or other persons in 
relation to any matter arising in the administration of the Trust Fund.

3.4 Conflict of Interest

3.4.1 The Trustee’s services to the Company are not exclusive and, subject to
the limitations otherwise provided in this Trust Agreement on the power 
and authorities of the Trustee, the Trustee may for any purpose, and is 
hereby expressly authorized from time to time in its discretion to, appoint, 
employ, invest in, contract or deal with any individual, firm, partnership, 
association, trust or body corporate, including without limitation, itself and 
any partnership, trust or body corporate with which it may directly or 
indirectly be affiliated or in which it may be directly or indirectly 
interested, whether on its own account or for the account of another (in a 
fiduciary capacity or otherwise), without being liable to account therefor 
and without being in breach of this Trust Agreement.

3.4.2 Without limiting the generality of the foregoing, the Company hereby
authorizes the Trustee to act hereunder notwithstanding that the Trustee or 
any of its divisions, branches or affiliates may:

(a) have a material interest in the transaction or that circumstances are 
such that the Trustee may have a potential conflict of duty or 
interest including the fact that the Trustee or any of its affiliates 
may:

(i) purchase, hold, sell, invest in or otherwise deal with 
securities or other property of the same class and nature as 
may be held in the Trust Fund, whether on its own account 
or for the account of another (in a fiduciary capacity or 
otherwise);

(ii) act as a market maker in the securities that form part of the 
Trust Fund to which Directions relate;

(iii) act as financial advisor to the issuer of such securities;

(iv) provide brokerage services to other clients;

(v) act as agent for more than one (1) client with respect to the 
same transaction;

(vi) have a material interest in the issue of securities that form 
part of the Trust Fund;

(vii) use in other capacities, knowledge, procedures, systems, 
processes or other expertise gained in its capacity as
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Trustee hereunder, subject to the provisions of Section 9.4 
hereof; provided that such use is not detrimental to the best 
interests of the Trust Fund; and

(viii) invest the assets of the Trust Fund in the securities or other 
assets of any of its affiliates; and

(b) earn profits from any of the activities listed herein;

without being liable to account therefor and without being in breach of this 
Agreement.

3.5 Powers of the Trustee

The Trustee is hereby vested with every power, right and authority necessary or desirable 
to enable the Trustee to administer the Trust Fund and carry out its responsibilities in 
accordance with this Trust Agreement. Where required under this Trust Agreement, the 
powers, rights and authorities shall only be exercised on Direction. Without restricting 
the generality of the foregoing, the Trustee shall have the full power and authority:

3.5.1 To purchase, or otherwise acquire, any securities, currencies, or other
assets and to purchase, hold and retain the same in trust hereunder;

3.5.2 To sell for cash or on credit, or partly for cash and partly on credit,
convey, exchange for other securities, currencies or other assets, convert, 
transfer, or otherwise dispose of any securities, currencies or other assets 
held by it at any time, by any means considered reasonable by the Trustee, 
and to receive the consideration and grant discharges therefor;

3.5.3 To exercise any conversion privileges, subscription rights, warrants or
other rights or options available in connection with any securities or other 
assets at any time held by the Trustee, and make any payments incidental 
thereto; consent to, or otherwise participate in or dissent from, the 
reorganization, consolidation, amalgamation or merger of any corporation, 
company or association, or to the sale, mortgage, pledge or lease of the 
property of any corporation, company or association, any of the securities 
of which may at any time be held by it, and do any act with reference 
thereto, including the delegation of discretionary powers, the exercise of 
options, the making of agreements or subscriptions and the payment of 
expenses, assessments or subscriptions which it may deem necessary or 
advisable in connection therewith;

3.5.4 Subject to Direction from the Company or an Investment Manager, to vote
personally, or by general or by limited proxy, any securities or other assets 
which may be held by it at any time, and similarly exercise personally or 
by general or by limited power of attorney any right appurtenant to any 
securities or other assets held by it at any time;
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To renew or extend or participate in the renewal or extension of any 
securities or other assets, upon such terms as it may deem advisable, and 
agree to a reduction in the rate of interest on any security or other asset or 
of any guarantee pertaining thereto, in any manner and to any extent that it 
may deem advisable; waive any default whether in the performance of any 
covenant or condition of any security or other asset, or in the performance 
of any guarantee, or enforce rights in respect of any such default in such 
manner and to such extent as it may deem advisable; exercise and enforce 
any and all rights of foreclosure, bid on property on sale or foreclosure, 
take a conveyance in lieu of foreclosure with or without paying a 
consideration therefor and in connection therewith to release the 
obligation on the covenant secured by such security and exercise and 
enforce in any action, suit or proceeding at law or in equity any rights or 
remedies in respect of any such security or guarantee pertaining thereto;

To make, execute, acknowledge and deliver any and all deeds, leases, 
mortgages, conveyances, contracts, waivers, releases or other documents 
of transfer and any and all other instruments in writing that may be 
necessary or proper for the accomplishment of any of the powers herein 
granted;

To process Corporate Actions, provided that the Company or the 
Investment Manager has provided Directions to the Trustee within the 
time frames specified by the Trustee in its notice relating to Corporate 
Actions. In the event that Directions have not been provided within such 
time frames, the Trustee shall use reasonable efforts to process such 
Corporate Actions but the Trustee shall have no liability for failure to 
process such Corporate Actions or for processing such Corporate Actions 
in the absence of Directions, where necessary;

To clearly record all assets of the Trust Fund in the books and records of 
the Trustee so as to show that the beneficial ownership of such assets is 
vested in the Trust Fund; and

In the event there is at any time insufficient assets in the Trust Fund 
(excluding the right to the Refundable Tax) to effect any distribution, 
disbursement or payment in accordance with subsection 3.1.4 pending 
receipt from the Canada Revenue Agency of Refundable Tax, borrow 
(including the right to borrow from an affiliate) money against the assets 
of the Trust Fund up to an amount of such Refundable Tax and on such 
other terms and conditions as the Trustee may determine. For greater 
certainty, on Direction of the Company, the Trustee shall be required to so 
borrow. The Company shall bear the cost of such borrowing and the 
Company shall, if requested, reasonably co-operate with the Trustee to the 
extent required to effect any such borrowing and ensure the co-operation
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of its own bank. Following an Insolvent Date, no further borrowing shall 
occur.

3.5.10 In consultation with the Company, to commence, defend, adjust or settle 
suits, and administrative or legal proceedings in connection with the Trust 
Fund and represent the Trust Fund in any such suits and administrative or 
legal proceedings and keep the Company informed; provided, however, 
that the Trustee shall not be obliged or required to do so unless it has been 
indemnified to its satisfaction against all expenses and liabilities sustained 
or anticipated by the Trustee by reason thereof, except where such suits, 
administrative or legal proceedings directly result from a breach by the 
Trustee of the Standard of Care;

3.5.11 To hold in trust any securities, currencies or other assets which it may
acquire hereunder and generally exercise any of the powers of an owner 
with respect to securities or other assets held in the Trust Fund;

3.5.12 To register the securities or other assets of the Trust Fund in its own name 
or in the names of its nominees or the nominees of any subcustodian or of 
any Depository, or in bearer form if the investment is not registrable or it 
would not be in the best interest of the Trust Fund to do otherwise;

3.5.13 To keep the assets of the Trust Fund wholly or partly, in its principal 
office or in any one or more of its branches in any Province of Canada or 
at the office of any financial institution that is authorized to act as a 
custodian of securities by the laws of any country, province, state or any 
other political subdivision of any country in which such financial 
institution is located;

3.5.14 To hold securities through the facilities of a domestic or foreign
Depositoiy or clearing agency which is duly authorized to operate a book­
based system (including a transnational book-based system) in the 
country, province, state or other political subdivision of any country in 
which such Depository or clearing agency is located;

3.5.15 To deposit any assets forming part of the Trust Fund, including securities 
and documents of title held by it hereunder, with any bank or other 
Depository;

3.5.16 To retain uninvested cash balances from time to time on hand in the Trust 
Fund as may be deemed to be in the best interests of the Trust Fund and in 
its sole discretion hold such cash balances on deposit with a bank or such 
other deposit taking institution, including the Trustee or any of its 
affiliates, in any jurisdiction in such interest bearing account as the Trustee 
in its discretion may determine;
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3 5 17 In consultation with the Company, to employ such counsel, auditors, 
actuaries, advisors, agents or other persons (who may be employed by the 
Company) as the Trustee may deem necessary from time to time for the 
purpose of discharging its duties hereunder and pay out of the Trust Fund 
their reasonable expenses and compensation;

3.5.18 To make payments to the legal representative of any person who is legally 
incompetent to receive them. The receipt by such person’s legal 
representative shall be a complete release and discharge to the Trustee;

3 5 19 To enter into and settle foreign exchange transactions for the purpose of 
facilitating the transactions of the Trust Fund with such counterparties as 
the Trustee may determine, including its affiliates;

3 5 20 To appoint subcustodians on such terms as the Trustee may in its sole 
discretion determine;

3.5.21 To appoint nominees;

3.5.22 To advance monies by overdraft to the Trust Fund, on such terms and 
conditions as the Trustee may determine. In order to secure the 
obligations of the Trust Fund to repay such borrowings, the principal and 
interest charged on such borrowing shall be paid out of the Trust Fund and 
shall constitute a charge against the Trust Fund until paid;

3.5.23 To dispose of any assets of the Trust Fund on such terms as the Trustee 
may determine, in order to pay any outstanding obligations imposed on the 
Trust Fund or repay any outstanding loan contemplated by this 
Agreement; and

3.5.24 To do all such acts, take all such proceedings and exercise all such rights 
and privileges, although not specifically mentioned herein, as the Trustee, 
may deem necessary to administer the Trust Fund, and to carry out the 
purposes of this trust.

3.6 Power Inexhaustible

The exercise of any one or more of the powers provided in Section 3.5 or any 
combination thereof from time to time shall not be deemed to exhaust the rights of the 
Trustee to exercise such power or powers or combination of them thereafter from time to 
time.

ARTICLE IV 
CONCERNING THE COMPANY

4.1 Responsibilities of the Company
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The Company hereby represents and warrants that it has full power and authority to enter 
into this Agreement, and to perform all of its obligations hereunder, and more specifically 
and without limitation, the Company:

4.1.1 Shall have full responsibility for the administration of the Plan;

41.2 Shall from time to time make Contributions in such amounts and in such
frequency as the Company shall determine in its sole discretion as being 
required to be made in accordance with the terms of the Plan;

4 13 Shall, within the prescribed time, withhold the Refundable Tax exigible
fromthe Contribution and remit such amount to the Receiver General, and 
shall inform the Trustee in writing of such remittance;

41.4 Shall file, or cause to be filed, any and all returns and forms required to be
filed by it with respect to the Plan by applicable law and maintain its own 
remittance account with the Canada Revenue Agency;

4 15 Shall ensure that any Direction of the Company is in accordance with the
provisions of the Plan and all amendments thereto from time to time,

41.6 Shall manage the investment of the assets of the Plan in accordance with
this Trust Agreement, applicable legislation and any investment policy or 
guidelines applicable to the Plan, including the appointment under Article 
V and supervision of one or more Investment Managers for all or any 
portion of the assets of the Plan;

4.1.7 Shall immediately notify the Trustee of the appointment and termination
of any Investment Manager and the allocation or re-allocation of the assets 
resulting therefrom;

4 18 Shall review any statement provided by the Trustee in accordance with
subsection 3.1.11 and notify the Trustee of any errors, omissions or 
discrepancies contained in such statement;

4.1.9 Shall provide the Trustee with such Directions, certificates or other
documentation or information as may be required by the Trustee to fulfil 
its obligations under this Trust Agreement, including copies of 
information returns filed by the Company with the Canada Revenue 
Agency with respect to the Trust Fund, or as the Trustee may reasonably 
request;

4 110 Shall provide the Trustee with a certificate substantially in the form of 
Schedule A attached hereto, and certified by the secretary of the Company 
to be true and correct, stating the name and title of the person or persons 
authorized to act on behalf of the Company, together with specimen 
signatures of all such authorized signatories. In the event that in any
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calendar year no updated Schedule A has been delivered to the Trustee 
because no authorized signatory has been added or deleted in that year, on 
or before March 1 of the following calendar year the Company shall either

(a) deliver a new Schedule A updated to reflect current information or

(b) provide written notice to the Trustee confirming that the 
information on the most recently updated Schedule A is 
unchanged;

41.11 Acknowledges that the Trustee is and in the future may be subject to 
legislation, including but not limited to anti-money laundering legislation 
and privacy legislation, that requires that the Trustee collect information 
or obtain undertakings, agreements, documents or the like from the 
Company or its directors, officers and employees, and shall cooperate with 
the Trustee including delivery of information, agreements or documents or 
providing signatures or executing documents and to take all reasonable 
steps to cause its directors, officers and employees to do same, all to the 
maximum extent required to ensure that the Trustee satisfies applicable 
legislative requirements;

4.1.12 Shall, with the Trustee, amend this Trust Agreement as then required by 
the Trustee, forthwith after notifying the Trustee that it wishes the Trust 
Fund to include a letter of credit;

Shall have full responsibility for compliance with unclaimed property 
legislation, as applicable, and shall direct the Trustee to provide 
information or remit unclaimed property as the case may be to the 
appropriate regulatory authority where required;

4.1.13 Shall cause to be delivered to the Trustee an updated Schedule B 
identifying each Participant (and setting out the current address of each 
Participant, his or her social insurance number, and the name of his or her 
spouse and/or designated beneficiary) as Participants are added or deleted. 
In the event that in any calendar year no updated Schedule B has been 
delivered to the Trustee because no Participants have been added or 
deleted in that year, on or before March 1 of the following calendar year 
the Company shall either (i) deliver or cause to be delivered to the Trustee 
a new Schedule B updated to reflect current information or (ii) provide 
written notice to the Trustee confirming that the information on the most 
recently updated Schedule B is unchanged;

4.2 Indemnity

4.2.1 The Company shall indemnify and save harmless the Trustee on its own
behalf and in trust for the Trust Fund and the officers, directors, 
employees, successors and assigns of the Trustee against any costs,
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expenses (including reasonable costs of litigation and reasonable legal fees 
and expenses), damages, claims, actions, demands and liabilities to which 
any of them may be subject, as a result of any act or omission in 
connection with this Trust Agreement, except to the extent such costs, 
expenses, losses, damages, claims, actions, demands or liabilities are 
incurred as a result of the Trustee having breached the Standard of Care. 
This provision shall survive the termination of this Trust Agreement.

4 2.2 For greater certainty, the commencement of formal legal proceedings shall
not be a precondition for indemnification hereunder. Further, none of the 
provisions of this Agreement shall require the Trustee to expend or risk its 
own funds, appear in, prosecute or defend proceedings, or otherwise incur 
financial liability in the performance of any of its duties or in the exercise 
of any of its rights or powers hereunder, unless the Trustee is first 
indemnified to its satisfaction.

ARTICLE V 
INVESTMENTS

5.1 Investment of Trust Fund

Subject to subsection 3.1.9, the Trustee shall hold, invest and reinvest the Trust Fund 
strictly in accordance with Directions of the Company or any Investment Manager 
appointed by the Company hereunder with respect to such portion of the Trust Fund 
under the Company’s or such Investment Manager’s management. The investment of the 
assets of the Plan shall not be limited in any way to investments authorized for trustees 
under, or to the criteria in planning or the requirements for diversifying the investment of 
the assets of the Plan as may be prescribed for trustees by, any applicable federal, 
provincial dr territorial legislation. For greater certainty, it is hereby confirmed that the 
Trustee shall have no responsibility for the investment management of the Trust Fund nor 
for any investment decisions except for carrying out Directions.

5.2 Appointment of Investment Manager

5.2.1 The Company shall have sole responsibility for the investment
management of the Trust Fund but may appoint from time to time one or 
more Investment Managers to manage the investment of the whole or any 
portion or portions of the Trust Fund. The appointment of any such 
Investment Manager shall be deemed to be effective upon the later of the 
date of receipt by the Trustee of a Direction notifying the Trustee of such 
appointment or the effective date specified therein and such appointment 
shall continue in force until the earlier of the receipt by the Trustee of a 
Direction containing notice to the contrary or an Insolvent Date. The 
Trustee shall also be entitled to rely conclusively on and shall be fully 
protected in acting in accordance with the Directions of the Investment 
Manager in the exercise of powers conferred by this Trust Agreement.
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Notwithstanding any investment authority given to an Investment 
Manager, the Trustee may dispose of any assets of the Trust Fund on such 
terms as the Trustee may determine, upon notification of the Company, in 
order to pay any obligations imposed on the Trust Fund or to repay any 
loan authorized by this Trust Agreement.

5.2.2 Unless the Company instructs the Trustee otherwise, any such Investment
Manager shall, with respect to such whole or any portion or portions of the 
Trust Fund, direct the Trustee in the exercise of the powers enumerated in 
subsections 1, 2, 3, 4, 5, and 6 of Section 3.5 otherwise conferred by this 
Trust Agreement, or as the Company by Direction may specify that the 
Investment Manager may direct.

5.3 Termination of Investment Manager

The Company may at any time terminate the appointment of any Investment Manager, in 
which event the Trust Fund, or the portion thereof managed by such Investment Manager, 
shall be invested and reinvested by the Trustee as directed by the Company in accordance 
with Section 5.1 hereof, until a successor Investment Manager is appointed by the 
Company with respect to all or any such portion of the Trust Fund. In addition, following 
an Insolvent Date the appointment of any Investment Manager shall terminate for the 
purposes of this Trust Agreement.

ARTICLE VI 
COMMUNICATIONS

6.1 Directions and Authorized Signatories

6.1.1 All Directions given to the Trustee pursuant to any of the provisions of
this Trust Agreement shall be in writing and given by an authorized 
signatory, and the Trustee shall be folly protected in acting in accordance 
with such Direction. The Company agrees that the Trustee shall be 
entitled to rely conclusively on the identification of the authorized 
signatories set out in Schedule A as the persons entitled to act on behalf of 
the Company for the purposes of this Trust Agreement until a later 
certificate respecting the same is delivered to the Trustee.

6.1.2 Notwithstanding subsection 6.1.1, the Trustee is authorized to act on
telephone instructions. Written Directions shall be provided to the Trustee 
confirming telephone instructions on the same day that such telephone 
instructions are given to the Trustee. The fact that such confirming 
Directions are not received or that contrary Directions are later received 
by the Trustee shall in no way affect the validity of transactions effected 
by the Trustee on the basis of such telephone instructions. The Trustee 
shall be protected in relying on such telephone instructions as if they were 
Directions, and when so given shall be deemed to have been effectively 
and sufficiently given for all purposes of this Trust Agreement.
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The Company agrees that some or all telephone conversations between the 
parties may be recorded by the Trustee and that, in the event of any 
disagreement as to the content of any instructions given by telephone, such 
recording will be conclusive and determinative of the content of the 
instructions.

6.1.3 Without limiting the foregoing, in the case of Directions sent through the
internet, the parties acknowledge that it may not be possible for such 
Directions to be executed, however the Trustee shall nevertheless be 
protected in relying on such Directions as if they were written Directions 
executed by an authorized signatory. The Trustee shall be entitled, 
without further inquiry or investigation, to assume that such Directions 
have been duly and properly issued, and that the sender(s) is/are duly 
authorized to act, and to provide Directions.

6.2 Directions from Investment Manager or Actuary

Any Direction, including Direction from an Investment Manager or the Actuary, is 
deemed to be a Direction to the Trustee from the Company given in accordance with this 
Article VI.

6.3 Addresses for Directions

All Directions and notices required or permitted hereunder shall be given personally, or if 
sent by pre-paid ordinary mail or if transmitted by facsimile as follows, or at such other 
address and number as the party to whom such communication is to be given shall have 
last notified to the party giving the same in the manner provided in this Section:

6.3.1 in the case of the Trustee:

Royal Trust Corporation of Canada 
Royal Trust Tower, 4th Floor 
77 King Street West
P.O. Box 7500, Station “A”
Toronto, ON M5W 1P9

Attention: Trust Services

Telephone: (416) 955-5068
Telefax: (416) 955-3268

6.3.2 in the case of the Company:

Hudson’s Bay Company 
Suite #2101,401 Bay Street
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Toronto ON M5H 2Y4

Attention:

Telephone: 
Telefax:

6.3.3 in the case of a Participant, to the address provided in Schedule B.

6.4 Deemed Delivery

Any Direction or notice delivered personally shall be deemed to have been given on the 
day it is so given. Subject to disruptions in the postal service, any Direction or notice 
mailed shall be deemed to have been given and received on the fifth (5) business date 
following the date of mailing. Any Direction or notice given by facsimile shall be 
deemed to have been given and received on the day it is brought to the attention of the 
Trustee’s employee to whom it is addressed without thereby creating an obligation for the 
Trustee to constantly monitor its communication equipment provided however that a 
reasonable surveillance is performed within the normal business hours of the Trustee 
where such Direction is sent. The sender of a Direction shall have the obligation of 
ensuring that the Direction sent by him has been received by the Trustee and the Trustee 
shall not be held liable for an omission to act resulting from not receiving a Direction.

6.5 Proof of Content

The Trustee shall be entirely protected when relying on a Direction received pursuant to 
this Article VI and in case of discrepancies between the copy or material representation 
of a Direction held or produced by the Trustee and such copy or representation held or 
produced by any person, the copy or material representation held or produced by the 
Trustee shall be deemed to constitute conclusive evidence of the content of such
Direction

6.6 Limitation in Respect of Directions

The Trustee shall act in accordance with Directions, and shall be fully protected and 
absolved from any liability arising therefore. Notwithstanding anything else in this Trust 
Agreement, the Trustee shall not be required to comply with Directions to settle the 
purchase of any securities on behalf of the Trust Fund unless there is sufficient cash in 
the Trust Fund at the time, nor shall the Trustee be required to comply with Directions to 
settle the purchase of any securities on behalf of the Trust Fund unless such securities are 
in deliverable form. If the Trustee is not provided with Directions when required 
hereunder, then the Trustee shall be fully protected and absolved from any liability 
arising from the failure to act in the absence of Directions.

6.7 Internet
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The Company agrees that Directions and notices given through the internet or any other 
electronic means of communication which is not secure may only be validly given 
hereunder if the Company has first entered into an agreement with the Trustee that is 
satisfactory to the Trustee.

ARTICLE VH
RESIGNATION, REMOVAL, APPOINTMENT 

AND REMUNERATION OF TRUSTEE

7.1 Resignation

The Trustee may resign at any time after giving ninety (90) days’ notice in writing to the 
Company.

7.2 Removal

The Company shall have power to remove the Trustee exercisable in writing without 
notice, at any time that:

7 2.1 the Trustee shall be declared bankrupt or shall be insolvent;

7 2 2 the assets or the business of the Trustee shall become liable to seizure or
confiscation by any public or governmental authority; or

7 2.3 the Trustee shall cease to have the qualifications set out in Section 7.5.

The Company may remove the Trustee for any reason at any time upon ninety (90) days’ 
notice in writing or upon such shorter notice as may be mutually agreed by the Trustee 
and the Company.

7.3 Appointment of Successor

In the event of resignation or removal of the Trustee under this Trust Agreement or in the 
case a vacancy shall arise in trusteeship of the Trust Fund, the Company shall appoint a 
trustee as successor to the Trustee and shall ensure that such successor has the 
qualifications set out in Section 7.5.

Notwithstanding the foregoing, any trust company resulting from the merger or 
amalgamation of the Trustee with one or more trust companies and any trust company 
which succeeds to substantially all of the trust business of the Trustee shall thereupon 
become the successor trustee hereunder without further act or formality.

In the event the Company fails to appoint a successor Trustee within sixty (60) days of 
the resignation or removal, the Trustee, at the expense of the Trust Fund, shall have the 
right to seek appointment of a successor Trustee from a court of competent jurisdiction.
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7.4 Obligations Upon Resignation or Removal

In the event of the resignation or removal of the Trustee, the Trustee shall, upon 
Direction of the Company, transfer title to all assets comprising the Trust Fund and all 
books and records (which shall not, for greater certainty, include correspondence with the 
Company or other persons except the Canada Revenue Agency) maintained by the 
Trustee for the purpose of its responsibilities under this Trust Agreement to the successor 
appointed under Section 7.3. Subject to subsection 3.3.5, upon such transfer the Trustee 
shall be relieved of all responsibilities under this Trust Agreement. The Trustee is 
authorized to reserve such fees and expenses reasonably incurred to the date of the 
resignation or removal of the Trustee and any balance of such reserve remaining after the 
payment of such fees and expenses shall be paid over to the successor Trustee.

7.5 Qualifications of Trustee

The successor Trustee shall be a duly licensed and qualified trust company to carry on 
trust activities in Canada and in any province thereof, or one or more individuals other 
than a Participant.

7.6 Fees and Expenses of the Trustee

Prior to an Insolvent Date, the Trustee shall be entitled to such compensation as may 
from time to time be mutually agreed upon in writing by the Trustee and the Company. 
Following an Insolvent Date, the Trustee shall be entitled to such compensation as was 
mutually agreed upon in writing by the Trustee and the Company prior to the Insolvent 
Date. Such compensation and all other disbursements made and expenses incurred in the 
creation of the Trust Fund and performance of the duties of the Trustee hereunder or 
arising out of this trust shall constitute a charge upon the Trust Fund and shall be paid out 
of the Trust Fund unless such compensation, disbursements and expenses shall be paid by 
the Company within thirty (30) days of the date the Trustee sends an invoice or account 
for same by any means described in Section 6.3 for the giving of notice. The Trustee is 
authorized to pay out of the Trust Fund the compensation, disbursements and expenses 
(including any applicable value added tax payable) of persons employed by it pursuant to 
subsection 3.5.17 and the compensation, disbursements and expenses of the Actuary and 
the Investment Manager on Direction of the Company.

ARTICLE VDI
AMENDMENT AND TERMINATION OF TRUST AGREEMENT

8.1 Amendment of Trust Agreement

The Company and the Trustee reserve the right at any time and from time to time to 
amend, in whole or in part, any or all of the provisions of this Trust Agreement by notice 
thereof in writing delivered to the other party, provided that no such amendment which 
affects the rights, duties or responsibilities of the other party may be made without its 
consent and that no such amendment shall authorize or permit any part of the Trust Fund
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to be used for or diverted to purposes other than those provided for under the terms of the 
Plan.

8.2 Termination of Trust Agreement

This Agreement may be terminated at any time by an instrument in writing executed by 
the Company, provided that the Trust Fund following such termination may not be used 
for or diverted to purposes other than those provided for under the terms of the Plan and 
for the payment of taxes and other assessments pursuant to subsection 3.1.12. Such 
termination shall not take effect until sixty (60) days after the receipt of such instrument 
by the Trustee, or such shorter period of time as may be mutually agreed upon.

Upon such termination, the Trust Fund shall be paid out by the Trustee, prior to an 
Insolvent Date, on Direction of the Company subject to subsection 4.1.9 and, following 
an Insolvent Date, as directed by the Actuary provided:

8 .2.1 any fees and expenses payable under this Trust Agreement from the Trust
Fund, shall first be deducted and paid; and

8 2.2 subject to subsection 4.2.1, the provisions of this Trust Agreement shall
survive any termination until all assets comprising the Trust Fund have 
been paid out or distributed.

8.3 Automatic Termination

On an Insolvent Date, the Plan shall be deemed fully terminated and within sixty (60) 
days following such Insolvent Date the Trustee shall pay to each Participant, on Direction 
of the Actuary, the value of all benefits accrued to the Participants under the Plan as 
determined by the Actuary, to the extent of the assets of the Trust Fund, including 
Refundable Tax, less expenses of the Trust Fund as estimated by the Trustee to complete 
the distribution of the Trust Fund. Such value shall be paid in two instalments, the first 
from the funds in the Trust Fund and the second from the funds refunded to the Trustee 
by the Canada Revenue Agency pursuant to paragraph 207.7(2)(b) of the Income Tax Act 
(Canada). In the event that there remain assets in the Trust Fund, including Refundable 
Tax, following the payment of all benefits pursuant to this Section 8.3, such surplus 
assets shall be paid to the Company or any person authorized to administer the 
Company’s assets following such Insolvent Date.

ARTICLE IX 
MISCELLANEOUS

9.1 Representations and Warranties

The Company confirms that the recitals to this Trust Agreement are true and correct and 
acknowledges that
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9.1.1 where the terms of this Trust Agreement and the Plan are inconsistent in 
whole or in part, the terms of this Trust Agreement shall prevail over the 
terms of the Plan,

9.1.2 the Trustee shall not be obligated to review the terms of the Plan, and

9.1.3 the Trustee’s acceptance of the trust pursuant to Section 2.2 shall not be
taken as an expression by the Trustee as to the suitability of this Trust 
Agreement in respect of the Plan.

9.2 Severance of Illegal or Invalid Provision

If any provision of this Trust Agreement shall be held illegal or invalid for any reason by 
a Court of competent jurisdiction, such illegality or invalidity shall not affect the 
remaining provisions of this Trust Agreement but this Trust Agreement shall be 
construed and enforced as if such illegal or invalid provision had never been inserted 
herein.

9.3 Assignment

This Trust Agreement may not be assigned by the Trustee without the consent in writing 
of the Company but may be assigned by the Company to a successor in the business of 
the Company or to a corporation with which the Company may amalgamate or merge or 
a corporation resulting from any reconstruction or reorganization of the Company.

9.4 Confidentiality

Subject to subsection 3.4.2(a)(vii) hereof, the Trustee shall hold in confidence all 
information relating to the Trust Fund and may only release such information to others 
where required by Applicable Law or pursuant to a Direction of the Company.

9.5 Interpretation

Unless the context requires otherwise, any terms or provisions importing the plural shall 
include the singular and vice versa and any terms or provisions importing the masculine 
gender shall include the feminine gender.

9.6 Governing Law

This Trust Agreement shall be construed, administered and enforced according to the 
laws of the Province of Ontario and the laws of Canada applicable therein and the Trustee 
shall be liable to account only in the Courts of that Province.

9.7 Force Majeure

The Trustee shall not be liable or responsible any loss or damages, whatsoever, resulting 
from official action (including nationalisation and expropriation), currency restrictions or
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devaluations, acts or threat of war or terrorism, insurrection, revolution or civil 
disturbance, acts of God, strikes or work stoppages, inability of any settlement system to 
settle transactions, interruptions in postal, telephone, telex and/or other communication 
systems or in power supply, or any other event or factor beyond the reasonable control of 

the Trustee.

9.8 Entire Agreement

This Trust Agreement and any schedules or exhibits hereto constitute the whole and 
entire agreement between the parties in respect of the subject matter hereof and cancel 
and supersede any prior written or verbal agreements including undertakings, 
declarations or representations made with respect thereto.

9.9 Execution in Counterpart

This Trust Agreement may be executed in counterparts each of which when so executed 
shall be deemed to be an original and all counteiparts together shall constitute one 
agreement.

9.10 Binding Effect

This Trust Agreement shall enure to the benefit of and be binding upon the Company, the 
Trustee and their respective successors and assigns.

IN WITNESS WHEREOF the parties have caused this Trust Agreement to be executed by their 
respective duly authorized officers effective as of the date first above written.

HUDSON’S BAY COMPANY

o bind the Company.

YAL TRUST CORPORATION OF CANADA
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SCHEDULE A TO THE TRUST AGREEMENT 

DATED AS OF THE &A DAY OF JANUARY, 2006

CERTIFICATE OF AUTHORIZED SIGNATORIES

J JAMESAINOBAM as secretary of ±e Companyj hereby d0 certify the

above to be true and correct.
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Name of
Participant

SCHEDULE B TO THE TRUST AGREEMENT

DATED AS OF THE_______ DAY OF JANUARY, 2006

PARTICIPANT INFORMATION

Address of Participant’s Social Name of Spouse
Participant Insurance Number and/or Beneficiary
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Exhibit “B”

to the Affidavit of Susannah B. Roth sworn on February 10, 2026

Commissioner for Taking Affidavits
(or as may be)

Keith Edward Hickey, a
Commissioner, etc., Province of Ontario 
while a Student-at-Law. "
Expires June 24,2027.
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Article 1 — Establishment of the Supplementary Plan

1 .01 The Hudson’s Bay Company Supplementary Executive Retirement Plan (the 

“Supplementary Plan”) was established by the Company effective October 29, 1999 in 

order to provide eligible Executives with supplemental retirement income benefits upon 

retirement. The Supplementary Plan does not constitute a registered pension plan within 

the meaning of the Income Tax Act or any provincial pension benefits legislation.

1 .02 The Supplementary Plan is established subject to the terms and conditions set out herein 

and for historical clarity it is noted that:

(1) the DB Provision of the Supplementary Plan is substantially the same as the 

Retiring Allowance Arrangement provisions as in effect on October 28, 1999 and 

shall cover eligible Executives for DB Pensionable Service with the Company 

both before and after October 29, 1999, and shall be reduced by any benefits 

accrued under the Retiring Allowance Arrangement;

(2) there is no requirement for advance funding of the Supplementary Plan except in 

the event of a Change in Control of Hudson’s Bay Company; and

(3) in accordance with the terms of the Supplementary Plan, following a Change in 

Control effective November 10, 2005, the Company established a Trust Fund and 

deposited into the Trust Fund an amount equal to the Estimated Plan Termination 

Liability determined as of that date.

1.03 In addition to the Trust Fund established pursuant to Section 1.02(3), above, the 

Company has from time to time established retirement compensation arrangement (RCA) 

trusts for certain individuals to secure their benefits payable in accordance with this 

Supplementary Plan. For the purposes of this Supplementary Plan, the Plan Assets and 

Termination Liability with respect to such benefits are included in the Plan Assets and 

Termination Liability determined in accordance with the terms of this Supplementary
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Plan. For greater certainty, such RCAs may have a priority entitlement over assets in 

those RCAs.

1.04 The Supplementary Plan was amended and restated effective April 18, 2007 to 

incorporate minor technical corrections and all amendments made to date.

1.05 The Supplementary Plan was amended effective July 1, 2010 to narrow the definitions of 

“Earnings” “Executive” and “DB Pensionable Service” as set out herein.

1.06 July 1, 2010, the Company ceased to designate employees of the Company as Executives 

for purposes of the Supplementary Plan who were either hired as or appointed at a 

Director or General Manager level on or after July 1, 2010, and thereby such employees 

were not eligible to participate in the Supplementary Plan.

1.07 Effective July 1, 2012, the Company ceased to designate any employees of the Company 

as Executives for purposes of the Supplementary Plan who were either hired as or 

appointed on or after July 1, 2012, and thereby such employees were not eligible to 

participate in the Supplementary Plan.

1.08 Effective October 1, 2014, the Supplementary Plan was amended to add a defined 

contribution provision (“DC Provision”) for employees who:

(1) became Executives (as defined herein) on or after that date; and

(2) became Executives between July 1, 2012 and October 1, 2014.

Employees who were Executives on June 30, 2012 continue to accrue benefits under the 

defined benefit provision of the Supplementary Plan (the “DB Provision”) until the 

earliest of October 1, 2015 and their termination of employment, retirement or death.

Effective October 1, 2015, Executives who were accruing DB Pensions ceased to accrue 

DB Pensions and commenced to accrue benefits under the DC Provision of the 

Supplementary Plan.
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1 .09 The Supplementary Plan is amended effective June 1, 2019 to incorporate all 

amendments made to date. The Supplementary Plan, as amended and restated herein, 

shall apply with respect to the determination of benefits payable in the event of 

retirements, terminations of employment, or deaths occurring on and after June 1, 2019. 

It is understood that benefits payable under the Supplementary Plan in respect of 

retirements, terminations of employment, or deaths occurring prior to June 1, 2019 shall 

continue to be paid in accordance with the terms of the Supplementary Plan as constituted 

at the Member’s date of retirement, termination of employment, or death, as the case may 

be.

1.10 The Supplementary Plan was amended (i) effective June 2, 2023 to freeze membership in 

the Supplementary Plan, (ii) effective December 31, 2023 to freeze earnings for purposes 

of Part III (Defined Benefit Provision) of the Plan, (iii) effective January 1, 2024 to 

change the contribution rate to 10% less amounts contributed to the Executive Pension 

Plan, for the defined contribution benefits for existing participating Executives, (iv) to 

change the annual DC SERP payment month to July from February commencing with the 

next SERP payment, and (v) remove all bonus payments from the definition of Earnings.

The text of the Supplementary Plan is structured as follows:

Part I — General Provisions

Part II — Defined Contribution Provision

Part III — Defined Benefit Provision
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Article 2 — Definitions

In this Supplementary Executive Retirement Plan (hereinafter referred to as the “Supplementary 

Plan”), the following words and phrases have the meanings given below:

2.01 Actuarial Equivalent means a series of payments having an equivalent value to a

particular benefit as described herein, computed at the rate of interest and using the 

actuarial assumptions determined in accordance with the CIA Recommendations.

2.02 Actuary means the actuary or firm of actuaries designated by the Company to be the 

actuary of this Supplementary Plan who is, or in the case of a firm of actuaries, at least 

one of whom is, a Fellow of the Canadian Institute of Actuaries.

2.03 Basic Pension means the annual pension that is deemed to be payable to an Executive 

from the Basic Plan, as determined by the Company. The Basic Pension deemed payable 

with respect to an Executive’s defined contribution entitlement in the Basic Plan shall be 

the annual pension that could be purchased from the Executive’s Basic Plan Notional 

Account Balance immediately prior to the Pension Commencement Date in the form of 

pension applicable to the Executive pursuant to Section 11.02, as determined by the 

Company.

If an Executive has transferred his or her entitlement out of the Basic Plan prior to the 

Pension Commencement Date,

(1) the Basic Pension attributable to his or her defined benefit entitlement, if any, 

shall be the amount that would have been payable had there been no such transfer; 

and

(2) the Basic Pension attributable to his or her defined contribution entitlement in the 

Basic Plan, if any, shall be the lifetime pension, commencing on his or her 

Normal Retirement Date and payable in the normal form of payment pursuant to
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Section 11.02, that is the Actuarial Equivalent of his or her Basic Plan Notional 

Account Balance at the Pension Commencement Date.

2.04 Basic Plan means, prior to January 1, 2002, the Hudson’s Bay Company Executive 

Pension Plan, and effective January 1, 2002, the Hudson’s Bay Company Pension Plan, 

as amended from time to time.

2.05 Basic Plan Notional Account Balance means the notional account balance maintained 

by the Company with respect to the Executive’s participation in the defined contribution 

provision of the Basic Plan, determined assuming the account balances under the defined 

contribution provision of the Basic Plan are invested in the default option as selected by 

the Company for purposes of determining the Basic Plan Notional Account Balance. For 

greater certainty, the Basic Plan Notional Account Balance shall not necessarily reflect 

the actual investment returns credited to the Executive’s defined contribution account 

under the Basic Plan.

2.06 Beneficiary means the beneficiary designated by the Member under the Basic Plan. If 

the Member does not have any remaining entitlement under the Basic Plan, he or she may 

designate a Beneficiary for purposes of the Supplementary Plan, by written notice 

communicated to the Company during the Member’s lifetime. The Member may alter or 

revoke any such designation from time to time subject always to the provisions of any 

contract or law governing designation of beneficiaries, from time to time in force, which 

may apply to the Member. The written notice shall be in such form and executed in such 

manner as the Company in its discretion may determine from time to time.

If the designated Beneficiary is not living, or if no Beneficiary has been validly 

designated, the DC Account or Commuted Value of the DB Provision death benefit that 

would have been paid to a Beneficiary shall be paid to the Member’s estate in a lump 

sum.

2.07 Board means the board of directors of Hudson’s Bay Company.
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2.08 Change in Control means any:

(1) offer for shares of Hudson’s Bay Company by any entity which, if successful, 

would result in the offeror beneficially owning in excess of 25% of the 

outstanding voting shares of Hudson’s Bay Company; or

(2) capital reorganization, amalgamation, arrangement or other scheme of 

reorganization, as a result of which the shares of Hudson’s Bay Company 

outstanding immediately prior to such transaction constitute less than 50% of the 

voting power of the resulting company.

2.0 9 CIA Recommendations means the Standard of Practice for Determining Pension 

Commuted Values issued by the Canadian Institute of Actuaries, or a similar professional 

standard applicable to registered pension plans, for terminations occurring in the month 

of calculation.

2.10 Commuted Value means the present lump sum actuarial value of a DB Pension benefit 

under this Supplementary Plan, calculated as of the date at which a determination is 

required and computed in accordance with the CIA Recommendations. For greater 

clarity, it is hereby confirmed that, unlike in the case of a Termination Liability, where a 

lump sum amount is calculated as the Commuted Value of a periodic amount, such lump 

sum amount shall not be adjusted to reflect that it is fully taxable under the Income Tax 

Act when the Executive is entitled to payment of such amount.

2.11 Company means Hudson’s Bay Company and any associated or affiliated company 

authorized by the Board to participate in the Supplementary Plan. Where any reference 

in the Supplementary Plan is made to any action to be taken, consent or approval to be 

given, discretion or decision to be exercised by the Company, “Company” means 

Hudson’s Bay Company acting through the Board, or through any person or persons 

authorized by the Board for purposes of the Supplementary Plan.
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2.12 C/QPP Pension means the maximum pension payable at age sixty-five (65) under the 

Canada Pension Plan or the Quebec Pension Plan, as applicable, determined on the 

Executive’s Pension Commencement Date.

2.13 DB Pension means a pension benefit payable under the DB Provision of the 

Supplementary Plan.

2.14 DB Pensionable Service means an Executive’s Service, but excluding:

(1) any Service while the Executive was in the employment of Kmart Canada Co. -

Kmart Canada Cie or Towers Department Stores Inc.;

(2) any leave of absence without pay for which the Executive does not receive credit 

under the Basic Plan or a Prior Plan;

(3) any Service after the Executive ceases to be an Executive;

(4) any Service of an Executive prior to becoming an Executive if the Executive is

appointed on or after July 1, 2010;

(5) any Service prior to October 1, 2014 of an Executive described in Section 1.07;

(6) any Service of the Executive after September 30, 2015; and

(7) any Service of an Executive who becomes an Executive by promotion or hire

after September 30, 2014.

2.15 DB Provision means the part of the Supplementary Plan maintained according to the 

provisions set out in Part III — DB Provision.

2.16 DC Account means the notional account established and maintained on behalf of a 

Member in accordance with Article 8.

2.17 Deleted.
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2.18 DC Pension means a pension benefit payable under the DC Provision of the 

Supplementary Plan.

2.19 DC Pensionable Service means an Executive’s Service, but excluding:

(1) any leave of absence without pay for which the Executive does not receive credit 

under the Basic Plan or a Prior Plan;

(2) any Service after the Executive ceases to be an Executive;

(3) any Service prior to October 1, 2014 of an Executive described in Section 1.07;

and

(4) any DB Pensionable Service.

2.20 DC Provision means the part of the Supplementary Plan maintained according to the 

provisions set out in Part II — DC Provision.

2.21 Disabled Member means a Member who is in receipt of disability benefits from a long 

term disability plan sponsored by the Company.

2.22 Earnings means an Executive’s gross taxable base wages received from the Company, or 

in the case of an Executive who is employed with a foreign affiliate of the Company 

received from the foreign affiliate, in a calendar year, but excluding any taxable benefits 

and any other forms of extraordinary remuneration, as determined by the Company. For 

greater certainty, all bonuses are excluded from Earnings except that Annual Incentive 

Plan awards relating to the period of January 30, 2022 to January 28, 2023 will be 

included in the definition of Earnings.

(1) Effective July 1, 2010, “Earnings” shall exclude any lump sum paid by the 

Company (or by a foreign affiliate of the Company, if applicable) in the event of a 

Member’s termination of Service, including, but not limited to, lump sum 

payments of accrued vacation.
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(2) During Company approved periods of Service during which a Member does not 

actually receive remuneration from the Company or receives a reduced level of 

remuneration, Earnings may include, in the discretion of the Company, a deemed 

amount which is sufficient to make the total Earnings during the period 

commensurate with the rate of Earnings the Member was receiving immediately 

preceding the period.

(3) Effective December 31, 2023 Earnings for purposes of Part III Defined Benefit 

Provision shall mean Earnings as of December 31, 2023.

2.23 Estimated Plan Termination Liability means the aggregate Termination Liability in 

respect of all Members entitled to a DB Pension determined as of the effective date of a 

Change in Control or termination of the Supplementary Plan, as the case may be.

2.24 Executive means an employee of the Company who is participating in the Basic Plan as 

an Executive and who has been designated by the Company as eligible for participation 

in this Supplementary Plan on or after October 29, 1999.

For greater clarity

(1) effective July 1, 2010, the Company ceased to designate an employee of the 

Company as an Executive for purposes of the Supplementary Plan who was hired 

or appointed at a Director level or General Manager level on or after July 1, 2010, 

and thereby such employees were not eligible for participation in the 

Supplementary Plan;

(2) effective July 1, 2012, the Company ceased to designate an employee of the 

Company as an Executive for purposes of the Supplementary Plan who was not 

already precluded from membership under paragraph (1) and who was either 

hired or appointed as an Executive on or after July 1, 2012.

(3) effective October 1, 2014, an employee who was hired as or appointed as an 

Executive on or after that date or who hired as or appointed as an Executive
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between July 1, 2012 and October 1, 2014 shall be eligible to participate in the 

DC Provision of the Supplementary Plan.

(4) The Supplementary Plan was closed to new members effective June 1, 2023. No 

further employees will be eligible for participation in this Supplementary Plan on 

and after June 2, 2023, except for Executives who have a previous or binding 

commitment from the Company of their eligibility to participate in the 

Supplementary Plan.

2.25 Final Average Earnings means the average of an Executive’s Earnings in the thirty-six 

(36) consecutive calendar months for which the highest average can be obtained, 

provided however that in no event shall the Member’s aggregate Earnings for the 

thirty-six (36) month period used in the determination include bonuses payable in respect 

of more than the equivalent of three (3) annual consecutive bonus award periods, as 

determined by the Company.

2.26 Fund Earnings means investment earnings credited to a DC Account assuming the DC 

Account is invested in the default option as selected by the Company for purposes of 

determining the Basic Plan Notional Account Balance.

2.27 Income Tax Act means the Income Tax Act, Statutes of Canada and the Regulations 

thereunder, as amended or replaced from time to time.

2.28 Member means an Executive or former Executive who has become a Member of the 

Supplementary Plan pursuant to Section 3.01 and who is entitled to or contingently 

entitled to a benefit under the Supplementary Plan.

2.29 Normal Retirement Date means the first day of the calendar month coincident with or 

next following attainment of sixty-five (65) years of age.

2.30 Pension Commencement Date means the date on which a DB Pension commences to be 

paid. Notwithstanding any other provision of the Supplementary Plan, the Pension 

Commencement Date shall coincide with the commencement date of the Member’s Basic
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Pension, except where the Member has elected to transfer his or her entitlement out of the 

Basic Plan prior to that date.

2.31 Plan Assets means the assets held in the Trust Fund, plus any funds held by the Canada 

Revenue Agency as a refundable tax remitted by the Company or the Trustee with regard 

to contributions to or investment income earned by the Trust Fund.

2.32 Prior Plan means any registered pension plan sponsored by the Company for the benefit 

of its employees under which a Member had been a participant prior to joining the 

Supplementary Plan.

2.33 Retiring Allowance Arrangement means the Hudson’s Bay Company Retiring

Allowance Arrangement covering Service prior to October 29, 1999, as amended from 

time to time.

2.34 Retiring Allowance Arrangement Benefit means the annual benefit (if any) that is 

payable to an Executive from the Retiring Allowance Arrangement in respect of Service 

to October 29, 1999.

2.35 Service means an Executive’s period of employment with the Company commencing on 

the date he or she became full-time or regular part-time and ending on the earlier of the 

Executive’s death or termination of employment.

2.36 Spouse means, at the time a determination of marital status is required, the person who is 

an Executive’s “Spouse” under the Basic Plan.

2.37 Supplementary Pension means, for the purpose of Section 5.02 herein, the DB Pension 

as defined herein.

2.38 Supplementary Plan means the Hudson’s Bay Company Supplementary Executive 

Retirement Plan, as amended from time to time.

2.39 Termination Liability as at any particular time, in relation to an individual entitled to a 

DB Pension, shall mean the Commuted Value, as at the particular time, of the DB
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Pension payable under the Supplementary Plan in respect of the individual, determined in 

accordance with the following assumptions:

(1) the Basic Plan and the Supplementary Plan are terminated, as of the time 

immediately before that particular time;

(2) all obligations under the Basic Plan and the Supplementary Plan in respect of the 

individual are satisfied by the payment, at the time immediately before the 

particular time, of a lump sum amount;

(3) the employment of the Executive is terminated at the particular time;

(4) the Commuted Value of the DB Pension shall be determined in accordance with

the CIA Recommendations; and

(5) the interest rate assumed for the purpose of determining the Commuted Value 

under subsection (4) at a particular time shall be one half of the interest rate 

assumed under the CIA Recommendations. For greater clarity, the interest 

adjustment takes into account the fact that a lump sum payment from the 

Supplementary Plan would be taxable under the Income Tax Act, but is not 

adjusted for a Member’s individual tax rate.

2.40 Trust Fund means the trust fund established pursuant to Section 5.02 to provide benefits 

under the Supplementary Plan.

2.41 Trustee means a trust company or a group of at least three (3) individuals resident in 

Canada, and includes any combination or successors thereof appointed by the Company 

from time to time to hold, administer and invest the Trust Fund.

2.42 Vested means the status of a Member:

(1) prior to March 11, 2004, with respect to a Member’s DB Pension, when he or she 

has both attained age fifty-five (55) and completed five (5) years of Service;
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(2) on and after March 11, 2004, with respect to a Member’s DB Pension, when the 

Member’s total years of attained age and years of Service, both measured in years 

and completed months, equals sixty (60) or more, and he or she has completed at 

least five (5) years of Service; and

(3) with respect to a Member’s DC Account, when the Member has completed at 

least three (3) years of Service.

Notwithstanding the foregoing, a Member whose employment is terminated by the 

Company for “Cause” shall not be Vested under the Supplementary Plan. For greater 

certainty, such Member shall not be entitled to any benefit under the Supplementary Plan, 

whether or not he or she would otherwise have attained Vested status under the 

Supplementary Plan in accordance with subsection (1) or (2) above.

For the purpose of this Section 2.42, “Cause” means circumstances where the Company 

would be successful in claiming termination of service for cause under the common law.

In this Supplementary Plan, words importing the singular include the plural and vice versa; and 

words importing gender include all genders.
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Article 3 — Participation

3.01 Membership

An Executive shall automatically become a Member of the Supplementary Plan if he or 

she is in the Service of the Company as an Executive on or after October 29, 1999 and is 

participating in the Basic Plan as an Executive.

If a Member ceases to participate in the Basic Plan as an Executive, he or she shall cease 

to accrue benefits under the Supplementary Plan.

3.02 Termination of Participation Prior to Vesting

A Member who ceases to be an Executive prior to becoming Vested is not entitled to 

receive any benefit from the Supplementary Plan.

3.03 Disability and Periods of Absence

During any period in which an Executive is a Disabled Member or is on a maternity or 

parental leave or other Company approved leave of absence, and in which contributions 

in respect of the Executive are being continued under the Basic Plan, the Executive shall 

continue to accrue DB Pensionable Service or DC Pensionable Service, as is applicable, 

for purposes of the Supplementary Plan. For the purpose of computing the Executive’s 

pension accrual under the DB Provision and the contributions credited to the Executive’s 

DC Account under the DC provision, during such period his or her Earnings shall be 

deemed to continue at the rate in effect at the date he or she became a Disabled Member 

or commenced the leave of absence, as determined by the Company.
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Article 4 — Payment of Benefits

4.01 Monthly Payment

Supplementary Pensions shall be payable in equal monthly installments as of the first 

business day of each month commencing on the Pension Commencement Date, or on the 

first business day of the month coincident with or following the Member’s date of death.

4.02 Proof of Age

Before a monthly DB Pension retirement benefit or death benefit payment shall 

commence, proof of age and marital status satisfactory to the Company shall be required 

of the Member and, if applicable, the Member’s Spouse.

4.03 Evidence of Survival

The Company may require satisfactory evidence that a retired Member or the Member’s 

Spouse is living on any date a pension benefit is due to such person. In the absence of 

such evidence when requested by the Company, the benefit otherwise due shall not be 

paid until such evidence has been received. Upon receipt of satisfactory evidence of 

survival, retroactive payments shall be made for the period during which pension benefits 

had ceased pending receipt of such evidence.

4.04 Commutation of Pensions

A Supplementary Pension, or death benefit, payable under this Supplementary Plan may 

not be commuted except that:

(1) the Company, in its sole discretion, may approve commutation following the 

Member’s death or termination of Service; or

(2) if the annual amount of a Supplementary Pension is not more than 4% of the

Year’s Maximum Pensionable Earnings under the Canada/Quebec Pension Plan
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in the year of the Member’s termination of Service, the Supplementary Pension 

may be commuted by the recipient.

In such event, the Commuted Value of the pension benefits to which the Member, Spouse 

or Beneficiary is entitled may be paid as a lump sum payment, in full discharge of all 

obligations under the Supplementary Plan.

4 .05 Payments to Incapacitated Persons

If the Company receives evidence satisfactory to it that any person receiving a benefit or 

entitled to receive a benefit under the Supplementary Plan is physically, mentally, or 

legally incompetent to receive the benefit and to give a valid receipt therefor, the 

Company may pay such benefits on the person’s behalf to the person’s legal 

representative. If no guardian, committee or other representative of the estate of that 

person has been duly appointed, benefit payments may be made, in the discretion of the 

Company, to The Accountant of the Superior Court of Justice for the credit of the person 

pursuant to the laws of Ontario governing such payments into court, subject to the 

applicable legislation in that person’s province of residence. Any such payment shall be 

deemed a payment for the account of the person and shall constitute a complete discharge 

for the payment.

4 .06 Member’s Breach of Confidentiality or Non-Competition Obligations

Notwithstanding anything to the contrary in this Supplementary Plan, payment of the 

benefit to which a Member is otherwise entitled under the terms of this Supplementary 

Plan, shall be subject to the Member’s continuing compliance with:

(1) the Member’s obligation to maintain in confidence, following his or her 

retirement or other termination of employment, information gained by virtue of 

his or her employment concerning the Company or an affiliated company; and

(2) the Member’s refraining from participating in or carrying on any business or 

enterprise, in competition with or similar to, the business of the Company.
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If the Company determines that the Member has breached his or her obligation(s) under 

subsection (1) or (2) above, the Company may, in its discretion, and in addition to any 

other remedies available at law, temporarily or permanently, cancel or discontinue the 

payment of any amounts otherwise payable under this Supplementary Plan.

4.07 Withholding Tax on Supplementary Plan Distributions

All payments made pursuant to the provisions of the Supplementary Plan, whether paid 

by the Company or the Trustee and whether paid to the Member, the Member’s Spouse, 

or the Beneficiary, shall be subject to withholding tax as required by the Income Tax Act.
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A rticle 5 — Funding

5 .01 Unfunded Plan

Except as otherwise provided in this Article 5, following a Change in Control, the 

Company shall not be obligated to pre-fund any benefits provided under the 

Supplementary Plan. Except as provided in Section 5.02, the benefits under the 

Supplementary Plan shall be paid for by the Company from general assets. Members are 

neither required nor permitted to contribute to the Supplementary Plan.

5 .02 Funding in the Event of Change in Control

(1) Notwithstanding Section 5.01, in the event of a Change in Control, the Company 

shall be required to secure the Supplementary Pension benefits accrued to the date 

of the Change in Control.

(2) Immediately following a Change in Control, the Company shall appoint Trustee 

and shall establish a Trust Fund to be held by the Trustee pursuant to the terms of 

a written trust agreement between the Company and the Trustee, for the purpose 

of holding the Plan Assets. All Supplementary Pension benefits accrued to the 

date of the Change in Control that are not paid directly by the Company shall 

thenceforth be paid from the Trust Fund.

(3) Within sixty (60) days following a Change in Control, the Company shall 

contribute to the Trust Fund an amount equal to the Estimated Plan Termination 

Liability, determined as of the effective date of the Change in Control, as certified 

by the Actuary.
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5.03 Withholding Taxes on Company Contributions

The Company shall withhold from its contributions to the Trust Fund such amounts of tax 

as are required to be withheld under the Income Tax Act with respect to contributions to a 

retirement compensation arrangement and shall otherwise make or cause to be made such 

remittances and file or cause to be filed such returns as are required by the Income Tax

Act.
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Article 6 — Supplementary Plan Administration

6.01 Company Administration

The Supplementary Plan shall be administered by the Company. The Company shall 

have the exclusive right to interpret the Supplementary Plan and to decide any and all 

matters arising thereunder, including any matters relating to the administration, 

interpretation, overall operation and application of the Supplementary Plan, consistent, 

however, with the terms of the Supplementary Plan. Such determinations shall be 

binding on all parties.

The Company may, subject to the terms of the Supplementary Plan, enact rules and 

regulations relating to the administration of the Supplementary Plan and that are 

necessary to carry out the terms hereof and may amend such rules and regulations from 

time to time.

6.02 Company Records

Wherever the records of the Company are used for the purposes of the Supplementary 

Plan, such records shall be conclusive of the facts with which they are concerned, unless 

and until they are proven to be in error.

6.03 Employment Rights

The Supplementary Plan shall not be construed to create or enlarge any rights which an 

Executive may have as to tenure or retention of employment with the Company, 

advancement in employment or any particular job, nor shall it interfere in any manner 

with the right of the Company to discharge any person.
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6.04 Discharge of Obligation

Payments made pursuant to the provisions of the Supplementary Plan shall constitute full 

and sufficient discharge of the Supplementary Plan’s obligations regarding the Member, 

the Member’s Spouse, and/or the Beneficiary, if applicable.

6.05 No Duplication of Benefits

There shall be no duplication of the benefits under any one Article of the Supplementary 

Plan and the benefits under any other Article of the Supplementary Plan, nor of the 

benefits under the Supplementary Plan and the benefits under any other company 

retirement plan or any other associated, subsidiary or affiliated company retirement plan 

with respect to the same period of service.

6.06 Notices and Elections

Any notice or election to be given, made or communicated pursuant to or for any purpose 

of the Supplementary Plan shall be given, made or communicated, as the case may be, in 

such manner as the Company shall determine from time to time. Without limiting the 

generality of the foregoing, any person entitled to any benefit under the Supplementary 

Plan shall be responsible for notifying the Company in writing of his or her mailing 

address and subsequent changes of mailing address.

6.07 Non-Alienation

Except as otherwise directed by a court of competent jurisdiction or permitted by law, all 

benefits provided under the terms of the Supplementary Plan are for the Member’s own 

use and benefit, are not capable of assignment or alienation, and do not confer upon the 

Member, personal representative or dependent, or any other person, any right or interest 

in the benefit or deferred benefit that is capable of being assigned or otherwise alienated.
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6.08 Enforcement of Payment

A Member, Spouse, or Beneficiary, as applicable, may enforce his or her claim for the 

payment of a DC Pension, DB Pension or the Termination Liability in respect of the 

Member, as applicable, against the assets of the Company if, and to the extent that, the 

Plan Assets are insufficient to pay such benefits at the time they become payable.

6.09 Canadian Currency

All contributions, payments and amounts referred to in the Supplementary Plan are in 

Canadian currency.

6.10 Severability

If any provision of the Supplementary Plan is held to be invalid or unenforceable by a 

court of competent jurisdiction, its invalidity or unenforceability shall not affect any other 

provision of the Supplementary Plan and the Supplementary Plan shall be construed and 

enforced as if such provision had not been in the Supplementary Plan.

6.11 Construction

The Supplementary Plan and all rights thereunder shall be governed, construed, and 

administered in accordance with the laws of the Province of Ontario and Canada as 

applicable.
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Article 7 — Future of the Supplementary Plan

7.01 Continuation of the Supplementary Plan

The Company intends to maintain the Supplementary Plan for as long as required to 

provide benefits payable under the Supplementary Plan to the Members, their Spouses or 

to the Beneficiaries or estates of the Members, but reserves the right to amend, suspend, 

or terminate the Supplementary Plan in whole or in part at its discretion at any time or 

times. However, no amendment may:

(1) reduce the DB Pension or DC Account which a Member has accrued prior to the 

effective date of the amendment; or

(2) cause the modification, or revocation of the provisions of Section 5.02 prior to the 

termination of the Supplementary Plan.

7.02 Cessation of Accruals

Tn the event the Supplementary Plan is amended to suspend or discontinue the accrual of 

benefits under both the DB Provision and the DC Provision, hereunder, a Member shall 

be Vested and shall be entitled to all benefits accrued to the Member’s credit under the 

Supplementary Plan to the date of such cessation of benefit accruals without regard to the 

age and Service requirements of Section 2.42. Such benefits shall continue to be 

provided by the Company in accordance with the terms of the Supplementary Plan. In 

such event, the DC Pension and/or DB Pension that the Member is entitled to receive 

shall be determined in accordance with the terms of the Supplementary Plan as at the date 

that benefit accruals under the Supplementary Plan are suspended or discontinued, based 

on the Member’s DC Account, DB Pensionable Service, Final Average Earnings and the 

C/QPP Pension at that date.

Effective October 1, 2015, Executives who are accruing benefits under the DB Provision 

shall cease to accrue benefits under the DB Provision and shall commence to accrue
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benefits under the DC Provision of the Supplementary Plan. This shall not be considered 

a cessation of benefit accruals for the purpose of this Section 7.02.

7 .03 Supplementary Plan Termination (DB Provision)

In the event of the full termination of the DB Provision of the Supplementary Plan, and 

not a suspension or discontinuance of accrual as provided in Section 7.02, with no 

continuation of pension payments as provided in Section 7.02, the Termination Liability 

in respect of each Member, determined as of the termination date of the Supplementary 

Plan, shall be payable to the Member (or to the Member’s Spouse or Beneficiary as the 

case may be) in a single lump sum, within sixty (60) days of such termination. Such 

payment shall be in full satisfaction of all rights and obligations under the Supplementary 

Plan.

7 .04 Allocation of Trust Fund in the Event of Supplementary Plan Termination (DB 

Provision)

To the extent that there are Plan Assets following the termination of the Supplementary 

Plan, the Termination Liability payments pursuant to Section 7.03 shall be paid from the 

Trust Fund.

If the Plan Assets are less than the Estimated Plan Termination Liability, the payment 

from the Trust Fund to each applicable Member, or the Member’s Spouse or Beneficiary, 

as the case may be, shall be equal to:

(1) the ratio of

(a) the Termination Liability with regard to the Member, 

to

(b) the Estimated Plan Termination Liability.

multiplied by
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(2) the Plan Assets.

7.05 Supplementary Plan Termination (DC Provision)

(1) In the event of the full termination of the DC Provision of the Supplementary 

Plan, and not a suspension or discontinuance of accrual as provided in Section 

7.02, the Member will be entitled to receive a DC Pension calculated as an 

amount payable annually that is equal to the balance in his or her DC Account 

multiplied by the lesser of:

(a) one (1), and

(b) one (1) divided by the remainder of:

(i) five (5), minus

(ii) the number of installments previously paid made under this 

Subsection 7.05(1).

(2) The first payment of a DC Pension payable under Subsection 7.05(1) shall be 

made within sixty (60) days of the date of termination of the Supplementary Plan 

and each subsequent payment shall be made in July of each calendar year 

following the date the first payment was made until all applicable payments have 

been made.

(3) The Member’s DC Account shall continue to be credited with Fund Earnings 

throughout the payout period described above.

Notwithstanding the above, the Company may elect to pay the Member’s DC Account in 

one (1) single lump sum payment, subject to applicable withholding tax, within sixty (60) 

days of the date of termination of the Supplementary Plan.

Payments made pursuant to this section shall be in full satisfaction of all rights and 

obligations under the Supplementary Plan.
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7.06 Wind-Up or Bankruptcy of the Company

In the event the Company shall have been wound up or become bankrupt, the 

Supplementary Plan shall be deemed fully terminated and the provisions of 

Sections 7.03,7.04 and 7.05 above shall apply.

Notwithstanding any other provision of this Supplementary Plan, there shall be no 

liability whatsoever on the part of any director or officer of the Company to fund the 

Supplementary Plan or otherwise provide for the benefits hereunder.

7.07 Treatment of Excess Assets

After the termination of the Supplementary Plan and after all Termination Liabilities 

under the Supplementary Plan have been satisfied, any remaining Plan Assets shall revert 

to the Company or shall be applied as the Company may direct.

7.08 Distribution of Surplus from Basic Plan

The amount payable under the Supplementary Plan to a Member shall be reduced by the 

Actuarial Equivalent of any distribution of surplus assets to the Member from the Basic 

Plan.
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PART II — DEFINED CONTRIBUTION PROVISION

Hudson’s Bay Company Supplementary Executive Retirement Plan 
Amended and Restated June 1, 2019 
24797375.2

Part II - Defined Contribution Provision
28

123



Article 8 — Credits to DC Accounts

8 .01 DC Account

The Company shall establish and maintain a notional DC Account in respect of each 

Member with DC Pensionable Service consisting of the Company’s contributions 

credited pursuant to Section 8.02, with Fund Earnings thereon.

8 .02 Defined Contribution Credit

Commencing January 1, 2024, for each calendar year (or applicable portion thereof) of a 

Member’s DC Pensionable Service, the Company shall notionally credit to the Member’s 

DC Account an amount equal to A minus B where:

A= 10 % of a Member’s Earnings for the calendar year (or applicable portion thereof); 

and

B= the amount contributed by the Company under Section 1 of Part C of the Basic Plan 

with respect to the calendar year (or applicable portion thereof);

provided that the amount is not negative. Where A minus B is negative the Company 

shall not make any notional credit to the Member’s DC Account.

The amount credited hereunder shall be credited effective no less frequently than January 

31st of the calendar year following the calendar year to which the contribution relates.
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Article 9 — DC Retirement and Termination Benefits

9.01 After Vesting

(1) A Member whose Service has terminated for any reason other than death after he 

or she is Vested is entitled to receive a DC Pension calculated as an amount 

payable annually that is equal to the balance in his or her DC Account multiplied 

by the lesser of:

(a) one (1), and

(b) one (1) divided by the remainder of:

(i) five (5), or such other number as the Company may in its 

discretion decide, minus

(ii) the number of installments previously paid made under this 

Section 9.01.

(2) The first payment of a DC Pension payable under Subsection 9.01(1) shall be 

made within ninety (90) days of the day on which the Member’s Service 

terminated and each subsequent payment shall be made in July of each calendar 

year following the date the first payment was made until all applicable payments 

have been made, provided that the Company has the absolute discretion to make 

any payment of a DC Pension at an earlier date in the year.

9.02 Lump Sum Payment

Notwithstanding Section 9.01, the Company may in its discretion elect at any time after 

the day on which the Member’s Service terminated to pay the Member’s DC Account at 

that time in a lump sum.
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9.03 Prior to Vesting

If a Member’s Service terminates before he or she is Vested, the Member’s DC Account 

shall be forfeited and the Member shall not have any entitlement to a benefit under the 

DC Provision.
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Article 10 —DC Death Benefits

10.01 Member With a Spouse

If a Member is vested and dies while in the employ of the Company or after the Member 

has terminated employment but still retains an entitlement to a benefit under the 

Supplementary Plan and the Member is survived by a Spouse who has not waived the 

right to receive survivor benefits under the Basic Plan, the Member’s Spouse shall be 

entitled to receive an amount equal to the Member’s DC Account as of his or her date of 

death payable in accordance with Section 9.01.

10.02 Member Without a Spouse or With Spousal Waiver

If a Member is vested and dies while in the employ of the Company or after the Member 

has terminated employment but still retains an entitlement to a benefit under the 

Supplementary Plan and the Member is not survived by a Spouse, or the Member’s 

Spouse has waived the right to receive survivor benefits under the Basic Plan, the 

Member’s DC Account at that time shall be paid in a lump sum to the Member’s 

Beneficiary, or if none, to the Member’s estate.
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PART III — DEFINED BENEFIT PROVISION
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Article 11 —DB Retirement Benefits

11.01 Normal Retirement Benefit

A Member whose Service terminates for a reason other than death after he or she is 

Vested is entitled to receive a DB Pension in an annual amount commencing on his or her 

Normal Retirement Date equal to A minus (B plus C), where A, B and C are defined as 

follows:

A Target DB Pension

1.8% of the Member’s Final Average Earnings minus 1735th of the C/QPP 

Pension,

multiplied by

the Member’s DB Pensionable Service measured in years and fractions thereof.

For the purpose of determining the C/QPP Pension entitlement offset only, the 

Member’s DB Pensionable Service shall be limited to a maximum of thirty-five 

(35) years.

B Basic Plan Offset Pension

The amount of Basic Pension payable to the Member under the Basic Plan.

C Retiring Allowance Arrangement Offset Pension

The amount of Retiring Allowance Arrangement Benefit (if any) payable to the 

Member under the Retiring Allowance Arrangement.
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11.02 Form of Pension

(1) The normal form of DB Pension payable to a Member from the Supplementary 

Plan is a pension payable in equal monthly installments for life with a guarantee 

that if the Member dies before receiving one hundred and twenty (120) payments, 

the Member’s Beneficiary shall receive continued payments until one hundred 

and twenty (120) payments in all have been made.

(2) Notwithstanding the foregoing, if the Member has a Spouse at the Pension 

Commencement Date, the Member shall receive his or her DB Pension in a 60% 

Joint and Survivor Guaranteed 10 Years form of pension that is the Actuarial 

Equivalent of the normal form under subsection (1) above and that provides the 

Member’s Spouse, if the Spouse survives the Member, with a lifetime DB 

Pension payable in monthly amounts equal to 60% of the amount the Member 

was receiving, but with the guarantee that if the Member dies before receiving one 

hundred and twenty (120) monthly payments, payments to the Spouse will 

continue in the same amount until one hundred and twenty (120) monthly 

payments in all have been paid, and will then reduce to 60% of the amount paid 

prior to the expiration of the guarantee.

(3) At the time of commencement of the DB Pension the Member may elect an 

alternative form of lifetime payment, as made available by the Company from 

time to time, which shall be the Actuarial Equivalent of the normal form of the 

DB Pension under subsection (1) above. Where the Member has a Spouse at the 

Pension Commencement Date, such election is subject to the written consent of 

the Spouse.

(4) All payments under the Supplementary Plan shall commence on the first business 

day of the month coincident with or next following the date of entitlement or on 

the elected commencement date, as applicable.
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11.03 Determination of Offset Pension Amounts

(1) For the purposes of Sections 11.01 B and C, where applicable, the Member’s 

Basic Pension and/or Retiring Allowance Arrangement Benefit shall be the 

Actuarial Equivalent annual amounts determined by the Company to be payable 

as of the Pension Commencement Date in the form of pension applicable to the 

Member under the Supplementary Plan pursuant to Section 11.02.

(2) Notwithstanding the foregoing, the Basic Pension attributable to the Member’s 

defined benefit entitlement shall be adjusted for early or postponed retirement 

based on the provisions of the Basic Plan.

(3) If the Member elects to commute his or her Basic Pension, the calculation of the 

DB Pension under Section 11.01 shall be subject to the assumption that the 

Member had elected to commence his or her Basic Pension on the Pension 

Commencement Date in the form of pension payment applicable to the Member 

pursuant to Section 11.02.

11.04 Early Retirement

If a Member’s Normal Retirement Date has not yet occurred and he or she was Vested at 

the time of his or her termination of Service, the Member may elect to defer 

commencement of his or her DB Pension until his or her Normal Retirement Date, or to 

receive his or her DB Pension commencing on the first business day of any subsequent 

month that is on or after his or her attainment of age fifty-five (55) and prior to his or her 

Normal Retirement Date. If a Member’s DB Pension commences prior to his or her 

Normal Retirement Date, the annual amount of the Target DB Pension determined in 

Section 11.01 A:

(1) if the Member has attained age sixty-three (63) at the Pension Commencement 

Date, shall not be reduced; or
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(2) if the Member has not attained age sixty-three (63) at the Pension Commencement 

Date, shall be reduced by 0.3% for each month by which the Pension 

Commencement Date precedes the first day of the month coincident with or 

following his or her attainment of age sixty-three (63), unless the Company, in its 

sole and absolute discretion, waives the application of this reduction.

11.05 Postponed Retirement

A Member whose Service ends after his or her Normal Retirement Date and who is 

Vested is entitled to receive a DB Pension in an annual amount commencing on the first 

business day of the month coincident with or following his or her termination of Service 

calculated in accordance with Section 11.01 based on DB Pensionable Service and 

Earnings to such date.
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Article 12 —DB Death Benefits

12.01 Death Before Pension Commencement Date

(1) Prior to Attaining Age Fifty-Five (55)

If a Member is Vested and dies before attaining age fifty-five (55), and before 

receiving any settlement under this Supplementary Plan, the Member’s Spouse or, 

if the Member does not have a Spouse at the date of the Member’s death, the 

Member’s Beneficiary shall receive the Commuted Value of the Member’s DB 

Pension determined as at the date of his or her death. The Commuted Value shall 

be payable in five (5) equal annual installments.

For the purpose of determining the DB Pension under this Subsection 12.01(1), 

the Basic Pension shall be determined assuming the Member transferred his or her 

entitlement from the Basic Plan immediately prior to his or her death; however, if 

the Member had previously transferred his or her entitlement out of the Basic 

Plan, the Basic Pension shall be the amount determined at the date of said transfer 

plus the amount that would have been earned on that entitlement from the date of 

the transfer to the date of the Member’s death assuming the entitlement was 

invested in the default option as selected by the Company for the purposes of 

determining the Basic Plan Notional Account Balance.

(2) On or After Attainment of Age Fifty-Five (55)

(a) If a Member is Vested and dies on or after attaining age fifty-five (55) but 

before receiving any payment under this Supplementary Plan, the 

Member’s Spouse shall receive the DB Pension the Member’s Spouse 

would have received had the Member’s DB Pension commenced on the 

date of his death, payable in the joint and survivor form described in 

Subsection 11.02(2).
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(b) If a Member is Vested and dies on or after attaining age fifty-five (55) but 

before receiving any payment under this Supplementary Plan and there is 

no benefit payable to a Spouse under paragraph (a) above, the Member’s 

Beneficiary is entitled to receive the benefit that the Beneficiary would 

have received had the Member’s DB Pension commenced on the date of 

his or her death payable in the normal form described in 

Subsection 11.02(1).

12.02 Death After Pension Commencement Date

If a Member dies after his or her Pension Commencement Date, any death benefit that 

may be payable under the Supplementary Plan shall be determined in accordance with the 

form of pension in payment pursuant to Section 11.02.
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Appendix A — Special Provisions for U.S. Members

A-l Purpose

The provisions of this Appendix A shall apply to a Member who is a U.S. Member as 

defined below.

With respect to such U.S. Members, the provisions of this Appendix A shall supersede 

any other provisions of this Supplementary Plan which are inconsistent with these 

provisions and shall supplement the provisions of the Supplementary Plan which are not 

inconsistent with these provisions.

A-2 Definition

Tn this Appendix A, “U.S. Member” means a Member who:

(a) has notified the Company that, under the United States Internal Revenue Code, he 

or she is required, as a U.S. citizen or resident alien, to file a U.S. Individual 

Income Tax Return reporting income from all sources; and

(b) has not subsequently notified the Company that, under the United States Internal 

Revenue Code, he or she is no longer required, as a U.S. citizen or resident alien, 

to file a U.S. Individual Income Tax Return reporting income from all sources.

A-3 Commencement of Pension

Notwithstanding Sections 2.30 and 11.04, if the Member is a U.S. Member and is Vested, 

the Member’s DB Pension and/or DC Pension shall commence on the first business day 

of the month following the later of:

(a) his termination of Service; and

(b) his attainment of age fifty-five (55),
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provided that payments for both DB and DC provisions shall be delayed for a minimum 

of six (6) months following the date of termination of Service.

A-4 No Commutation of Pensions

If the Member is a U.S. Member, his or her DB Pension and/or DC Pension shall be 

payable only in monthly installments as set out in the Supplementary Plan and may not 

be commuted at any time.

A-5 No Funding on Change in Control

Notwithstanding Article 5, the Company shall not pre-fund any benefits under the 

Supplementary Plan in respect of a U.S. Member, and Sections 5.02 and 7.04 shall have 

no application to such a Member in the event of a Change in Control or termination of the 

Supplementary Plan.

A-6 Canadian Dollars

For purposes of this Appendix A, U.S. dollars shall be considered to be at PAR with 

Canadian dollars.
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Exhibit “C”

to the Affidavit of Susannah B. Roth sworn on February 10, 2026

Commissioner for Taking Affidavits 
(or as may be)

Keith Edward Hickey, a
Commissioner, etc., Province of Ontario, 
while a Student-at-Law.
Expires June 24,2027.
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RCA TRUST AGREEMENT

made as of

the 1st day of June, 2011 

between

HUDSON’S BAY COMPANY

and

ROYAL TRUST CORPORATION OF CANADA

governing the Trust Fund 

in respect of

“Hudson’s Bay Company Additional Supplementary Executive Retirement 
Plan for Certain Executives”
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RCA TRUST AGREEMENT

THIS RCA TRUST AGREEMENT is entered into as of the 1st day of June, 2011.

BETWEEN: HUDSON’S BAY COMPANY, a company
incorporated under the laws of Canada 
(hereinafter referred to as the “Company”)

OF THE FIRST PART

AND

ROYAL TRUST CORPORATION OF 
CANADA, a trust company incorporated

under the laws of Canada, (hereinafter 
referred to as the “Trustee”)

OF THE SECOND PART

WHEREAS effective October 29, 1999, the Company established the Hudson’s Bay Company 
Supplementary Executive Retirement Plan (the “1999 Plan”) to provide eligible executives with 
supplemental retirement income benefits upon retirement;

AND WHEREAS there are participants of the 1999 Plan who have Employment Contracts (each 
a “Participant” and collectively the “Participants” as hereinafter defined) which require securing 
benefits related to the Hudson’s Bay Company Additional Supplementary Executive Retirement 
Plan for Certain Executives (the “Plan”) in excess of the amounts provided under the 1999 Plan 
under certain circumstances;

AND WHEREAS, in order to secure such benefits under the Plan, the Company wishes to 
establish a trust fund (the “Trust Fund” as hereinafter defined) and to appoint the Trustee to be 
the trustee of the Trust Fund;

NOW THEREFORE, in consideration of the premises and of the mutual covenants herein 
contained, the Company and the Trustee do hereby covenant and agree as follows:

ARTICLE I 
DEFINITIONS

The following terms set out herein with initial capital letters shall have the meanings assigned 
below:

Actuary: shall mean such person or firm retained by the Company (or,
following an Insolvent Date if it is necessary, the Trustee) to 
provide actuarial services as may be required from time to time for 
the purposes of the Trust Fund or each Employment Contract, who 
is (or, in the case of a firm, one of whose employees or members 
is) a Fellow of the Canadian Institute of Actuaries.
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Company: shall mean Hudson’s Bay Company.

Contribution: shall mean the amount or amounts, net of Refundable Tax, which 
are from time to time required to be remitted to the Trustee.

Corporate Action: shall mean any conversion privileges, subscription rights, warrants 
or other rights or options available in connection with any 
securities of the Trust Fund, including those relating to the 
reorganization, recapitalization, takeover, consolidation, 
amalgamation, merger, liquidation, filing for or declaration of 
bankruptcy, or plans of arrangement, of any corporation, 
association or other entity.

Depository: shall mean any domestic or foreign depository or clearing or 
settlement agency or system, including a transnational book-based 
system, and shall include The Canadian Depository for Securities 
Limited and The Depository Trust Company.

Direction: shall mean all written directions, notices, requests, instructions and 
objections given in accordance with Article VI by an authorized 
signatory so authorized to act on behalf of the Company.

Employment Contract: shall mean any employment contract relating to a Participant.

Insolvent Date: shall mean the date on which the Trustee is provided with evidence 
satisfactory to it that:

(a) the Company has made a general assignment for the benefit 
of its creditors under the Bankruptcy and Insolvency Act 
(Canada) or otherwise been declared or become bankrupt 
or insolvent;

(b) a court of competent jurisdiction has entered an order, 
judgment or decree against the Company in respect of any 
winding-up, declaration of bankruptcy or similar relief 
under any present or future law relative to bankruptcy, 
whether or not the Company has acquiesced in the entry of 
such order; or

(c) any trustee in bankruptcy has been appointed over the 
Company’s assets, or any portion thereof, with or without 
the consent or acquiescence of the Company.

Investment Manager: shall mean any person or firm appointed by the Company pursuant 
to subsection 5.2.1 to manage the investment of the whole or any 
portion of the Trust Fund, who may be, but shall not be limited to 
one or more employees of the Company, or a subsidiary thereof, 
who is responsible for directing the Trustee with respect to all 
investments of that portion of the Trust Fund assigned to that 
Investment Manager. In the event that an Investment Manager has
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not been appointed to manage the investments of any portion of 
the Trust Fund, the Company shall be deemed to have assumed the 
responsibilities of an Investment Manager in respect of such 
portion of the Trust Fund.

Participant: shall mean each executive designated by the Company under the 
Plan and, following each such person’s death, each such person’s 
spouse, designated beneficiary or other person eligible for payment 
from the Plan.

Plan: shall mean the Hudson’s Bay Company Additional Supplementary 
Executive Retirement Plan for Certain Executives.

Record Keeper shall mean any external service provider appointed by the 
Company pursuant to subsection 5.4 to maintain such accounts as 
may be necessary to record the rights provided under the Plan.

Refundable Tax: shall have the meaning ascribed thereto in Part XI.3 of the Income 
Tax Act (Canada).

Standard of Care: shall have the meaning ascribed thereto in Section 3.2.

Trust Agreement: shall mean this trust agreement, as (hereby amended and restated 
and as may be further) amended from time to time.

Trustee: shall mean the Royal Trust Corporation of Canada or any 
successor trustee thereto appointed in accordance with this Trust 
Agreement.

Trust Fund: shall have the meaning ascribed thereto in Section 2.1.

Voting Materials: shall mean all proxies, proxy solicitation materials and other 
communications actually received by the Trustee relating to the 
securities of the Trust Fund that call for voting.

ARTICLE II
CONTINUANCE AND ACCEPTANCE OF TRUST

2.1 Establishment of Trust Fund

All assets paid or delivered or caused to be paid and delivered by the Company from time 
to time to the Trustee and acceptable to the Trustee, together with any earnings, profits and 
increments thereon and assets from time to time substituted therefor, net of Refundable 
Tax exigible, and the right to the Refundable Tax held by the Canada Revenue Agency in 
respect of each Employment Contract, less all distributions and authorized payments 
therefrom, shall constitute the Trust Fund established in conjunction with the Plan and 
shall be held by the Trustee in trust and applied by the Trustee in the manner and for the 
purposes provided in this Trust Agreement.

Money paid or property distributed by the Trustee in accordance with the provisions of this 
Trust Agreement shall cease to form part of the Trust Fund upon the Trustee taking such 
action as is normally required for making payments or delivery of property.
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2.2 Appointment and Acceptance of Trust

The Company hereby appoints the Trustee as trustee of, and the Trustee hereby accepts, 
the trust created by this Trust Agreement, and the Trustee agrees to hold, invest and 
administer the Trust Fund subject to the terms and conditions of this Trust Agreement.

2.3 Participants

Subject to applicable laws, the Participants shall not have any claim against the Trustee or 
bring an action against the Trust Fund or require an accounting of the Trust Fund except by 
or through the Company. In addition, any claim for or right to any benefit or payment of 
any amount, including a surplus amount, shall be governed solely by the terms of the Plan.

2.4 Fiscal Year

The fiscal year of the Trust Fund shall end on the 31 st day of December of each year.

ARTICLE III 
CONCERNING THE TRUSTEE

3.1 Responsibilities of the Trustee

The Trustee shall:

3.1.1 Receive all Contributions made by the Company under this Trust Agreement;

3.1.2 Hold title to all assets comprising the Trust Fund, for the account of the Trust Fund;

3.1.3 Keep the Trust Fund distinct from its own assets and those of any other person in 
the accounts and records kept by the Trustee and should the assets of the Trust 
Fund for any reason become mixed with the assets of the Trustee, the entire 
resulting mixed fund shall be deemed to be held by the Trustee in trust hereunder to 
the extent necessary to satisfy the Trust Fund’s claim on such mixed fund. The 
Trustee may, however, through the use of a Depositary or subcustodian, commingle 
the Trust Fund with assets of other customers of the Trustee (but not with assets 
held for the Trustee’s own account), in which case the Company shall be entitled, 
in common with those of other customers, to its proportionate share of the assets so 
held and/or the rights thereto;

3.1.4 From time to time, make all distributions, disbursements and payments (including 
surplus assets) out of the Trust Fund to such persons (including the Company) on 
the Direction of the Company and, following an Insolvent Date, on the Direction of 
the Actuary in accordance with the Actuary’s interpretation of the Plan and each 
Employment Contract. For greater certainty, where, following an Insolvent Date, 
the Actuary advises that the Trust Fund is not sufficient to fully discharge all 
benefits and obligations under the Plan and each Employment Contract, the 
distributions, disbursements and payments out of the Trust Fund to the Participants 
shall be in reduced amounts as determined by the Actuary;
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3.1.5 After all payments required to be made to the Participants, in accordance with the 
Company’s or the Actuary’s Direction, have been made or provided for and the 
Participants shall not be entitled to receive further payments from the Trust Fund, 
promptly pay, subject to Sections 8.2 and 8.3, the balance of the Trust Fund to the 
Company or to any person duly authorized to administer the Company’s assets 
following an Insolvent Date;

3.1.6 Notify the Company upon the receipt by it of any assignment or attempted 
assignment or notice thereof or of any involuntary assignment, seizure, 
garnishment or any process of law or execution or notice thereof in respect of any 
benefit payable out of the Trust Fund;

3.1.7 Take all reasonable steps to collect and receive all income, principal, dividends and 
other payments and distributions when due in respect of any assets of the Trust 
Fund and promptly credit all such receipts received by it to the Trust Fund;

3.1.8 Act in accordance with the Direction of the Company, the Investment Manager or 
the Actuary under this Trust Agreement, with respect to the exercise of its powers 
including, without limitation, the acquisition or disposition of any asset, the 
exercise of any voting rights, the processing of Corporate Actions, or with respect 
to any other matter pursuant to this Trust Agreement;

3.1.9 Following an Insolvent Date, liquidate the portfolio and invest the Trust Fund in 
ninety (90) day Government of Canada Treasury Bills;

3.1.10 Keep accurate and detailed accounts and records of all assets and transactions with 
respect to the Trust Fund which shall be open to inspection and audit with 
reasonable notice at all reasonable times by any person duly authorized by the 
Company;

3.1.11 Provide to the Company or to any other person upon the Company’s Direction, 
within ninety (90) days following the last day of the fiscal year of the Trust Fund, 
or such other accounting period as may be agreed upon by the Company and the 
Trustee, or following the resignation or the removal of the Trustee, a statement of 
account showing all assets, transactions, receipts and disbursements during the 
accounting period in such form as may, from time to time, be agreed by the 
Company and the Trustee. Where, however, the Company elects to participate in 
an investment program provided by the Trustee or any of its affiliates or an insurer, 
or an external investment broker or manager, the statement of account provided by 
the Trustee shall not show all assets, transactions, receipts and disbursements 
during the accounting period which shall, instead, be shown on the statement of 
account provided to the Company by the provider of the investment program;

3.1.12 Calculate the Refundable Tax of the Trust Fund at the end of each taxation year and 
remit out of the Trust Fund the amount of tax, if any, payable by it for the year or 
claim a refund of Refundable Tax owing to the Trust Fund, if applicable, withhold 
and remit from the Trust Fund all other taxes and assessments required by any
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applicable law to be so withheld and remitted and file any required tax returns or 
other filings;

3.1.13 Forward, or arrange to have forwarded, to the Company, or on Direction of the 
Company, to the Investment Manager of that portion of the Trust Fund in which the 
particular security is held, such Voting Materials as are actually received by the 
Trustee in respect of the securities held in the Trust Fund;

3.1.14 With respect to Corporate Actions, promptly forward to the Company, or on 
Direction of the Company, to the Investment Manager of that portion of the Trust 
Fund in which the particular security is held, a summary of information that is 
actually received by the Trustee from sources believed by the Trustee to be reliable, 
and request Directions with respect to any such Corporation Action where required. 
For greater certainty, other than as described in this Trust Agreement, the Trustee 
shall not be obligated to forward or summarize any other shareholder 
communications, including shareholder mailings, notices, or reports and the 
Trustee shall have no responsibility or liability for ensuring the accuracy or 
adequacy of the summary of information; and

3.1.15 Pay out of the Trust Fund all expenses with respect to the operation and 
administration of the Trust Fund, including without limitation such compensation, 
disbursements and expenses as are set out in Section 7.6, unless such 
compensation, disbursements and expenses are paid directly by the Company as 
provided in Section 7.6, in which case the Trustee shall reimburse the Company 
therefore from the Trust Fund on Direction.

3.2 Standard of Care

In exercising its powers and performing its duties hereunder, the Trustee shall act honestly 
and in good faith with the degree of care, skill, prudence and diligence that would be 
exercised by a professional trustee familiar with the custody and administration of the 
assets of a retirement compensation agreement plan trust, acting in like capacity under 
circumstances then prevailing (the “Standard of Care”). For greater certainty, any 
exclusion, or limitation of, or relief or protection from liability, duty or responsibility 
described elsewhere in the Trust Agreement shall not relieve the Trustee of its 
responsibilities to adhere to the Standard of Care described herein.

3.3 Limitation of Liability

3.3.1 The Trustee shall not be liable for any loss to, or diminution of, the Trust Fund 
resulting from any act or omission in connection with the affairs of the trust, except 
to the extent that such loss or diminution is directly caused by the Trustee’s breach 
of the Standard of Care.

3.3.2 The Trustee shall have no duty or responsibility with respect to the administration 
of the Plan and each Employment Contract, the collection of Contributions, or for 
the adequacy of the Trust Fund to meet and discharge any payments and liabilities 
under the Plan.
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3.3.3 The Trustee shall not be responsible for any loss to or diminution of the Trust Fund 
resulting from the acquisition, retention, or sale of any assets of the Trust Fund 
made in accordance with the Direction of the Company or any Investment 
Manager.

3.3.4 The Trustee shall not be liable to any person for any action in accordance with the 
Direction of the Company or Investment Manager or failure to act in the absence of 
the Direction of the Company or Investment Manager.

3.3.5 Upon the expiration of two hundred and seventy (270) days from the date of 
mailing of any statements provided under subsection 3.1.11, the Trustee shall be 
released and discharged from all liability and accountability to anyone with respect 
to its acts and transactions during the period covered by the statements, except with 
respect to those identified by the Company prior to that date under subsection 4.1.8 
and those which are a breach of the Standard of Care.

3.3.6 Subject to the Standard of Care, the Trustee shall be fully protected in acting in 
good faith on the opinion or advice of or information obtained from any such 
counsel, auditors, advisors, agents or other persons in relation to any matter arising 
in the administration of the Trust Fund.

3.4 Conflict of Interest

3.4.1 The Trustee’s services to the Company are not exclusive and, subject to the 
limitations otherwise provided in this Trust Agreement on the power and 
authorities of the Trustee, the Trustee may for any purpose, and is hereby expressly 
authorized from time to time in its discretion to, appoint, employ, invest in, contract 
or deal with any individual, firm, partnership, association, trust or body corporate, 
including without limitation, itself and any partnership, trust or body corporate with 
which it may directly or indirectly be affiliated or in which it may be directly or 
indirectly interested, whether on its own account or for the account of another (in a 
fiduciary capacity or otherwise), without being liable to account therefor and 
without being in breach of this Trust Agreement.

3.4.2 Without limiting the generality of the foregoing, the Company hereby authorizes 
the Trustee to act hereunder notwithstanding that the Trustee or any of its divisions, 
branches or affiliates may:

(a) have a material interest in the transaction or that circumstances are such that 
the Trustee may have a potential conflict of duty or interest including the 
fact that the Trustee or any of its affiliates may:

(i) purchase, hold, sell, invest in or otherwise deal with securities or 
other property of the same class and nature as may be held in the 
Trust Fund, whether on its own account or for the account of another 
(in a fiduciary capacity or otherwise);

(ii) act as a market maker in the securities that form part of the Trust 
Fund to which Directions relate;
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(iii) act as financial advisor to the issuer of such securities;

(iv) provide brokerage services to other clients;

(v) act as agent for more than one (1) client with respect to the same 
transaction;

(vi) have a material interest in the issue of securities that form part of the 
Trust Fund;

(vii) use in other capacities, knowledge, procedures, systems, processes 
or other expertise gained in its capacity as Trustee hereunder, 
subject to the provisions of Section 9.4 hereof; provided that such 
use is not detrimental to the best interests of the Trust Fund;

(viii) invest the assets of the Trust Fund in the securities or other assets of 
any of its affiliates;

(ix) deposit assets of the Trust Fund in a financial institution in which 
the Trustee or an agent of or advisor to the Trustee has an interest, 
including for greater certainty Royal Trust Corporation of Canada or 
its affiliated, subsidiary, holding or related companies and 
notwithstanding that the Trustee and/or the Trustee’s agent or 
advisor may benefit therefrom, and without the Trustee being 
required to account for or to give up any such benefit; and

(b) earn profits from any of the activities listed herein;

without being liable to account therefor and without being in breach of this 
Agreement.

3.5 Confidential Information.

3.5.1 The Company and the Trustee will exchange information about their businesses, 
products and personal and/or financial information of the Participants 
(“Confidential Information”), but only such information as is required in order 
for the parties to fulfill their duties under this Trust Agreement.

3.5.2 The parties agree to use the Confidential Information solely for performing their 
duties under this Trust Agreement. The parties will hold the Confidential 
Information in confidence and will not disclose the Confidential Information to any 
third party, provided, however, that the parties may disclose any such Confidential 
Information to their directors, officers, employees, agents, service providers, 
advisors, internal and external auditors or regulatory authorities as well as those of 
their affiliates (collectively, “Representatives”) with a need to know such 
Confidential Information and who agree to be bound by these confidentiality 
obligations, or as required or permitted by law.
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3.5.3 The parties acknowledge that the Confidential Information may include personal 
information about identifiable individuals. Both parties agree to act in accordance 
with the Personal Information Protection and Electronic Documents Act 
(“PIPEDA”) and applicable provincial private sector privacy legislation which has 
by Order been declared as substantially similar to PIPEDA with respect to 
collection, use, disclosure, retention of and access to personal information.

3.5.4 The Trustee will correct or amend any inaccuracy with any Confidential 
Information promptly after it is notified of the inaccuracy by the Company. If the 
Trustee otherwise becomes aware of any inaccuracy with any Confidential 
Information, the Trustee will promptly advise the Company.

3.6 Powers of the Trustee

The Trustee is hereby vested with every power, right and authority necessary or desirable 
to enable the Trustee to administer the Trust Fund and carry out its responsibilities in 
accordance with this Trust Agreement. Where required under this Trust Agreement, the 
powers, rights and authorities shall only be exercised on Direction. Without restricting the 
generality of the foregoing, the Trustee shall have the full power and authority:

3.6.1 To purchase, or otherwise acquire, any securities, currencies, or other assets and to 
purchase, hold and retain the same in trust hereunder;

3.6.2 To sell for cash or on credit, or partly for cash and partly on credit, convey, 
exchange for other securities, currencies or other assets, convert, transfer, or 
otherwise dispose of any securities, currencies or other assets held by it at any time, 
by any means considered reasonable by the Trustee, and to receive the 
consideration and grant discharges therefor;

3.6.3 To exercise any conversion privileges, subscription rights, warrants or other rights 
or options available in connection with any securities or other assets at any time 
held by the Trustee, and make any payments incidental thereto; consent to, or 
otherwise participate in or dissent from, the reorganization, consolidation, 
amalgamation or merger of any corporation, company or association, or to the sale, 
mortgage, pledge or lease of the property of any corporation, company or 
association, any of the securities of which may at any time be held by it, and do any 
act with reference thereto, including the delegation of discretionary powers, the 
exercise of options, the making of agreements or subscriptions and the payment of 
expenses, assessments or subscriptions which it may deem necessary or advisable 
in connection therewith;

3.6.4 Subject to Direction from the Company or an Investment Manager, to vote 
personally, or by general or by limited proxy, any securities or other assets which 
may be held by it at any time, and similarly exercise personally or by general or by 
limited power of attorney any right appurtenant to any securities or other assets 
held by it at any time;

3.6.5 To renew or extend or participate in the renewal or extension of any securities or 
other assets, upon such terms as it may deem advisable, and agree to a reduction in
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the rate of interest on any security or other asset or of any guarantee pertaining 
thereto, in any manner and to any extent that it may deem advisable; waive any 
default whether in the performance of any covenant or condition of any security or 
other asset, or in the performance of any guarantee, or enforce rights in respect of 
any such default in such manner and to such extent as it may deem advisable; 
exercise and enforce any and all rights of foreclosure, bid on property on sale or 
foreclosure, take a conveyance in lieu of foreclosure with or without paying a 
consideration therefor and in connection therewith to release the obligation on the 
covenant secured by such security and exercise and enforce in any action, suit or 
proceeding at law or in equity any rights or remedies in respect of any such security 
or guarantee pertaining thereto;

3.6.6 To make, execute, acknowledge and deliver any and all deeds, leases, mortgages, 
conveyances, contracts, waivers, releases or other documents of transfer and any 
and all other instruments in writing that may be necessary or proper for the 
accomplishment of any of the powers herein granted;

3.6.7 To process Corporate Actions, provided that the Company or the Investment 
Manager has provided Directions to the Trustee within the time frames specified by 
the Trustee in its notice relating to Corporate Actions. In the event that Directions 
have not been provided within such time frames, the Trustee shall use reasonable 
efforts to process such Corporate Actions but the Trustee shall have no liability for 
failure to process such Corporate Actions or for processing such Corporate Actions 
in the absence of Directions, where necessary;

3.6.8 To clearly record all assets of the Trust Fund in the books and records of the 
Trustee so as to show that the beneficial ownership of such assets is vested in the 
Trust Fund; and

3.6.9 In the event there is at any time insufficient assets in the Trust Fund (excluding the 
right to the Refundable Tax) to effect any distribution, disbursement or payment in 
accordance with subsection 3.1.4 pending receipt from the Canada Revenue 
Agency of Refundable Tax, borrow (including the right to borrow from an affiliate) 
money against the assets of the Trust Fund up to an amount of such Refundable 
Tax and on such other terms and conditions as the Trustee may determine. For 
greater certainty, on Direction of the Company, the Trustee shall be required to so 
borrow. The Company shall bear the cost of such borrowing and the Company 
shall, if requested, reasonably co-operate with the Trustee to the extent required to 
effect any such borrowing and ensure the co-operation of its own bank. Following 
an Insolvent Date, no further borrowing shall occur.

3.6.10 In consultation with the Company, to commence, defend, adjust or settle suits, and 
administrative or legal proceedings in connection with the Trust Fund and represent 
the Trust Fund in any such suits and administrative or legal proceedings and keep 
the Company informed; provided, however, that the Trustee shall not be obliged or 
required to do so unless it has been indemnified to its satisfaction against all 
expenses and liabilities sustained or anticipated by the Trustee by reason thereof,
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except where such suits, administrative or legal proceedings directly result from a 
breach by the Trustee of the Standard of Care;

3.6.11 To hold in trust any securities, currencies or other assets which it may acquire 
hereunder and generally exercise any of the powers of an owner with respect to 
securities or other assets held in the Trust Fund;

3.6.12 To register the securities or other assets of the Trust Fund in its own name or in the 
names of its nominees or the nominees of any subcustodian or of any Depository, 
or in bearer form if the investment is not registrable or it would not be in the best 
interest of the Trust Fund to do otherwise;

3.6.13 To keep the assets of the Trust Fund wholly or partly, in its principal office or in 
any one or more of its branches in any Province of Canada or at the office of any 
financial institution that is authorized to act as a custodian of securities by the laws 
of any country, province, state or any other political subdivision of any country in 
which such financial institution is located;

3.6.14 To hold securities through the facilities of a domestic or foreign Depository or 
clearing agency which is duly authorized to operate a book-based system (including 
a transnational book-based system) in the country, province, state or other political 
subdivision of any country in which such Depository or clearing agency is located;

3.6.15 To deposit any assets forming part of the Trust Fund, including securities and 
documents of title held by it hereunder, with any bank or other Depository;

3.6.16 To retain uninvested cash balances from time to time on hand in the Trust Fund as 
may be deemed to be in the best interests of the Trust Fund and in its sole 
discretion hold such cash balances on deposit with a bank or such other deposit 
taking institution, including the Trustee or any of its affiliates, in any jurisdiction in 
such interest bearing account as the Trustee in its discretion may determine;

3.6.17 In consultation with the Company, to employ such counsel, auditors, actuaries, 
advisors, agents or other persons (who may be employed by the Company) as the 
Trustee may deem necessary from time to time for the purpose of discharging its 
duties hereunder and pay out of the Trust Fund their reasonable expenses and 
compensation;

3.6.18 To make payments to the legal representative of any person who is legally 
incompetent to receive them. The receipt by such person’s legal representative 
shall be a complete release and discharge to the Trustee;

3.6.19 To enter into and settle foreign exchange transactions for the purpose of facilitating 
the transactions of the Trust Fund with such counterparties as the Trustee may 
determine, including its affiliates;

3.6.20 To appoint subcustodians on such terms as the Trustee may in its sole discretion 
determine;
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3.6.21 To appoint nominees;

3.6.22 To advance monies by overdraft to the Trust Fund, on such terms and conditions as 
the Trustee may determine. In order to secure the obligations of the Trust Fund to 
repay such borrowings, the principal and interest charged on such borrowing shall 
be paid out of the Trust Fund and shall constitute a charge against the Trust Fund 
until paid;

3.6.23 To dispose of any assets of the Trust Fund on such terms as the Trustee may 
determine, in order to pay any outstanding obligations imposed on the Trust Fund 
or repay any outstanding loan contemplated by this Agreement; and

3.6.24 To do all such acts, take all such proceedings and exercise all such rights and 
privileges, although not specifically mentioned herein, as the Trustee, may deem 
necessary to administer the Trust Fund, and to carry out the purposes of this trust.

3.7 Power Inexhaustible

The exercise of any one or more of the powers provided in Section 3.6 or any combination 
thereof from time to time shall not be deemed to exhaust the rights of the Trustee to 
exercise such power or powers or combination of them thereafter from time to time.

ARTICLE IV
CONCERNING THE COMPANY

4.1 Responsibilities of the Company

The Company hereby represents and warrants that it has full power and authority to enter 
into this Trust Agreement, and to perform all of its obligations hereunder, and more 
specifically and without limitation, the Company:

4.1.1 Shall have full responsibility for the administration of the Plan and each 
Employment Contract;

4.1.2 Shall from time to time make Contributions in such amounts and in such frequency 
as the Company shall determine in its sole discretion as being required to be made 
in accordance with the terms of the Plan and each Employment Contract;

4.1.3 Shall, within the prescribed time, withhold the Refundable Tax exigible from a 
Contribution and remit such amount to the Receiver General, and shall inform the 
Trustee in writing of such remittance;

4.1.4 Shall file, or cause to be filed, any and all returns and forms required to be filed by 
it with respect to the Plan and each Employment Contract by applicable law and 
maintain its own remittance account with the Canada Revenue Agency;

4.1.5 Shall ensure that any Direction of the Company is in accordance with the 
provisions of the Plan, each Employment Contract and all amendments thereto 
from time to time;
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4.1.6 Shall manage the investment of the assets of the Trust Fund in accordance with this 
Trust Agreement and applicable legislation, including the appointment under 
Article V and supervision of one or more Investment Managers for all or any 
portion of the assets of the Plan;

4.1.7 Shall immediately notify the Trustee of the appointment and termination of any 
Record Keeper, or of any Investment Manager and the allocation or re-allocation of 
the assets resulting therefrom;

4.1.8 Shall maintain or cause the Record Keeper to maintain individual Participant 
accounts and records, shall reconcile or cause the Record Keeper to reconcile such 
account balances on an annual or other periodic basis as it may determine, and shall 
deliver or cause the Record Keeper to deliver such records and reconciliations to 
the Trustee on an annual or other periodic basis as it may determine or as the 
Trustee may request;

4.1.9 Shall review any statement provided by the Trustee in accordance with subsection 
3.1.11 and notify the Trustee of any errors, omissions or discrepancies contained in 
such statement;

4.1.10 Shall provide the Trustee with such Directions, certificates or other documentation 
or information as may be required by the Trustee to fulfil its obligations under this 
Trust Agreement, including copies of information returns filed by the Company 
with the Canada Revenue Agency with respect to the Trust Fund, or as the Trustee 
may reasonably request;

4.1.11 Shall provide the Trustee with a certificate substantially in the form of Schedule A 
attached hereto, and certified by the secretary of the Company to be true and 
correct, stating the name and title of the person or persons authorized to act on 
behalf of the Company, together with specimen signatures of all such authorized 
signatories. In the event that in any calendar year no updated Schedule A has been 
delivered to the Trustee because no authorized signatory has been added or deleted 
in that year, on or before March 1 of the following calendar year the Company shall 
either

(a) deliver a new Schedule A updated to reflect current information or

(b) provide written notice to the Trustee confirming that the information on the 
most recently updated Schedule A is unchanged;

4.1.12 Acknowledges that the Trustee is and in the future may be subject to legislation, 
including but not limited to anti-money laundering legislation and privacy 
legislation, that requires that the Trustee collect information or obtain undertakings, 
agreements, documents or the like from the Company or its directors, officers and 
employees, and shall cooperate with the Trustee including delivery of information, 
agreements or documents or providing signatures or executing documents and to 
take all reasonable steps to cause its directors, officers and employees to do same, 
all to the maximum extent required to ensure that the Trustee satisfies applicable 
legislative requirements;
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4.1.13 Shall, with the Trustee, amend this Trust Agreement as then required by the 
Trustee, forthwith after notifying the Trustee that it wishes the Trust Fund to 
include a letter of credit;

4.1.14 Shall have full responsibility for compliance with unclaimed property legislation, 
as applicable, and shall direct the Trustee to provide information or remit 
unclaimed property as the case may be to the appropriate regulatory authority 
where required;

4.1.15 Shall cause to be delivered to the Trustee an updated Schedule B identifying each 
Participant (and setting out the current address of each Participant, his or her social 
insurance number, and the name of his or her spouse and/or designated 
beneficiary) as Participants are added or deleted. In the event that in any calendar 
year no updated Schedule B has been delivered to the Trustee because no 
Participants have been added or deleted in that year, on or before March 1 of the 
following calendar year the Company shall either:

(a) deliver or cause to be delivered to the Trustee a new Schedule B updated to 
reflect current information, or

(b) provide written notice to the Trustee confirming that the information on the 
most recently updated Schedule B is unchanged.

4.2 Indemnity

4.2.1 The Company shall indemnify and save harmless the Trustee on its own behalf and 
in trust for the Trust Fund and the officers, directors, employees, successors and 
assigns of the Trustee against any costs, expenses (including reasonable costs of 
litigation and reasonable legal fees and expenses), damages, claims, actions, 
demands and liabilities to which any of them may be subject, as a result of any act 
or omission in connection with this Trust Agreement, except to the extent such 
costs, expenses, losses, damages, claims, actions, demands or liabilities are 
incurred as a result of the Trustee having breached the Standard of Care. This 
provision shall survive the termination of this Trust Agreement.

4.2.2 For greater certainty, the commencement of formal legal proceedings shall not be a 
precondition for indemnification hereunder. Further, none of the provisions of this 
Trust Agreement shall require the Trustee to expend or risk its own funds, appear 
in, prosecute or defend proceedings, or otherwise incur financial liability in the 
performance of any of its duties or in the exercise of any of its rights or powers 
hereunder, unless the Trustee is first indemnified to its satisfaction.

ARTICLE V
INVESTMENT AND RECORD KEEPING

5.1 Investment of Trust Fund

Subject to subsection 3.1.9, the Trustee shall hold, invest and reinvest the Trust Fund 
strictly in accordance with Directions of the Company or any Investment Manager
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appointed by the Company hereunder with respect to such portion of the Trust Fund under 
the Company’s or such Investment Manager’s management. The investment of the assets 
of the Plan shall not be limited in any way to investments authorized for trustees under, or 
to the criteria in planning or the requirements for diversifying the investment of the assets 
of the Plan as may be prescribed for trustees by, any applicable federal, provincial or 
territorial legislation. For greater certainty, it is hereby confirmed that the Trustee shall 
have no responsibility for the investment management of the Trust Fund nor for any 
investment decisions except for carrying out Directions.

5.2 Appointment of Investment Manager

5.2.1 The Company shall have sole responsibility for the investment management of the 
Trust Fund but may appoint from time to time one or more Investment Managers to 
manage the investment of the whole or any portion or portions of the Trust Fund. 
The appointment of any such Investment Manager shall be deemed to be effective 
upon the later of the date of receipt by the Trustee of a Direction notifying the 
Trustee of such appointment or the effective date specified therein and such 
appointment shall continue in force until the earlier of the receipt by the Trustee of 
a Direction containing notice to the contrary or an Insolvent Date. The Trustee 
shall also be entitled to rely conclusively on and shall be fully protected in acting in 
accordance with the Directions of the Investment Manager in the exercise of 
powers conferred by this Trust Agreement. Notwithstanding any investment 
authority given to an Investment Manager, the Trustee may dispose of any assets of 
the Trust Fund on such terms as the Trustee may determine, upon notification of 
the Company, in order to pay any obligations imposed on the Trust Fund or to 
repay any loan authorized by this Trust Agreement.

5.2.2 Unless the Company instructs the Trustee otherwise, any such Investment Manager 
shall, with respect to such whole or any portion or portions of the Trust Fund, direct 
the Trustee in the exercise of the powers enumerated in subsections 1, 2, 3, 4, 5, 
and 6 of Section 3.6 otherwise conferred by this Trust Agreement, or as the 
Company by Direction may specify that the Investment Manager may direct.

5.3 Termination of Investment Manager

The Company may at any time terminate the appointment of any Investment Manager, in 
which event the Trust Fund, or the portion thereof managed by such Investment Manager, 
shall be invested and reinvested by the Trustee as directed by the Company in accordance 
with Section 5.1 hereof, until a successor Investment Manager is appointed by the 
Company with respect to all or any such portion of the Trust Fund. In addition, following 
an Insolvent Date the appointment of any Investment Manager shall terminate for the 
purposes of this Trust Agreement.

5.4 Appointment of Record Keeper

The Company shall have sole responsibility for the maintenance of individual Participant 
accounts and records, the reconciliation of such account balances, and all other such record 
keeping functions, but may appoint from time to time a Record Keeper to perform such
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functions. The appointment of a Record Keeper shall be deemed to be effective upon the 
later of the date of receipt by the Trustee of a Direction notifying the Trustee of such 
appointment or the effective date specified therein and such appointment shall continue in 
force until the earlier of the receipt by the Trustee of a Direction containing notice to the 
contrary or an Insolvent Date. The Trustee shall also be entitled to rely conclusively on 
and shall be fully protected in acting in accordance with the Directions of the Record 
Keeper in the exercise of powers conferred by this Trust Agreement.

5.5 Termination of Record Keeper

The Company may at any time terminate the appointment of any Record Keeper, in which 
event the record keeping functions previously performed by the Record Keeper shall be 
performed by the Company until a successor Record Keeper is appointed by the Company.

ARTICLE VI 
COMMUNICATIONS

6.1 Directions and Authorized Signatories

6.1.1 All Directions given to the Trustee pursuant to any of the provisions of this Trust 
Agreement shall be in writing and given by an authorized signatory, and the 
Trustee shall be fully protected in acting in accordance with such Direction. The 
Company agrees that the Trustee shall be entitled to rely conclusively on the 
identification of the authorized signatories set out in Schedule A as the persons 
entitled to act on behalf of the Company for the purposes of this Trust Agreement 
until a later certificate respecting the same is delivered to the Trustee.

6.1.2 Notwithstanding subsection 6.1.1, the Trustee is authorized to act on telephone 
instructions. Written Directions shall be provided to the Trustee confirming 
telephone instructions on the same day that such telephone instructions are given to 
the Trustee. The fact that such confirming Directions are not received or that 
contrary Directions are later received by the Trustee shall in no way affect the 
validity of transactions effected by the Trustee on the basis of such telephone 
instructions. The Trustee shall be protected in relying on such telephone 
instructions as if they were Directions, and when so given shall be deemed to have 
been effectively and sufficiently given for all purposes of this Trust Agreement.

The Company agrees that some or all telephone conversations between the parties 
may be recorded by the Trustee and that, in the event of any disagreement as to the 
content of any instructions given by telephone, such recording will be conclusive 
and determinative of the content of the instructions.

6.1.3 Without limiting the foregoing, in the case of Directions sent through the internet, 
the parties acknowledge that it may not be possible for such Directions to be 
executed, however the Trustee shall nevertheless be protected in relying on such 
Directions as if they were written Directions executed by an authorized signatory. 
The Trustee shall be entitled, without further inquiry or investigation, to assume 
that such Directions have been duly and properly issued, and that the sender(s) 
is/are duly authorized to act, and to provide Directions.
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6.2 Directions from Investment Manager or Actuary

Any Direction, including Direction from an Investment Manager or the Actuary, is deemed 
to be a Direction to the Trustee from the Company given in accordance with this Article 
VI.

6.3 Addresses for Directions

All Directions and notices required or permitted hereunder shall be given personally, or if 
sent by pre-paid ordinary mail or if transmitted by facsimile as follows, or at such other 
address and number as the party to whom such communication is to be given shall have 
last notified to the party giving the same in the manner provided in this Section:

6.3.1 in the case of the Trustee:

Royal Trust Corporation of Canada
155 Wellington Street West, 20th Floor
Toronto, Ontario M5V 3K7

Attention: Specialized Estate and Trust Services

Telephone: (416) 955-8737
Telefax: (416) 955-3268

6.3.2 in the case of the Company:

Hudson’s Bay Company
176 Yonge Street, 6th Floor
Toronto ON M5C 2L7

Attention: Marc Poupart, General Manager, Pension & Retirement Programs

Telephone: (416)861-6004
Telefax: (416)861-6813

6.3.3 in the case of a Participant, to the address provided in Schedule B.

6.3.4 in the case of the Record Keeper:

Hudson’s Bay Company
c/o Marc Poupart
176 Yonge Street, 6th Floor
Toronto ON M5C 2L7

Attention: Marc Poupart, General Manager, Pension & Retirement Programs

Telephone: (416)861-6004
Telefax: (416) 861-6813
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6.4 Deemed Delivery

Any Direction or notice delivered personally shall be deemed to have been given on the 
day it is so given. Subject to disruptions in the postal service, any Direction or notice 
mailed shall be deemed to have been given and received on the fifth (5) business date 
following the date of mailing. Any Direction or notice given by facsimile shall be deemed 
to have been given and received on the day it is brought to the attention of the Trustee’s 
employee to whom it is addressed without thereby creating an obligation for the Trustee to 
constantly monitor its communication equipment provided however that a reasonable 
surveillance is performed within the normal business hours of the Trustee where such 
Direction is sent. The sender of a Direction shall have the obligation of ensuring that the 
Direction sent by him has been received by the Trustee and the Trustee shall not be held 
liable for an omission to act resulting from not receiving a Direction.

6.5 Proof of Content

The Trustee shall be entirely protected when relying on a Direction received pursuant to 
this Article VI and in case of discrepancies between the copy or material representation of 
a Direction held or produced by the Trustee and such copy or representation held or 
produced by any person, the copy or material representation held or produced by the 
Trustee shall be deemed to constitute conclusive evidence of the content of such Direction

6.6 Limitation in Respect of Directions

The Trustee shall act in accordance with Directions, and shall be fully protected and 
absolved from any liability arising therefore. Notwithstanding anything else in this Trust 
Agreement, the Trustee shall not be required to comply with Directions to settle the 
purchase of any securities on behalf of the Trust Fund unless there is sufficient cash in the 
Trust Fund at the time, nor shall the Trustee be required to comply with Directions to settle 
the purchase of any securities on behalf of the Trust Fund unless such securities are in 
deliverable form. If the Trustee is not provided with Directions when required hereunder, 
then the Trustee shall be fully protected and absolved from any liability arising from the 
failure to act in the absence of Directions.

6.7 Internet

The Company agrees that Directions and notices given through the internet or any other 
electronic means of communication which is not secure may only be validly given 
hereunder if the Company has first entered into an agreement with the Trustee that is 
satisfactory to the Trustee.
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ARTICLEVII 
RESIGNATION, REMOVAL, APPOINTMENT 

AND REMUNERATION OF TRUSTEE

7.1 Resignation

The Trustee may resign at any time after giving ninety (90) days’ notice in writing to the 
Company.

7.2 Removal

The Company shall have power to remove the Trustee exercisable in writing without 
notice, at any time that:

7.2.1 the Trustee shall be declared bankrupt or shall be insolvent;

7.2.2 the assets or the business of the Trustee shall become liable to seizure or 
confiscation by any public or governmental authority; or

7.2.3 the Trustee shall cease to have the qualifications set out in Section 7.5.

The Company may remove the Trustee for any reason at any time upon ninety (90) days’ 
notice in writing or upon such shorter notice as may be mutually agreed by the Trustee and 
the Company.

7.3 Appointment of Successor

In the event of resignation or removal of the Trustee under this Trust Agreement or in the 
case a vacancy shall arise in trusteeship of the Trust Fund, the Company shall appoint a 
trustee as successor to the Trustee and shall ensure that such successor has the 
qualifications set out in Section 7.5.

Notwithstanding the foregoing, any trust company resulting from the merger or 
amalgamation of the Trustee with one or more trust companies and any trust company 
which succeeds to substantially all of the trust business of the Trustee shall thereupon 
become the successor trustee hereunder without further act or formality.

In the event the Company fails to appoint a successor Trustee within sixty (60) days of the 
resignation or removal, the Trustee, at the expense of the Trust Fund, shall have the right to 
seek appointment of a successor Trustee from a court of competent jurisdiction.

7.4 Obligations Upon Resignation or Removal

In the event of the resignation or removal of the Trustee, the Trustee shall, upon Direction 
of the Company, transfer title to all assets comprising the Trust Fund and all books and 
records (which shall not, for greater certainty, include correspondence with the Company 
or other persons except the Canada Revenue Agency) maintained by the Trustee for the 
purpose of its responsibilities under this Trust Agreement to the successor appointed under
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Section 7.3. Subject to subsection 3.3.5, upon such transfer the Trustee shall be relieved of 
all responsibilities under this Trust Agreement. The Trustee is authorized to reserve such 
fees and expenses reasonably incurred to the date of the resignation or removal of the 
Trustee and any balance of such reserve remaining after the payment of such fees and 
expenses shall be paid over to the successor Trustee.

7.5 Qualifications of Trustee

The successor Trustee shall be a duly licensed and qualified trust company to carry on trust 
activities in Canada and in any province thereof, or one or more individuals other than a 
Participant.

7.6 Fees and Expenses of the Trustee

Prior to an Insolvent Date, the Trustee shall be entitled to such compensation as may from 
time to time be mutually agreed upon in writing by the Trustee and the Company. 
Following an Insolvent Date, the Trustee shall be entitled to such compensation as was 
mutually agreed upon in writing by the Trustee and the Company prior to the Insolvent 
Date. Such compensation and all other disbursements made and expenses incurred in the 
creation of the Trust Fund and performance of the duties of the Trustee hereunder or 
arising out of this trust shall constitute a charge upon the Trust Fund and shall be paid out 
of the Trust Fund unless such compensation, disbursements and expenses shall be paid by 
the Company within thirty (30) days of the date the Trustee sends an invoice or account for 
same by any means described in Section 6.3 for the giving of notice. The Trustee is 
authorized to pay out of the Trust Fund the compensation, disbursements and expenses 
(including any applicable value added tax payable) of persons employed by it pursuant to 
subsection 3.6.17 and the compensation, disbursements and expenses of the Actuary and 
the Investment Manager on Direction of the Company.

ARTICLE Vni
AMENDMENT AND TERMINATION OF TRUST AGREEMENT

8.1 Amendment of Trust Agreement

The Company and the Trustee reserve the right at any time and from time to time to 
amend, in whole or in part, any or all of the provisions of this Trust Agreement by notice 
thereof in writing delivered to the other party, provided that no such amendment which 
affects the rights, duties or responsibilities of the other party may be made without its 
consent and that no such amendment shall authorize or permit any part of the Trust Fund to 
be used for or diverted to purposes other than those provided for under the terms of the 
Plan and each Employment Contract.

8.2 Termination of Trust Agreement

This Agreement may be terminated at any time by an instrument in writing executed by the 
Company, provided that the Trust Fund following such termination may not be used for or 
diverted to purposes other than those provided for under the terms of the Plan and each 
Employment Contract and for the payment of taxes and other assessments pursuant to 
subsection 3.1.12. Such termination shall not take effect until sixty (60) days after the
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receipt of such instrument by the Trustee, or such shorter period of time as may be 
mutually agreed upon.

Upon such termination, the Trust Fund shall be paid out by the Trustee, prior to an 
Insolvent Date, on Direction of the Company subject to subsection 4.1.10 and, following 
an Insolvent Date, as directed by the Actuary provided:

8.2.1 any fees and expenses payable under this Trust Agreement from the Trust Fund, 
shall first be deducted and paid; and

8.2.2 subject to subsection 4.2.1, the provisions of this Trust Agreement shall survive any 
termination until all assets comprising the Trust Fund have been paid out or 
distributed.

8.3 Automatic Termination

On an Insolvent Date, the Plan shall be deemed fully terminated and within sixty (60) days 
following such Insolvent Date the Trustee shall pay to each Participant, on Direction of the 
Actuary, the value of all benefits both (i) accrued to each Participant under the Plan and (ii) 
secured under the relevant Employment Contract, as determined by the Actuary, to the 
extent of the assets of the Trust Fund, including Refundable Tax, less expenses of the Trust 
Fund as estimated by the Trustee to complete the distribution of the Trust Fund. Such 
value shall be paid in two instalments, the first from the funds in the Trust Fund and the 
second from the funds refunded to the Trustee by the Canada Revenue Agency pursuant to 
paragraph 207.7(2)(b) of the Income Tax Act (Canada). In the event that there remain 
assets in the Trust Fund, including Refundable Tax, following the payment of all benefits 
pursuant to this Section 8.3, such surplus assets shall be paid to the Company or any 
person authorized to administer the Company’s assets following such Insolvent Date.

ARTICLE IX 
MISCELLANEOUS

9.1 Representations and Warranties

The Company confirms that the recitals to this Trust Agreement are true and correct and 
acknowledges that

9.1.1 where the terms of this Trust Agreement, the Plan and an Employment Contract are 
inconsistent in whole or in part, the terms of this Trust Agreement shall prevail 
over the terms of the Plan and the Employment Contract,

9.1.2 the Trustee shall not be obligated to review the terms of the Plan and any of the 
Employment Contracts, and

9.1.3 the Trustee’s acceptance of the trust pursuant to Section 2.2 shall not be taken as an 
expression by the Trustee as to the suitability of this Trust Agreement in respect of 
the Plan and the Employment Contracts.
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9.2 Severance of Illegal or Invalid Provision

If any provision of this Trust Agreement shall be held illegal or invalid for any reason by a 
Court of competent jurisdiction, such illegality or invalidity shall not affect the remaining 
provisions of this Trust Agreement but this Trust Agreement shall be construed and 
enforced as if such illegal or invalid provision had never been inserted herein.

9.3 Assignment

This Trust Agreement may not be assigned by the Trustee without the consent in writing of 
the Company but may be assigned by the Company to a successor in the business of the 
Company or to a corporation with which the Company may amalgamate or merge or a 
corporation resulting from any reconstruction or reorganization of the Company.

9.4 Confidentiality

Subject to subsection 3.4.2(a)(vii) hereof, the Trustee shall hold in confidence all 
information relating to the Trust Fund and may only release such information to others 
where required by applicable law or pursuant to a Direction of the Company.

9.5 Interpretation

Unless the context requires otherwise, any terms or provisions importing the plural shall 
include the singular and vice versa and any terms or provisions importing the masculine 
gender shall include the feminine gender.

9.6 Governing Law

This Trust Agreement shall be construed, administered and enforced according to the laws 
of the Province of Ontario and the laws of Canada applicable therein and the Trustee shall 
be liable to account only in the courts of that Province.

9.7 Force Majeure

The Trustee shall not be liable or responsible for any loss or damages, whatsoever, 
resulting from official action (including nationalisation and expropriation), currency 
restrictions or devaluations, acts or threat of war or terrorism, insurrection, revolution or 
civil disturbance, acts of God, strikes or work stoppages, inability of any settlement system 
to settle transactions, interruptions in postal, telephone, telex and/or other communication 
systems or in power supply, or any other event or factor beyond the reasonable control of 
the Trustee.

9.8 Entire Agreement

This Trust Agreement and any schedules or exhibits hereto constitute the whole and entire 
agreement between the parties in respect of the subject matter hereof and cancel and 
supersede any prior written or verbal agreements including undertakings, declarations or 
representations made with respect thereto.
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9.9 Execution in Counterpart

This Trust Agreement may be executed in counterparts each of which when so executed 
shall be deemed to be an original and all counterparts together shall constitute one 
agreement.

9.10 Binding Effect

This Trust Agreement shall enure to the benefit of and be binding upon the Company, the 
Trustee and their respective successors and assigns.

IN WITNESS WHEREOF the parties have caused this Trust Agreement to be executed by their 
respective duly authorized officers effective as of the date first above written.

Michael Culhane, Vice-President & CFO

Michael McCorkle, Vice-President & Treasurer

We have authority to bind the Company.

HUDSON’S BAY COMPANY

ROYAL TRUST CORPORATION OF CANADA
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SCHEDULE A TO THE TRUST AGREEMENT 

DATED AS THE 1st DAY OF JUNE, 2011

CERTIFICATE OF AUTHORIZED SIGNATORIES

See Attached
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SCHEDULE B TO THE TRUST AGREEMENT 

DATED AS OF THE 1st DAY OF JUNE, 2011

PARTICIPANT INFORMATION

Name of
Participant

Address of 
Participant

Participant’s Social Name of Spouse
Insurance Number and/or Beneficiary
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AMENDING AGREEMENT

AMENDING AGREEMENT made as of the [8 day of June, 2019

BETWEEN:

HUDSON’S BAY COMPANY, a company incorporated under the laws of
Canada (the “Company’'),

OF THE FIRST PART,

- and —

ROYAL TRUST CORPORATION OF CANADA, a trust company duly 
incorporated under the laws of Canada (the "Trustee”)

OF THE SECOND PART.

WHEREAS the Company and the Trustee entered into a trust agreement (the 
"Trust Agreement”) made as of June 1, 2011 in respect of the Hudson’s Bay Company 
Additional Supplementary Executive Retirement Plan for Certain Executives (the “Plan");

AND WHEREAS the Trust Agreement provides that the Company was to have 
record keeping responsibilities for the Plan participants and was to cause to be delivered 
account balances on a periodic basis to the Trustee;

AND WHEREAS the Company did not so deliver account balances and has 
confirmed to the Trustee that record keeping is and was not required under the Plan or any 
employment or other contract relating to any of the Participants, as that term is defined in the 
Trust Agreement;

AND WHEREAS the parties now wishes to amend the Trust Agreement to delete 
references to recordkeeping, and the Trust Agreement may be so amended pursuant to section 
8.1;

NOW THEREFORE IN CONSIDERATION ofthe premises and mutual 
covenants herein contained:

1. The definition of “Record Keeper” in Article 1 is deleted;

2. Subsections 4.1.7 and 4.1.8 are deleted, and the remaining provisions of section 4.1 
renumbered;

3. Title of Article V is deleted and replaced with “Investment”;

4. Sections 5.4 and 5,5 and subsection 6.3.4 are deleted; and

5. Subsections 6.3.1 and 6.3.2 are deleted and replaced with the following:

6.3.1 in the case of the Trustee:
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Royal Trust Corporation of Canada
RBC Centre
155 Wellington Street West, 20th Floor Toronto,
ON M5V3K7

Attention: Institutional Trust Services

Facsimile: (416) 955-3268

6.3.2 in the case of the Company.

Hudson’s Bay Company
698 Lawrence Avenue West, 2nd Floor
Toronto, ON M6A 3A5

Attention: Michelle Chusan, DVP, Pension & Benefits

Facsimile: (416) 256-6650

This Amending Agreement shall enure to the benefit of and be binding upon the 
Company, the Trustee and their respective successors and assigns.

IN WITNESS WHEREOF the parties have hereto executed this Amending 
Agreement with effect as of the date first written above.

ROYAL TRUST CORPORATION OF CANADA
/ I James C.B. O'Reilly
,/ Senior Trust Officer

Sharon S. H. Yeung 
A; secure Erector,
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Exhibit “D” 

to the Affidavit of Susannah B. Roth sworn on February 10, 2026

Commissioner for Taking Affidavits 
(or as may be)

Keith Edward Hickey, a 
Commissioner, etc., Province of Ontario, 
while a Student-at-Law.
Expires June 24,2027.
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MULTI FUNDED RCA TRUST AGREEMENT 

made as of

the daY January, 2006

between

HUDSON’S BAY COMPANY 

and

ROYAL TRUST CORPORATION OF CANADA 

governing the Trust Fund 

in respect of

“Hudson’s Bay Company Retiring Allowance Arrangement”
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MULTI FUNDED RCA TRUST AGREEMENT

TUTS RCA TRUST AGREEMENT is entered into as of the day of January, 2006 to 
take effect as from the 6th day of January, 2006.

BETWEEN: HUDSON’S BAY COMPANY, a company
incorporated under the laws of Canada 
(hereinafter referred to as the “Company”)

OF THE FIRST PART

AND

ROYAL TRUST CORPORATION OF 
CANADA, a trust company incorporated

under the laws of Canada, (hereinafter 
referred to as the “Trustee”)

OF THE SECOND PART

WHEREAS the Company has established and maintains a retirement compensation arrangement 
as defined in subsection 248(1) of the Income Tax Act (Canada) called the Hudson’s Bay 
Company Retiring Allowance Arrangement (the “Plan”) to provide benefits to designated 
executives in the Plan (each a “Participant” and collectively the “Participants” as hereinafter 
defined);

AND WHEREAS the Plan provides for the establishment and maintenance of a trust fund to 
hold the assets of the Plan (the “Trust Fund”);

AND WHEREAS the Company appointed James A. Ingram, Harold J. Chmara and Marc 
Poupart (the “Prior Trustees”) as trustees of the Trust Fund established in connection with this 
Plan pursuant to an agreement made as of December 7,2001, as amended from time to time (the 
“Former Trust Agreement);

AND WHEREAS the Company now wishes to continue the Trust Fund as amended hereby and 
appoint Royal Trust Corporation of Canada as trustee by way of this trust agreement;

NOW THEREFORE, in consideration of the premises and of the mutual covenants herein 
contained, the Company and the Trustee do hereby covenant and agree as follows:

ARTICLE I
DEFINITIONS

The following terms set out herein with initial capital letters shall have the meanings assigned 
below:
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Actuary: shall mean such person or firm retained by the Company (or, 
following an Insolvent Date if it is necessary, the Trustee) to 
provide actuarial services as may be required from time to time for 
the purposes of the Trust Fund or the Plan, who is (or, in the case 
of a firm, one of whose employees or members is) a Fellow of the 
Canadian Institute of Actuaries.

Company:

Contribution:

shall mean Hudson’s Bay Company.
shall mean the amount or amounts, net of Refundable Tax, which 
are from time to time required to be remitted to the Trustee.

Corporate Action: shall mean any conversion privileges, subscription rights, warrants 
or other rights or options available in connection with any 
securities of the Trust Fund, including those relating to the 
reorganization, recapitalization, takeover, consolidation, 
amalgamation, merger, liquidation, filing for or declaration of 
bankruptcy, or plans of arrangement, of any corporation, 
association or other entity.

Depository: shall mean any domestic or foreign depository or clearing or 
settlement agency or system, including a transnational book-based 
system, and shall include The Canadian Depository for Securities 
Limited and The Depository Trust Company.

Direction: shall mean all written directions, notices, requests, instructions and 
objections given in accordance with Article VI by an authorized 
signatory so authorized to act on behalf of the Company.

Insolvent Date: shall mean the date on which the Trustee is provided with evidence 
satisfactory to it that:

(a) the Company has made a general assignment for the benefit 
of its creditors under the Bankruptcy and Insolvency Act 
(Canada) or otherwise been declared or become bankrupt 
or insolvent;

(b) a court of competent jurisdiction has entered an order, 
judgment or decree against the Company in respect of any 
winding-up, declaration of bankruptcy or similar relief 
under any present or future law relative to bankruptcy, 
whether or not the Company has acquiesced in the entry of 
such order; or

(c) any trustee in bankruptcy has been appointed over the 
Company’s assets, or any portion thereof, with or without 
the consent or acquiescence of the Company.

Investment Manager: shall mean any person or firm appointed by the Company pursuant 
to subsection 5.2.1 to manage the investment of the whole or any 
portion of the Trust Fund, who may be, but shall not be limited to
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Participant:

Plan:

Refundable Tax:

Standard of Care: 

Trust Agreement:

Trustee:

Trust Fund:

Voting Materials:

one or more employees of the Company, or a subsidiary thereof, 
who is responsible for directing the Trustee with respect to all 
investments of that portion of the Trust Fund assigned to that 
Investment Manager. In the event that an Investment Manager has 
not been appointed to manage the investments of any portion of 
the Trust Fund, the Company shall be deemed to have assumed the 
responsibilities of an Investment Manager in respect of such 
portion of the Trust Fund.
shall mean each executive designated in the Plan and, following 
each such person’s death, each such person’s spouse, designated 
beneficiary or other person eligible for payment from the Plan, 

shall mean the Hudson’s Bay Company Retiring Allowance 
Arrangement.
shall have the meaning ascribed thereto in Part XI.3 of the Income 
Tax Act (Canada).
shall have the meaning ascribed thereto in Section 3.2.
shall mean this trust agreement, as (hereby amended and restated 
and as may be further) amended from time to time.

shall mean the Royal Trust Corporation of Canada or any 
successor trustee thereto appointed in accordance with this Trust 
Agreement.
shall have the meaning ascribed thereto in Section 2.1.

shall mean all proxies, proxy solicitation materials and other 
communications actually received by the Trustee relating to the 
securities of the Trust Fund that call for voting.

ARTICLE II 
CONTINUANCE AND ACCEPTANCE OF TRUST

2.1 Continuance of Trust Fund

All assets as have been or shall be paid or delivered or caused to be paid or delivered by 
the Company from time to time to the Trustee and acceptable to the Trustee, together 
with any earnings, profits and increments thereon and all assets from time to time 
substituted therefor, net of Refundable Tax exigible, and the right to the Refundable Tax 
held by the Canada Revenue Agency in respect of the Plan, less authorized payments 
therefrom, shall continue to constitute the Trust Fund established in conjunction with the 
Plan and shall continue to be held by the Trustee in trust and applied by the Trustee in the 
manner and for the purposes provided in this Trust Agreement. The appointment of the 
Trustee is effective as of the day first above written and the Trustee shall have no 
responsibility or liability whatsoever for the actions or omissions of any prior trustee.

2.2 Confirmation of Appointment and Acceptance of Trust
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The Company hereby confirms the appointment of the Trustee as trustee of, and the 
Trustee hereby confirms its acceptance of, the Trust Fund established by the Company 
and continued by this Trust Agreement, and the Trustee agrees to hold, invest administer 
and distribute the Trust Fund subject to the terms and conditions of this Trust Agreement.

2.3 Participants

Subject to applicable laws, the Participants shall not have any claim against the Trustee 
or bring an action against the Trust Fund or require an accounting of the Trust Fund 
except by or through the Company. In addition, any claim for or right to any benefit or 
payment of any amount, including a surplus amount, shall be governed solely by the 
terms of the Plan.

2.4 Fiscal Year

The fiscal year of the Trust Fund shall end on the 31st day of December of each year.

ARTICLE HI 
CONCERNING THE TRUSTEE

3.1 Responsibilities of the Trustee

The Trustee shall:

3 11 Receive all Contributions made by the Company under this Trust
Agreement;

3 12 Hold title to all assets comprising the Trust Fund, for the account of the
Trust Fund;

3 13 Keep the Trust Fund distinct from its own assets and those of any other
person in the accounts and records kept by the Trustee and should the 
assets of the Trust Fund for any reason become mixed with the assets of 
the Trustee, the entire resulting mixed fund shall be deemed to be held by 
the Trustee in trust hereunder to the extent necessary to satisfy the Trust 
Fund’s claim on such mixed fund. The Trustee may, however, through the 
use of a Depositary or subcustodian, commingle the Trust Fund with 
assets of other customers of the Trustee (but not with assets held for the 
Trustee’s own account), in which case the Company shall be entitled, in 
common with those of other customers, to its proportionate share of the 
assets so held and/or the rights thereto;

3 14 From time to time, make all distributions, disbursements and payments
(including surplus assets) out of the Trust Fund to such persons (including 
the Company) on the Direction of the Company and, following an 
Insolvent Date, on the Direction of the Actuary in accordance with the 
Actuary’s interpretation of the Plan. For greater certainty, where, 
following an Insolvent Date, the Actuary advises that the Trust Fund is not
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3.1.5

3.1.6

3.1.7

3.1.8

3.1.9

3.1.10

3.1.11

sufficient to fully discharge all benefits and obligations under the Plan, the 
distributions, disbursements and payments out of the Trust Fund to the 
Participants shall be in reduced amounts as determined by the Actuary;

After all payments required to be made to the Participants, in accordance 
with the Company’s or the Actuary’s Direction, have been made or 
provided for and the Participants shall not be entitled to receive further 
payments from the Trust Fund, promptly pay, subject to Sections 8.2 and 
8.3, the balance of the Trust Fund to the Company or to any person duly 
authorized to administer the Company’s assets following an Insolvent
Date;

Notify the Company upon the receipt by it of any assignment or attempted 
assignment or notice thereof or of any involuntary assignment, seizure, 
garnishment or any process of law or execution or notice thereof in respect 
of any benefit payable out of the Trust Fund;

Take all reasonable steps to collect and receive all income, principal, 
dividends and other payments and distributions when due in respect of any 
assets of the Trust Fund and promptly credit all such receipts received by 
it to the Trust Fund;

Act in accordance with the Direction of the Company, the Investment 
Manager or the Actuary under this Trust Agreement, with respect to the 
exercise of its powers including, without limitation, the acquisition or 
disposition of any asset, the exercise of any voting rights, the processing 
of Corporate Actions, or with respect to any other matter pursuant to this 
Trust Agreement;

Following an Insolvent Date, liquidate the portfolio and invest the Trust 
Fund in ninety (90) day Government of Canada Treasury Bills;

Keep accurate and detailed accounts and records of all assets and 
transactions with respect to the Trust Fund which shall be open to 
inspection and audit with reasonable notice at all reasonable times by any 
person duly authorized by the Company;

Provide to the Company or to any other person upon the Company’s 
Direction, within ninety (90) days following the last day of the fiscal year 
of the Trust Fund, or such other accounting period as may be agreed upon 
by the Company and the Trustee, or following the resignation or the 
removal of the Trustee, a statement of account showing all assets, 
transactions, receipts and disbursements during the accounting period in 
such form as may, from time to time, be agreed by the Company and the 
Trustee. Where, however, the Company elects to participate in an 
investment program provided by the Trustee or any of its affiliates or an 
insurer, or an external investment broker or manager, the statement of 
account provided by the Trustee shall not show all assets, transactions,
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receipts and disbursements during the accounting period which shall, 
instead, be shown on the statement of account provided to the Company 
by the provider of the investment program;

3 1 12 Calculate the Refundable Tax of the Trust Fund at the end of each taxation
year and remit out of the Trust Fund the amount of tax, if any, payable by 
it for the year or claim a refund of Refundable Tax owing to the Trust 
Fund, if applicable, withhold and remit from the Trust Fund all other taxes 
and assessments required by any applicable law to be so withheld and 
remitted and file any required tax returns or other filings;

3.1.13 Forward, or arrange to have forwarded, to the Company, or on Direction 
of the Company, to the Investment Manager of that portion of the Trust 
Fund in which the particular security is held, such Voting Materials as are 
actually received by the Trustee in respect of the securities held in the 
Trust Fund;

3 1.14 With respect to Corporate Actions, promptly forward to the Company, or 
on Direction of the Company, to the Investment Manager of that portion 
of the Trust Fund in which the particular security is held, a summary of 
information that is actually received by the Trustee from sources believed 
by the Trustee to be reliable, and request Directions with respect to any 
such Corporation Action where required. For greater certainty, other than 
as described in this Trust Agreement, the Trustee shall not be obligated to 
forward or summarize any other shareholder communications, including 
shareholder mailings, notices, or reports and the Trustee shall have no 
responsibility or liability for ensuring the accuracy or adequacy of the 
summary of information; and

3.1.15 Pay out of the Trust Fund all expenses with respect to the operation and 
administration of the Trust Fund, including without limitation such 
compensation, disbursements and expenses as are set out in Section 7.6, 
unless such compensation, disbursements and expenses are paid directly 
by the Company as provided in Section 7.6, in which case the Trustee 
shall reimburse the Company therefore from the Trust Fund on Direction.

3.2 Standard of Care

In exercising its powers and performing its duties hereunder, the Trustee shall act 
honestly and in good faith with the degree of care, skill, prudence and diligence that 
would be exercised by a professional trustee familiar with the custody and administration 
of the assets of a retirement compensation agreement plan trust, acting in like capacity 
under circumstances then prevailing (the “Standard of Care ). For greater certainty, any 
exclusion, or limitation of, or relief or protection from liability, duty or responsibility 
described elsewhere in the Trust Agreement shall not relieve the Trustee of its 
responsibilities to adhere to the Standard of Care described herein.

3 .3 Limitation of Liability
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3 3 1 The Trustee shall not be liable for any loss to, or diminution of, the Trust
Fund resulting from any act or omission in connection with the affairs of 
the trust, except to the extent that such loss or diminution is directly 
caused by the Trustee’s breach of the Standard of Care.

3.3.2 The Trustee shall have no duty or responsibility with respect to the
administration of the Plan, the collection of Contributions, or for the 
adequacy of the Trust Fund to meet and discharge any payments and 
liabilities under the Plan.

3.3.3 The Trustee shall not be responsible for any loss to or diminution of the
Trust Fund resulting from the acquisition, retention, or sale of any assets 
of the Trust Fund made in accordance with the Direction of the Company 
or any Investment Manager.

3.3.4 The Trustee shall not be liable to any person for any action in accordance
with the Direction of the Company or Investment Manager or failure to act 
in the absence of the Direction of the Company or Investment Manager.

3.3.5 Upon the expiration of two hundred and seventy (270) days from the date
of mailing of any statements provided under subsection 3.1.12, the Trustee 
shall be released and discharged from all liability and accountability to 
anyone with respect to its acts and transactions during the period covered 
by the statements, except with respect to those identified by the Company 
prior to that date under subsection 4.1.8 and those which are a breach of 
the Standard of Care.

3 3 6 Subject to the Standard of Care, the Trustee shall be fully protected in
acting in good faith on the opinion or advice of or information obtained 
from any such counsel, auditors, advisors, agents or other persons in 
relation to any matter arising in the administration of the Trust Fund.
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3.4 Conflict of Interest

3.4.1 The Trustee’s services to the Company are not exclusive and, subject to 
the limitations otherwise provided in this Trust Agreement on the power 
and authorities of the Trustee, the Trustee may for any purpose, and is 
hereby expressly authorized from time to time in its discretion to, appoint, 
employ, invest in, contract or deal with any individual, firm, partnership, 
association, trust or body corporate, including without limitation, itself and 
any partnership, trust or body corporate with which it may directly or 
indirectly be affiliated or in which it may be directly or indirectly 
interested, whether on its own account or for the account of another (in a 
fiduciary capacity or otherwise), without being liable to account therefor 
and without being in breach of this Trust Agreement.

3.4.2 Without limiting the generality of the foregoing, the Company hereby 
authorizes the Trustee to act hereunder notwithstanding that the Trustee or 
any of its divisions, branches or affiliates may:

(a) have a material interest in the transaction or that circumstances are 
such that the Trustee may have a potential conflict of duty or 
interest including the fact that the Trustee or any of its affiliates 
may:

(i) purchase, hold, sell, invest in or otherwise deal with 
securities or other property of the same class and nature as 
may be held in the Trust Fund, whether on its own account 
or for the account of another (in a fiduciary capacity or 
otherwise);

(ii) act as a market maker in the securities that form part of the 
Trust Fund to which Directions relate;

(iii) act as financial advisor to the issuer of such securities;

(iv) provide brokerage services to other clients;

(v) act as agent for more than one (1) client with respect to the 
same transaction;

(vi) have a material interest in the issue of securities that form 
part of the Trust Fund;

(vii) use in other capacities, knowledge, procedures, systems, 
processes or other expertise gained in its capacity as 
Trustee hereunder, subject to the provisions of Section 9.4 
hereof; provided that such use is not detrimental to the best 
interests of the Trust Fund; and
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(viii) invest the assets of the Trust Fund in the securities or other 
assets of any of its affiliates; and

(b) earn profits from any of the activities listed herein; 

without being liable to account therefor and without being in breach of this 
Agreement.

3.5 Powers of the Trustee

The Trustee is hereby vested with every power, right and authority necessary or desirable 
to enable the Trustee to administer the Trust Fund and carry out its responsibilities in 
accordance with this Trust Agreement. Where required under this Trust Agreement, the 
powers, rights and authorities shall only be exercised on Direction. Without restricting 
the generality of the foregoing, the Trustee shall have the full power and authority:

3 5 1 To purchase, or otherwise acquire, any securities, currencies, or other
assets and to purchase, hold and retain the same in trust hereunder,

3 5 2 To sell for cash or on credit, or partly for cash and partly on credit,
convey, exchange for other securities, currencies or other assets, convert, 
transfer, or otherwise dispose of any securities, currencies or other assets 
held by it at any time, by any means considered reasonable by the Trustee, 
and to receive the consideration and grant discharges therefor,

353 To exercise any conversion privileges, subscription rights, warrants or
other rights or options available in connection with any securities or other 
assets at any time held by the Trustee, and make any payments incidental 
thereto; consent to, or otherwise participate in or dissent from, the 
reorganization, consolidation, amalgamation or merger of any corporation, 
company or association, or to the sale, mortgage, pledge or lease of the 
property of any corporation, company or association, any of the securities 
of which may at any time be held by it, and do any act with reference 
thereto, including the delegation of discretionary powers, the exercise of 
options, the making of agreements or subscriptions and the payment of 
expenses, assessments or subscriptions which it may deem necessary or 
advisable in connection therewith;

3 .5.4 Subject to Direction from the Company or an Investment Manager, to vote
personally, or by general or by limited proxy, any securities or other assets 
which may be held by it at any time, and similarly exercise personally or 
by general or by limited power of attorney any right appurtenant to any 
securities or other assets held by it at any time;

355 To renew or extend or participate in the renewal or extension of any
securities or other assets, upon such terms as it may deem advisable, and 
agree to a reduction in the rate of interest on any security or other asset or 
of any guarantee pertaining thereto, in any manner and to any extent that it
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may deem advisable; waive any default whether in the performance of any 
covenant or condition of any security or other asset, or in the performance 
of any guarantee, or enforce rights in respect of any such default in such 
manner and to such extent as it may deem advisable; exercise and enforce 
any and all rights of foreclosure, bid on property on sale or foreclosure, 
take a conveyance in lieu of foreclosure with or without paying a 
consideration therefor and in connection therewith to release the 
obligation on the covenant secured by such security and exercise and 
enforce in any action, suit or proceeding at law or in equity any rights or 
remedies in respect of any such security or guarantee pertaining thereto,

356 To make, execute, acknowledge and deliver any and all deeds, leases,
mortgages, conveyances, contracts, waivers, releases or other documents 
of transfer and any and all other instruments in writing that may be 
necessary or proper for the accomplishment of any of the powers herein 
granted;

3.5.7 To process Corporate Actions, provided that the Company or the
Investment Manager has provided Directions to the Trustee within the 
time frames specified by the Trustee in its notice relating to Corporate 
Actions. In the event that Directions have not been provided within such 
time frames, the Trustee shall use reasonable efforts to process such 
Corporate Actions but the Trustee shall have no liability for failure to 
process such Corporate Actions or for processing such Corporate Actions 
in the absence of Directions, where necessary;

35g To clearly record all assets of the Trust Fund in the books and records of
the Trustee so as to show that the beneficial ownership of such assets is 
vested in the Trust Fund; and

359 In the event there is at any time insufficient assets in the Trust Fund
(excluding the right to the Refundable Tax) to effect any distribution, 
disbursement or payment in accordance with subsection 3.1.4 pending 
receipt from the Canada Revenue Agency of Refundable Tax, borrow 
(including the right to borrow from an affiliate) money against the assets 
of the Trust Fund up to an amount of such Refundable Tax and on such 
other terms and conditions as the Trustee may determine. For greater 
certainty, on Direction of the Company, the Trustee shall be required to so 
borrow. The Company shall bear the cost of such borrowing and the 
Company shall, if requested, reasonably co-operate with the Trustee to the 
extent required to effect any such borrowing and ensure the co-operation 
of its own bank. Following an Insolvent Date, no further borrowing shall 
occur.

3.5.10 In consultation with the Company, to commence, defend, adjust or settle 
suits, and administrative or legal proceedings in connection with the Trust 
Fund and represent the Trust Fund in any such suits and administrative or 
legal proceedings and keep the Company informed; provided, however,
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3.5.11

3.5.12

3.5.13

3.5.14

3.5.15

3.5.16

3.5.17

3.5.18

that the Trustee shall not be obliged or required to do so unless it has been 
indemnified to its satisfaction against all expenses and liabilities sustained 
or anticipated by the Trustee by reason thereof, except where such suits, 
administrative or legal proceedings directly result from a breach by the 
Trustee of the Standard of Care;

To hold in trust any securities, currencies or other assets which it may 
acquire hereunder and generally exercise any of the powers of an owner 
with respect to securities or other assets held in the Trust Fund,

To register the securities or other assets of the Trust Fund in its own name 
or in the names of its nominees or the nominees of any subcustodian or of 
any Depository, or in bearer form if the investment is not registrable or it 
would not be in the best interest of the Trust Fund to do otherwise;

To keep the assets of the Trust Fund wholly or partly, in its principal 
office or in any one or more of its branches in any Province of Canada or 
at the office of any financial institution that is authorized to act as a 
custodian of securities by the laws of any country, province, state or any 
other political subdivision of any country in which such financial 
institution is located;

To hold securities through the facilities of a domestic or foreign 
Depository or clearing agency which is duly authorized to operate a book­
based system (including a transnational book-based system) in the 
country, province, state or other political subdivision of any country in 
which such Depository or clearing agency is located;

To deposit any assets forming part of the Trust Fund, including securities 
and documents of title held by it hereunder, with any bank or other 
Depository;

To retain uninvested cash balances from time to time on hand in the Trust 
Fund as may be deemed to be in the best interests of the Trust Fund and in 
its sole discretion hold such cash balances on deposit with a bank or such 
other deposit taking institution, including the Trustee or any of its 
affiliates, in any jurisdiction in such interest bearing account as the Trustee 
in its discretion may determine;

In consultation with the Company, to employ such counsel, auditors, 
actuaries, advisors, agents or other persons (who may be employed by the 
Company) as the Trustee may deem necessary from time to time for the 
purpose of discharging its duties hereunder and pay out of the Trust Fund 
their reasonable expenses and compensation;

To make payments to the legal representative of any person who is legally 
incompetent to receive them. The receipt by such person s legal 
representative shall be a complete release and discharge to the Trustee,
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3.5.19 To enter into and settle foreign exchange transactions for the purpose of 
facilitating the transactions of the Trust Fund with such counterparties as 
the Trustee may determine, including its affiliates,

3.5.20 To appoint subcustodians on such terms as the Trustee may in its sole
discretion determine;

3.5.21 To appoint nominees;

3.5.22 To advance monies by overdraft to the Trust Fund, on such terms and
conditions as the Trustee may determine. In order to secure the 
obligations of the Trust Fund to repay such borrowings, the principal and 
interest charged on such borrowing shall be paid out of the Trust Fund and 
shall constitute a charge against the Trust Fund until paid;

3.5.23 To dispose of any assets of the Trust Fund on such terms as the Trustee 
may determine, in order to pay any outstanding obligations imposed on the 
Trust Fund or repay any outstanding loan contemplated by this 
Agreement; and

3 5.24 To do all such acts, take all such proceedings and exercise all such rights 
and privileges, although not specifically mentioned herein, as the Trustee, 
may deem necessary to administer the Trust Fund, and to carry out the 
purposes of this trust.

3.6 Power Inexhaustible

The exercise of any one or more of the powers provided in Section 3.5 or any 
combination thereof from time to time shall not be deemed to exhaust the rights of the 
Trustee to exercise such power or powers or combination of them thereafter from time to 

time.

ARTICLE IV 
CONCERNING THE COMPANY

4.1 Responsibilities of the Company

The Company hereby represents and warrants that it has full power and authority to enter 
into this Agreement, and to perform all of its obligations hereunder, and more specifically 
and without limitation, the Company:

4.1.1 Shall have full responsibility for the administration of the Plan;

4.1.2 Shall from time to time make Contributions in such amounts and in such
frequency as the Company shall determine in its sole discretion as being 
required to be made in accordance with the terms of the Plan,
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4.1.3

4.1.4

4.1.5

4.1.6

4.1.7

4.1.8

4.1.9

4.1.10

Shall, within the prescribed time, withhold the Refundable Tax exigible 
from the Contribution and remit such amount to the Receiver General, and 
shall inform the Trustee in writing of such remittance;

Shall file, or cause to be filed, any and all returns and forms required to be 
filed by it with respect to the Plan by applicable law and maintain its own 
remittance account with the Canada Revenue Agency,

Shall ensure that any Direction of the Company is in accordance with the 
provisions of the Plan and all amendments thereto from time to time;

Shall manage the investment of the assets of the Plan in accordance with 
this Trust Agreement, applicable legislation and any investment policy or 
guidelines applicable to the Plan, including the appointment under Article 
V and supervision of one or more Investment Managers for all or any 
portion of the assets of the Plan;

Shall immediately notify the Trustee of the appointment and termination 
of any Investment Manager and the allocation or re-allocation of the assets 
resulting therefrom;

Shall review any statement provided by the Trustee in accordance with 
subsection 3.1.11 and notify the Trustee of any errors, omissions or 
discrepancies contained in such statement;

Shall provide the Trustee with such Directions, certificates or other 
documentation or information as may be required by the Trustee to fulfil 
its obligations under this Trust Agreement, including copies of 
information returns filed by the Company with the Canada Revenue 
Agency with respect to the Trust Fund, or as the Trustee may reasonably 
request;

Shall provide the Trustee with a certificate substantially in the form of 
Schedule A attached hereto, and certified by the secretary of the Company 
to be true and correct, stating the name and title of the person or persons 
authorized to act on behalf of the Company, together with specimen 
signatures of all such authorized signatories. In the event that in any 
calendar year no updated Schedule A has been delivered to the Trustee 
because no authorized signatory has been added or deleted in that year, on 
or before March 1 of the following calendar year the Company shall either

(a) deliver a new Schedule A updated to reflect current information or

(b) provide written notice to the Trustee confirming that the 
information on the most recently updated Schedule A is 
unchanged;
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4.2

4.1.11 Acknowledges that the Trustee is and in the future may be subject to
legislation, including but not limited to anti-money laundering legislation 
and privacy legislation, that requires that the Trustee collect information 
or obtain undertakings, agreements, documents or the like from the 
Company or its directors, officers and employees, and shall cooperate with 
the Trustee including delivery of information, agreements or documents or 
providing signatures or executing documents and to take all reasonable 
steps to cause its directors, officers and employees to do same, all to the 
maximum extent required to ensure that the Trustee satisfies applicable 
legislative requirements;

4.1.12 Shall, with the Trustee, amend this Trust Agreement as then required by 
the Trustee, forthwith after notifying the Trustee that it wishes the Trust 
Fund to include a letter of credit;

Shall have full responsibility for compliance with unclaimed property 
legislation, as applicable, and shall direct the Trustee to provide 
information or remit unclaimed property as the case may be to the 
appropriate regulatory authority where required;

4.1.13 Shall cause to be delivered to the Trustee an updated Schedule B 
identifying each Participant (and setting out the current address of each 
Participant, his or her social insurance number, and the name of his or her 
spouse and/or designated beneficiary) as Participants are added or deleted. 
In the event that in any calendar year no updated Schedule B has been 
delivered to the Trustee because no Participants have been added or 
deleted in that year, on or before March 1 of the following calendar year 
the Company shall either (i) deliver or cause to be delivered to the Trustee 
a new Schedule B updated to reflect current information or (ii) provide 
written notice to the Trustee confirming that the information on the most 
recently updated Schedule B is unchanged;

Indemnity

4.2.1 The Company shall indemnify and save harmless the Trustee on its own
behalf and in trust for the Trust Fund and the officers, directors, 
employees, successors and assigns of the Trustee against any costs, 
expenses (including reasonable costs of litigation and reasonable legal fees 
and expenses), damages, claims, actions, demands and liabilities to which 
any of them may be subject, as a result of any act or omission in 
connection with this Trust Agreement, except to the extent such costs, 
expenses, losses, damages, claims, actions, demands or liabilities are 
incurred as a result of the Trustee having breached the Standard of Care. 
This provision shall survive the termination of this Trust Agreement.

4.2.2 For greater certainty, the commencement of formal legal proceedings shall
not be a precondition for indemnification hereunder. Further, none of the 
provisions of this Agreement shall require the Trustee to expend or risk its
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own funds, appear in, prosecute or defend proceedings, or otherwise incur 
financial liability in the performance of any of its duties or in the exercise 
of any of its rights or powers hereunder, unless the Trustee is first 
indemnified to its satisfaction.

ARTICLE V 
INVESTMENTS

5.1 Investment of Trust Fund

Subject to subsection 3.1.9, the Trustee shall hold, invest and reinvest the Trust Fund 
strictly in accordance with Directions of the Company or any Investment Manager 
appointed by the Company hereunder with respect to such portion of the Trust Fund 
under the Company’s or such Investment Manager’s management. The investment of the 
assets of the Plan shall not be limited in any way to investments authorized for trustees 
under, or to the criteria in planning or the requirements for diversifying the investment of 
the assets of the Plan as may be prescribed for trustees by, any applicable federal, 
provincial or territorial legislation. For greater certainty, it is hereby confirmed that the 
Trustee shall have no responsibility for the investment management of the Trust Fund nor 
for any investment decisions except for carrying out Directions.

5.2 Appointment of Investment Manager

5.2.1 The Company shall have sole responsibility for the investment
management of the Trust Fund but may appoint from time to time one or 
more Investment Managers to manage the investment of the whole or any 
portion or portions of the Trust Fund. The appointment of any such 
Investment Manager shall be deemed to be effective upon the later of the 
date of receipt by the Trustee of a Direction notifying the Trustee of such 
appointment or the effective date specified therein and such appointment 
shall continue in force until the earlier of the receipt by the Trustee of a 
Direction containing notice to the contrary or an Insolvent Date. The 
Trustee shall also be entitled to rely conclusively on and shall be fully 
protected in acting in accordance with the Directions of the Investment 
Manager in the exercise of powers conferred by this Trust Agreement. 
Notwithstanding any investment authority given to an Investment 
Manager, the Trustee may dispose of any assets of the Trust Fund on such 
terms as the Trustee may determine, upon notification of the Company, in 
order to pay any obligations imposed on the Trust Fund or to repay any 
loan authorized by this Trust Agreement.

5.2.2 Unless the Company instructs the Trustee otherwise, any such Investment
Manager shall, with respect to such whole or any portion or portions of the 
Trust Fund, direct the Trustee in the exercise of the powers enumerated in 
subsections 1, 2, 3, 4, 5, and 6 of Section 3.5 otherwise conferred by this 
Trust Agreement, or as the Company by Direction may specify that the 
Investment Manager may direct.
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5.3 Termination of Investment Manager

The Company may at any time terminate the appointment of any Investment Manager, in 
which event the Trust Fund, or the portion thereof managed by such Investment Manager, 
shall be invested and reinvested by the Trustee as directed by the Company in accordance 
with Section 5.1 hereof, until a successor Investment Manager is appointed by the 
Company with respect to all or any such portion of the Trust Fund. In addition, following 
an Insolvent Date the appointment of any Investment Manager shall terminate for the 
purposes of this Trust Agreement.

ARTICLE VI 
COMMUNICATIONS

6.1 Directions and Authorized Signatories

6.1.1 All Directions given to the Trustee pursuant to any of the provisions of
this Trust Agreement shall be in writing and given by an authorized 
signatory, and the Trustee shall be fully protected in acting in accordance 
with such Direction. The Company agrees that the Trustee shall be 
entitled to rely conclusively on the identification of the authorized 
signatories set out in Schedule A as the persons entitled to act on behalf of 
the Company for the purposes of this Trust Agreement until a later 
certificate respecting the same is delivered to the Trustee.

6.1.2 Notwithstanding subsection 6.1.1, the Trustee is authorized to act on 
telephone instructions. Written Directions shall be provided to the Trustee 
confirming telephone instructions on the same day that such telephone 
instructions are given to the Trustee. The fact that such confirming 
Directions are not received or that contrary Directions are later received 
by the Trustee shall in no way affect the validity of transactions effected 
by the Trustee on the basis of such telephone instructions. The Trustee 
shall be protected in relying on such telephone instructions as if they were 
Directions, and when so given shall be deemed to have been effectively 
and sufficiently given for all purposes of this Trust Agreement.

The Company agrees that some or all telephone conversations between the 
parties may be recorded by the Trustee and that, in the event of any 
disagreement as to the content of any instructions given by telephone, such 
recording will be conclusive and determinative of the content of the 
instructions.

6.1.3 Without limiting the foregoing, in the case of Directions sent through the
internet, the parties acknowledge that it may not be possible for such 
Directions to be executed, however the Trustee shall nevertheless be 
protected in relying on such Directions as if they were written Directions 
executed by an authorized signatory. The Trustee shall be entitled, 
without further inquiry or investigation, to assume that such Directions
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have been duly and properly issued, and that the sender(s) is/are duly 
authorized to act, and to provide Directions.

6.2 Directions from Investment Manager or Actuary

Any Direction, including Direction from an Investment Manager or the Actuary, is 
deemed to be a Direction to the Trustee from the Company given in accordance with this
Article VI.

6.3 Addresses for Directions

All Directions and notices required or permitted hereunder shall be given personally, or if 
sent by pre-paid ordinary mail or if transmitted by facsimile as follows, or at such other 
address and number as the party to whom such communication is to be given shall have 
last notified to the party giving the same in the manner provided in this Section:

6.3.1 in the case of the Trustee:

Royal Trust Corporation of Canada
Royal Trust Tower, 4th Floor
77 King Street West
P.O. Box 7500, Station “A”
Toronto, ON M5W 1P9

Attention: Trust Services

Telephone: (416) 955-5068
Telefax: (416) 955-3268

6.3.2 in the case of the Company:

Hudson’s Bay Company
Suite #2101,401 Bay Street
Toronto ON M5H2Y4

Attention:

Telephone:
Telefax:

6.3.3 in the case of a Participant, to the address provided in Schedule B.

6.4 Deemed Delivery

Any Direction or notice delivered personally shall be deemed to have been given on the 
day it is so given. Subject to disruptions in the postal service, any Direction or notice 
mailed shall be deemed to have been given and received on the fifth (5) business date 
following the date of mailing. Any Direction or notice given by facsimile shall be
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deemed to have been given and received on the day it is brought to the attention of t 
Trustee’s employee to whom it is addressed without thereby creating an obligation for the 
Trustee to constantly monitor its communication equipment provided however that a 
reasonable surveillance is performed within the normal business hours of the Trustee 
where such Direction is sent. The sender of a Direction shall have the obligation of 
ensuring that the Direction sent by him has been received by the Trustee and the Trustee 
shall not be held liable for an omission to act resulting from not receiving a Direction.

6.5 Proof of Content

The Trustee shall be entirely protected when relying on a Direction received pursuant to 
this Article VI and in case of discrepancies between the copy or material representation 
of a Direction held or produced by the Trustee and such copy or representation held or 
produced by any person, the copy or material representation held or produced by the 
Trustee shall be deemed to constitute conclusive evidence of the content of such
Direction

6.6 Limitation in Respect of Directions

The Trustee shall act in accordance with Directions, and shall be fully protected and 
absolved from any liability arising therefore. Notwithstanding anything else in this Trust 
Agreement, the Trustee shall not be required to comply with Directions to settle the 
purchase of any securities on behalf of the Trust Fund unless there is sufficient cash in 
the Trust Fund at the time, nor shall the Trustee be required to comply with Directions to 
settle the purchase of any securities on behalf of the Trust Fund unless such securities are 
in deliverable form. If the Trustee is not provided with Directions when required 
hereunder, then the Trustee shall be frilly protected and absolved from any liability 
arising from the failure to act in the absence of Directions.

6.7 Internet
The Company agrees that Directions and notices given through the internet or any other 
electronic means of communication which is not secure may only be validly given 
hereunder if the Company has first entered into an agreement with the Trustee that is 
satisfactory to the Trustee.

ARTICLE VH
RESIGNATION, REMOVAL, APPOINTMENT 

AND REMUNERATION OF TRUSTEE

7.1 Resignation

The Trustee may resign at any time after giving ninety (90) days’ notice in writing to the 

Company.

7.2 Removal
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The Company shall have power to remove the Trustee exercisable in writing without 

notice, at any time that:

7.2.1 the Trustee shall be declared bankrupt or shall be insolvent;

7 2.2 the assets or the business of the Trustee shall become liable to seizure or
confiscation by any public or governmental authority; or

7.2.3 the Trustee shall cease to have the qualifications set out in Section 7.5.

The Company may remove the Trustee for any reason at any time upon ninety (90) days’ 
notice in writing or upon such shorter notice as may be mutually agreed by the trustee 
and the Company.

7.3 Appointment of Successor

Tn the event of resignation or removal of the Trustee under this Trust Agreement or in the 
case a vacancy shall arise in trusteeship of the Trust Fund, the Company shall appoint a 
trustee as successor to the Trustee and shall ensure that such successor has the 
qualifications set out in Section 7.5.

Notwithstanding the foregoing, any trust company resulting from the merger or 
amalgamation of the Trustee with one or more trust companies and any trust company 
which succeeds to substantially all of the trust business of the Trustee shall thereupon 
become the successor trustee hereunder without further act or formality.

In the event the Company fails to appoint a successor Trustee within sixty (60) days of 
the resignation or removal, the Trustee, at the expense of the Trust Fund, shall have the 
right to seek appointment of a successor Trustee from a court of competent jurisdiction.

7 4 Obligations Upon Resignation or Removal

In the event of the resignation or removal of the Trustee, the Trustee shall, upon 
Direction of the Company, transfer title to all assets comprising the Trust Fund and all 
books and records (which shall not, for greater certainty, include correspondence with the 
Company or other persons except the Canada Revenue Agency) maintained by the 
Trustee for the purpose of its responsibilities under this Trust Agreement to the successor 
appointed under Section 7.3. Subject to subsection 3.3.5, upon such transfer the Trustee 
shall be relieved of all responsibilities under this Trust Agreement. The Trustee is 
authorized to reserve such fees and expenses reasonably incurred to the date of the 
resignation or removal of the Trustee and any balance of such reserve remaining after the 
payment of such fees and expenses shall be paid over to the successor Trustee.

7.5 Qualifications of Trustee

The successor Trustee shall be a duly licensed and qualified trust company to carry on 
trust activities in Canada and in any province thereof, or one or more individuals other
than a Participant.
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7.6 Fees and Expenses of the Trustee

8.1

Prior to an Insolvent Date, the Trustee shall be entitled to such compensation as may 
from time to time be mutually agreed upon in writing by the Trustee and the Company. 
Following an Insolvent Date, the Trustee shall be entitled to such compensation as was 
mutually agreed upon in writing by the Trustee and the Company prior to the Insolvent 
Date. Such compensation and all other disbursements made and expenses incurred in the 
creation of the Trust Fund and performance of the duties of the Trustee hereunder or 
arising out of this trust shall constitute a charge upon the Trust Fund and shall.be paid out 
of the Trust Fund unless such compensation, disbursements and expenses shall be pai y 
the Company within thirty (30) days of the date the Trustee sends an invoice or account 
for same by any means described in Section 6.3 for the giving of notice. The Trustee is 
authorized to pay out of the Trust Fund the compensation, disbursements and expenses 
(including any applicable value added tax payable) of persons employed by it pursuant to 
subsection 3.5.17 and the compensation, disbursements and expenses of the Actuary an 
the Investment Manager on Direction of the Company.

ARTICLE VIII
AMENDMENT AND TERMINATION OF TRUST AGREEMENT

Amendment of Trust Agreement

8.2

The Company and the Trustee reserve the right at any time and from time to time to 
amend, in whole or in part, any or all of the provisions of this Trust Agreement by notice 
thereof in writing delivered to the other party, provided that no such amendment which 
affects the rights, duties or responsibilities of the other party may be made without its 
consent and that no such amendment shall authorize or permit any part of the Trust Fund 
to be used for or diverted to purposes other than those provided for under the terms or the 

Plan.

Termination of Trust Agreement

This Agreement may be terminated at any time by an instrument in writing executed by 
the Company, provided that the Trust Fund following such termination may not be used 
for or diverted to purposes other than those provided for under the terms of the Plan an 
for the payment of taxes and other assessments pursuant to subsection 3.1.12. Such 
termination shall not take effect until sixty (60) days after the receipt of such instrument 
by the Trustee, or such shorter period of time as may be mutually agreed upon.

Upon such termination, the Trust Fund shall be paid out by the Trustee, prior to an 
Insolvent Date, on Direction of the Company subject to subsection 4.1.9 and, following 
an Insolvent Date, as directed by the Actuary provided:

8.2.1 any fees and expenses payable under this Trust Agreement from the Trust
Fund, shall first be deducted and paid; and
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8 2.2 subject to subsection 4.2.1, the provisions of this Trust Agreement shall
survive any termination until all assets comprising the Trust Fund have 
been paid out or distributed.

8.3 Automatic Termination

On an Insolvent Date, the Plan shall be deemed fully terminated and within sixty (60) 
days following such Insolvent Date the Trustee shall pay to each Participant, on Direction 
of the Actuary, the value of all benefits accrued to the Participant under the Plan as 
determined by the Actuary, to the extent of the assets of the Trust Fund, including 
Refundable Tax, less expenses of the Trust Fund as estimated by the Trustee to complete 
the distribution of the Trust Fund. Such value shall be paid in two instalments, the first 
from the funds in the Trust Fund and the second from the funds refunded to the Trustee 
by the Canada Revenue Agency pursuant to paragraph 207.7(2)(b) of the Income Tax Act 
(Canada). In the event that there remain assets in the Trust Fund, including Refundable 
Tax, following the payment of all benefits pursuant to this Section 8.3, such surplus 
assets shall be paid to the Company or any person authorized to administer the 
Company’s assets following such Insolvent Date.

ARTICLE IX 
MISCELLANEOUS

9.1 Representations and Warranties

The Company confirms that the recitals to this Trust Agreement are true and correct and 
acknowledges that

9 11 where the terms of this Trust Agreement and the Plan are inconsistent in
whole or in part, the terms of this Trust Agreement shall prevail over the 
terms of the Plan,

9. 1.2 the Trustee shall not be obligated to review the terms of the Plan, and

91 .3 the Trustee’s acceptance of the trust pursuant to Section 2.2 shall not be
taken as an expression by the Trustee as to the suitability of this Trust 
Agreement in respect of the Plan.

9.2 Severance of Illegal or Invalid Provision

If any provision of this Trust Agreement shall be held illegal or invalid for any reason by 
a Court of competent jurisdiction, such illegality or invalidity shall not affect the 
remaining provisions of this Trust Agreement but this Trust Agreement shall be 
construed and enforced as if such illegal or invalid provision had never been inserted 
herein.

9.3 Assignment

This Trust Agreement may not be assigned by the Trustee without the consent in writing 
of the Compa ny but may be assigned by the Company to a successor in the business of
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the Company or to a corporation with which the Company may amalgamate or merge or 
a corporation resulting from any reconstruction or reorganization of the Company.

9.4 Confidentiality

Subject to subsection 3.4.2(a)(vii) hereof, the Trustee shall hold in confidence all 
information relating to the Trust Fund and may only release such information to others 
where required by Applicable Law or pursuant to a Direction of the Company.

9.5 Interpretation

Unless the context requires otherwise, any terms or provisions importing the plural shall 
include the singular and vice versa and any terms or provisions importing the masculine 
gender shall include the feminine gender.

9.6 Governing Law

This Trust Agreement shall be construed, administered and enforced according to the 
laws of the Province of Ontario and the laws of Canada applicable therein and the Trustee 
shall be liable to account only in the Courts of that Province.

9.7 Force Majeure

The Trustee shall not be liable or responsible any loss or damages, whatsoever, resulting 
from official action (including nationalisation and expropriation), currency restrictions or 
devaluations, acts or threat of war or terrorism, insurrection, revolution or civil 
disturbance, acts of God, strikes or work stoppages, inability of any settlement system to 
settle transactions, interruptions in postal, telephone, telex and/or other communication 
systems or in power supply, or any other event or factor beyond the reasonable control of 
the Trustee.

9.8 Entire Agreement

This Trust Agreement and any schedules or exhibits hereto constitute the whole and 
entire agreement between the parties in respect of the subject matter hereof and cancel 
and supersede any prior written or verbal agreements including undertakings, 
declarations or representations made with respect thereto.

9.9 Execution in Counterpart

This Trust Agreement may be executed in counterparts each of which when so executed 
shall be deemed to be an original and all counterparts together shall constitute one 
agreement.

9.10 Binding Effect

This Trust Agreement shall enure to the benefit of and be binding upon the Company, the 
Trustee and their respective successors and assigns.
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IN WITNESS WHEREOF the parties have caused this Trust Agreement to be executed by their 
respective duly authorized officers effective as of the date first above written.

HUDSON’S BAY COMPANY
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SCHEDULE A TO THE TRUST AGREEMENT 

DATED AS OF THE DAY OF JANUARY, 2006

CERTIFICATE OF AUTHORIZED SIGNATORIES

I mY capacity as secretary of the Company, hereby do certify the 
above to be true and correct.
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SCHEDULE B TO THE TRUST AGREEMENT 

DATED AS OF THE_______ DAY OF JANUARY, 2006

PARTICIPANT INFORMATION

Name of
Participant

Address of Participant’s Social Name of Spouse
Participant Insurance Number and/or Beneficiary
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Exhibit “E” 

to the Affidavit of Susannah B. Roth sworn on February 10, 2026

Commissioner for Taking Affidavits 
(or as may be)

Keith Edward Hickey, a 
Commissioner, etc., Province of Ontario 
whileaStudent-at-Law.
Expires June 24,2027.
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Section 1 - Definitions

In this Retiring Allowance Agreement (hereinafter referred to as the "Plan'), the following 

words and phrases have the meanings given below:

1 .01 Actuarial Equivalent is a series of payments having an equivalent value determined 

using the actuarial tables and such other methods and assumptions as may be 

adopted by the Company on the recommendation of the Actuary.

1 .02 Actuary means the actuary or firm of actuaries designated by the Company to be 

the Actuary of this Plan who is, or one of whose members is, a Fellow of the 

Canadian Institute of Actuaries.

1 .03 Basic Pension means the annual pension that is payable to an Executive from the 

Basic Plan. In the event an Executive elects a transfer at Retirement under the 

Basic Plan, Basic Pension shall be the annual pension that can be provided to an 

Executive from his account balance immediately prior to Retirement in the Basic 

Plan, determined on the basis established from time to time by the Compensation 

Committee of the Company in consultation with the Actuary and recorded in 

minutes of its meetings or in some.other document endorsed by it.— _.. —

1 .04 Basic Plan means the Hudson’s Bay Company Executive Pension Plan, as amended 

from time to time.

1.05 Change in Control means any:

- 1 -
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(I) offer for shares of the Company by any entity other than The Woodbridge

Company Limited or any affiliated company which, if successful, would 

result in the offeror beneficially owning in excess of 25% of the outstanding 

shares of the Company or of one or more particular classes of shares of the 

Company to which the offer relates; or
(2) capital reorganization, amalgamation, arrangement or other scheme of 

reorganization, as a result of which the shares of Hudson’s Bay Company 

outstanding immediately prior to such transaction constitute less than 50% 

of the shares or voting power of the resulting company.

1 .06 Commuted Value means the lump sum amount which is the actuarial present value 

of an Executive's or other person’s entitlement under this Plan, calculated as of the 

date at which a determination is required, determined using the actuarial tables and 

such other methods and assumptions as may be adopted by the Company on the 

recommendation of the Actuary.

1 .07 Company means the Governor and Company of Adventurers of England Trading

Into Hudson’s Bay, also known as Hudson’s Bay Company.

1.08 Earnings means the amount of cash compensation received by an Executive from 

the Company, including bonus,

1.09 Executive means an employee or former employee of the Company who is a 

member of the Basic Plan and who has been designated by the Company for 

participation in this Plan and is listed as a designated executive on Schedule A as 

amended by the Company from time to time.
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1.10 Final Average Earnings means the average of an Executive s Earnings in the 

thirty-six (36) consecutive calendar months for which the highest average can be 

obtained.

1.11 Letter of Credit means a letter of credit acquired by the Trustee pursuant to Section 

4.03(1) that satisfies the criteria set out in Section 4.03(2).

1.12 Normal Retirement Date means the first day of the calendar month coincident with 

or next following attainment of sixty-five (65) years of age.

1.13 Plan means the Hudson’s Bay Company Retiring Allowance Arrangement, as 

amended from time to time.

1.14 Retirement means the cessation of employment with the Company for reason other 

than death after having attained age fifty-five (55) and having completed five (5) 

years of Service.

1.15 Service means an Executive’s period of employment with the Company 

commencing on his date of hire and ending on the earlier of the Executive s death 

or termination of employment.

1.16 Spouse means, at the time a determination of marital status is required, the person 

who is an Executive’s spouse as defined by the Basic Plan as amended from time to 

time.

1.17 Trust Agreement means any agreement or agreements now or subsequently 

executed between the Company and the Trustee for purposes of this Plan, as 

amended from time to time.
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1.18 Trust Fund means the trust fund maintained to provide benefits under or related to 

this Plan.

1.19 Trustee means a trust company or a group of at least three (3) individuals resident 

in Canada, and includes any combination or successors thereof appointed by the 

Company from time to time to hold, administer and invest the Trust Fund.

-4-
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Section 2 - Benefits

2.01 An Executive whose Service ends before he is eligible for Retirement is not entitled 

to receive any benefit from the Plan.

2.02 An Executive whose Service ends for a reason other than death after he is eligible 

for Retirement is entitled to receive a retiring allowance in an annual amount 

commencing on his Normal Retirement Date equal to A minus B where A minus B 

is not less than nil and where A and B are defined as follows:

A An annual amount of retiring allowance equal to:

1.8% of the Executive’s Final Average Earnings minus l/35th of the 

maximum Canada Pension Plan entitlement for persons age 65, 

multiplied by

the Executive’s Service measured in years and fractions thereof. For the 

purpose of determining the Canada Pension Plan entitlement offset only, the 

Executive’s Service shall be limited to a maximum of 35 years.

B The Executive’s Basic Pension.

2.03 The normal form of retiring allowance payable to an Executive from the Plan is 

payable in equal monthly instalments for life with a guarantee that if the Executive 

dies before receiving one hundred and twenty (120) payments, the Executive’s 

beneficiary will receive continued payments until 120 payments have been made. If 

the Executive has a Spouse at the date of commencement of the retiring allowance, 

the Executive will receive his retiring allowance in a joint and survivor form that is
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the Actuarial Equivalent of the normal form and that provides his Spouse, if she 

survives him, with a lifetime retiring allowance payable in monthly amounts equal 

to sixty percent (60 %) of the amount the Executive was receiving. At the time of 

commencement of the retiring allowance the Executive may elect an alternative 

form of payment which shall be the Actuarial Equivalent of the retiring allowance, 

which election is subject to the written consent of his Spouse.

All payments under the Plan shall commence on the first day of the month 

coincident with or next following the date of entitlement or election of 

commencement, as applicable.

2.04 If an Executive’s Normal Retirement Date has not yet occurred at the time of his 

Retirement, the Executive may elect to defer commencement of his retiring 

allowance until his Normal Retirement Date, or to receive his retiring allowance 

immediately, or at any date prior to his Normal Retirement Date. If an Executive’s 

retiring allowance commences prior to his Normal Retirement Date, the annual 

amount of the retiring allowance:

(1) if the Executive has attained age sixty-three (63) at its commencement, will 

not be reduced; or

(2) if the Executive has not attained age sixty-three (63) at its commencement, 

will be reduced by three tenths of one percent (0.3%) for each month by 

which the commencement date precedes his attainment of age sixty-three 

(63), unless the Company in its sole and absolute discretion waives the 

application of this reduction.

2.05 An Executive whose Service ends after his Normal Retirement Date and who is 

eligible for Retirement is entitled to receive a retiring allowance in an annual
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amount commencing on his Retirement date calculated in accordance with Section 

2.02 based on Service and Earnings to his Retirement Date.
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Section 3 - Benefits on Death

3.01 Death Before Payment
If an Executive, who had he terminated employment on the date of his death would 

have been eligible for Retirement, dies before receiving any payment under this 

Plan his Spouse will receive the retiring allowance she would have received had the 

Executive’s retiring allowance commenced on the date of his death payable in the 

joint and survivor form described in Section 2.03.

3.02 Benefit Payable to Beneficiary
If an Executive, who had he terminated employment on the date of his death would 

have been eligible for Retirement, dies before receiving any payment under this 

Plan and there is no benefit payable to an Executive’s Spouse under Section 3.01, 

the Executive’s beneficiary designated under Section 3.03 is entitled to receive the 

benefit that the beneficiary would have received had the Executive s retiring 

allowance commenced on the date of his death payable in the normal form 

described in Section 2.03.

3.03 Designation of a Beneficiary.
An Executive may designate a beneficiary to receive the benefits payable to a 

beneficiary under this Plan by filing written notice thereof with the Company in a 

form approved by the Company. The designation may be changed from time to 

time by filing written notice thereof with the Company in a form approved by the 

Company. If the designated beneficiary is not living, or if no beneficiary has been 

validly designated, the commuted value of the benefit that would have been paid to 

a beneficiary shall be paid to the Executive’s estate.
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Section 4 - Funding

4.01 The Company shall appoint a Trustee and shall establish, and maintain during the 

continuance of this Plan, a Trust Fund or Trust Funds to be held by the Trustee 

pursuant to the terms of a written Trust Agreement between the Company and the 

Trustee, for the purposes of holding assets to secure payment of benefits under this 

Plan. All benefits payable pursuant to this Plan that are not paid directly by the 

Company shall be paid from a Trust Fund.

4.02 (1) The Company shall contribute to the Trust Fund from time to time the 

amounts required to ensure that the Trustee has available to it the resources 

that are necessary to pay the amount of fees or commissions and deposits 

against fees or commissions charged by a financial institution for issuing 

any Letter of Credit and to pay any other charges that the Trustee is 

required to pay out of the Trust Fund.

(2) In addition to the contributions required under Section 4.02(1), the 

Company may contribute to the Trust Fund some or all of the amount 

determined by the Actuary that is required to fully fund future benefits 

payable pursuant to this Plan on an actuarial basis. ................. ........_.

4.03 (1) Subject to Section 4.08, the Trustee shall arrange with a financial institution 

for the obtaining of a Letter of Credit.
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(2)

(3)

For the purposes of Section 4.03(1), a Letter of Credit must be:

(a) irrevocable by the issuing financial institution;

(b) payable to the Trustee in Trust;

(c) incapable of Ijeing assigned by the Trustee;

(d) incapable of being amended;

(e) for a term of at least three hundred and sixty-four (364) days which 

term shall commence immediately upon the expiry of any Letter of 

Credit already in place;

(f) provided by the issuing financial institution without a requirement 

that the Company provide collateral, pledged assets or similar 

security;

(g) for an amount at least equal to the amount, as certified by the 

Actuary, by which (i) exceeds (ii) where (i) and (ii) are both 

determined as at the expiry date of the Letter of Credit and are 

defined as follows:

(i) The wind up liabilities of the Plan for benefit payments that 

■ fall due on and after the expiry date of the Letter of Credit

determined using the assumptions set out in Section 4.05(1).

(ii) The value of the assets of the Trust Fund determined using 

the assumptions set out in Section 4.05(2);

(h) payable in whole or in part on demand made by any of the Trustees 

upon certification to the issuer that a condition for exercise of the 

Letter of Credit set out in this Plan has been met.

The Trustee shall arrange for the renewal or replacement of the Letter of 

Credit prior to the date which is thirty (30) days before its expiry and shall 

certify in writing to the Company that the Letter of Credit has been renewed 

or replaced.

- 10-

211



(4) The Actuary shall certify to the Trustee the face value of the Letter of 

Credit at the time of its issuance. The Actuary shall also calculate, record 

and certify to the Trustee which portion of the face value of the Letter of 

Credit relates to the benefit accrued by each Executive who is actively 

employed as of the issue date of the Letter of Credit in respect of whom 

there is a liability greater than nil, and the names of those Executives, for 

the purpose of Section 4.07(1).

4.04 Subject to Section 4.07 and Section 4.09, the Trustee or any one of the Trustees 

must present the Letter of Credit for payment of the full amount immediately upon 

written notification from the Chief Financial Officer of the Company or an 

Executive that one of the following conditions has occurred:

(1) the Letter of Credit has been neither renewed nor replaced with another 

Letter of Credit by the date which is thirty (30) days before its expiry,

(2) there is a Change in Control;

(3) proceedings for the wind up of the Company commence;

(4) the Company makes an assignment for the benefit of its creditors, consents 

to the appointment of a receiver or a receiver and manager or a trustee in 

bankruptcy of it or any substantial portion of its property, files a petition or 

makes a proposal to its creditors seeking a reorganization or arrangement 

under applicable bankruptcy laws or statutes relating to relief from or

....against.creditors generally;. . ..................... .... :....'.......
(5) the Company is a bankrupt as defined by the Bankruptcy and Insolvency Act 

(Canada) or is an insolvent person as defined by the Bankruptcy and 

Insolvency Act (Canada);
(6) any receiver, receiver and manager, trustee, liquidator or sequestrator of or 

for the Company or any substantial portion of its property is appointed and 

is not discharged within a period of sixty (60) days;
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(7) sixty (60) days after a payment is required to be made under the terms of the 

Plan to an Executive, Spouse or beneficiary, the full payment has not been 

made by the Trustee or by the Company, and the Executive, Spouse or 

beneficiary certifies jn writing to the Trustee that entitlement to the payment 

is not in dispute;
(8) for the second time in a calendar year a payment required to be made under 

the terms of the Plan to an Executive, Spouse or beneficiary is reported to 

the Trustee by an Executive, Spouse or beneficiary to be late by more than 

thirty (30) days and the Executive, Spouse or beneficiary certifies in writing 

to the Trustee that entitlement to the payment is not in dispute;

(9) the discontinuance of the Plan as provided in Section 5.01;

(10) discontinuance of the Trust Fund; or

(11) the Board of Directors of the Company authorizes the presentation of the 

Letter of Credit.

4.05 (1) The assumptions to be used in determining the projected liabilities of the 

Plan pursuant to Section 4.03(2)(g)(i) and 4.08 are:

(a) that the Company will pay all benefits as they fall due under the Plan 

prior to the expiry date of the Letter of Credit, and will not pay 

those amounts on or after that date; and

(b) that the Basic Plan is terminated as at the expiry date of the Letter of 

Credit.

(2) The assumptions to be used in determining the value of assets of the Trust 

Fund pursuant to Section 4.03(2)(g)(ii) and 4.08 are:

(a) subject to (b), that the assets of the Trust Fund include the 

refundable tax held, or projected to be held, by Revenue Canada on 

account of the Plan at the expiry date of the Letter of Credit; and
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(b) the assets attributable to any contributions made by the Company 

within the twelve (12) months prior to the effective date of the Letter 

of Credit and the refundable tax related to those contributions, are 

excluded, r

4.06 Subject to Section 4.07, the Trustee shall not present the Letter of Credit for 

payment in any circumstance other than those set out in Section 4.04. Should a 

Letter of Credit be presented for payment in any other circumstance, all funds that 

as a result are paid into the Trust Fund or any part thereof, at the request of the 

Company to the Trustee, made within thirty (30) days after the funds have been 

paid to the Trustee, shall 'be paid to the Company or be paid to the issuer of a 

Letter of Credit if the Company so directs, provided that a replacement Letter of 

Credit is then in place.

4.07 (1) Notwithstanding the occurrence of a Change in Control, the Trustee must 

refrain from requiring payment of that portion of the face value of the Letter 

of Credit that is certified to the Trustee by the Actuary to be related to the 

Plan’s liability for the Executives who at the time of the Change in Control 

are still actively employed by the Company and in respect of whom a 

liability greater than nil is reflected in the face value of the Letter of Credit 

(in this Section 4.07 referred to as the "active Executives”), if within fifteen 

(15) days after the Change in Control, or prior to the expiry of the Letter of 

Credit if no replacement Letter of Credit is in place, whichever is earlier, 

the active Executives give unanimous written consent and direction to the 

Trustee authorizing the Trustee to refrain from requiring payment of that 

portion of the face value of the Letter of Credit.

(2) If the Letter of Credit is partially paid, the Trustee shall thereafter hold and 

administer the assets of the Trust Fund that relate to the group of Executives
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in relation to whom the payment was made separately from the assets of the 

trust that relate to the other beneficiaries.

4.08 The Trustee is not required to cause a Letter of Credit to be provided if the Actuary 

has certified to the Trustee that the value of the assets in the Trust Fund, excluding 

assets attributable to any contributions made by the Company within the twelve (12) 

months prior to the effective date of the Letter of Credit and excluding the 

refundable tax related to such contributions, equals or exceeds the wind-up 

liabilities of this Plan, both projected one (1) year after the expiry of the current 

Letter of Credit, and determined using the assumptions set out in Section 4.05.

4.09 The Trustee must take every action reasonably possible to determine whether the 

conditions for presenting the Letter of Credit have been satisfied, including 

obtaining any legal opinion as to whether one of the conditions set out in Section 

4.04 has occurred.

4.10 Immediately after presentation of the Letter of Credit for payment in whole or in 

part, or the expiry of any Letter of Credit, the Trustee shall notify the Executives, 

Spouses and beneficiaries who have a present or future entitlement to receive 

payments from the Trust Fund of the fact that the Letter of Credit has been 

presented for payment or has expired, as applicable.

4.11 In no circumstances other than the provision of consent pursuant to Section 4.07(1) 

shall any Executives, Spouses or beneficiaries be deemed to have consented to or 

acquiesced in a failure by the Trustee to present the Letter of Credit for payment in 

whole or in part when required.

- 14-
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4.12 The Company shall pay all expenses related to the maintenance and operation of the 

Trust Fund and this Plan, subject to any express provisions in the Trust Agreement 

to the contrary.

r

4.13 The Company shall have full authority to direct the investment of the Trust Fund, 

provided that the Company shall direct the investment so that liquid assets are 

available to the Trustee for the payment of benefits and other payments that the 

Trustee is required to make from the Trust Fund as they fall due. Investments may 

be determined without in any way being limited to investments authorized for 

trustees under any applicable legislation.

4.14 (1) If at any time the liabilities of the Plan relating to a particular Trust Fund 

are nil and the Trust Fund has assets, those assets shall revert to and become 

the sole and absolute property of the Company and the Trust Fund shall be 

discontinued.

(2) If, on discontinuance of the Plan, after satisfaction of all liabilities of the 

Plan, there remain surplus assets in the Trust Fund, such surplus assets shall 

revert to and become the sole and absolute property of the Company.

- 15-
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Section 5 Amendment or Discontinuance of the Plan

5.01 The Company may discontinue or amend the Plan at any time, and from time to 

time, provided that:

(1) no amendment to:
(a) reduce the requirement for the Company to fund the Plan in 

cirr.iirnstances where the Plan is not also discontinued,

(b) remove any of the conditions for presentation of the Letter of Credit, 

or
(c) remove the requirement to maintain the Trust Fund in circumstances 

where the Plan is not also discontinued,

shall be made without the unanimous written consent of the Executives who 

at the effective date are entitled to current or future payments under the Plan 

and of the Spouses and beneficiaries who at the effective date of the 

amendment are entitled to current payments under the Plan;

(2) any amendment that removes any right of the Trustee or imposes additional 

duties or responsibilities on the Trustee is effective only if it is signed by 

both the Company and the Trustee;

(3) no amendment shall reduce the retiring allowance to which an Executive, 

Spouse or beneficiary has become entitled up to the date of the amendment, 

and

(4) no amendment shall be effective until it is filed with the Trustee.

-16-
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5.02 If this Plan is discontinued all retiring-allowances earned as of the date of 

discontinuance, based on Earnings and Service to the date of discontinuance, shall 

be vested, without regard to the requirement that an Executive be eligible for 

Retirement. Such retiring allowances and any retiring allowances already in 

payment as of the effective date of discontinuance shall be paid in accordance with 

the terms of the Plan as they fall due, unless the Executive, Spouse or beneficiary 

as the case may be elects to receive the Commuted Value of the retiring allowance 

or remaining payments as applicable. Such election is subject to the approval of the 

Company, and if payment is made pursuant to such an election that payment shall 

be in full satisfaction of the entitlement of that individual to benefits under the Plan.

5.03 Section 4.14(2) applies on the discontinuance of the Plan.

- 17-

218



Section 6 - General

6.01 Severability
If any provision of this Plan is held to be invalid or unenforceable by a court of 

competent jurisdiction, its invalidity or unenforceability shall not affect any other 

provision of the Plan and the Plan shall be construed and enforced as if such 

provision had not been included herein.

6.02 Construction
This Plan shall be governed and construed in accordance with the laws of the 

Province of Ontario and the laws of Canada applicable therein.

6.03 Duplication of Benefits
The Company and the Trust Fund are not liable to pay in total any more than the 

retiring allowance or the Commuted Value of the retiring allowance under the 

applicable provision of Section 2, whether to either or both of an Executive and 

any person who establishes a claim against the Executive’s entitlement hereunder. 

In particular, but without restricting the generality of the foregoing, if there is any 

requirement in law that a person other than the person identified by the terms of 

this Plan is entitled to all or part of a benefit payable under this Plan, then the 

lawful requirement shall prevail over the conflicting provision of this Plan.

6.04 Canadian Currency
All contributions, payments and amounts referred to in this Plan are references to 

Canadian currency.

- 18 -
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6.05 Plural and Gender

In this Plan, words importing the singular include the plural and vice verse, and 

words importing gender include all genders.

- 19-
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Schedule A - Designated Executives
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CERTIFIED COPY OF

RESOLUTION OF THE BOARD OF DIRECTORS OF

HUDSON’S BAY COMPANY

MADE OCTOBER 29,1999

WHEREAS the Hudson’s Bay Company (the “Company”) maintains the Hudson’s Bay 
Company Retiring Allowance Arrangement (the “Retiring Allowance Plan”) for the 
purpose of providing supplementary pensions to designated executives in addition to the 
benefits provided by the Company’s registered Executive Pension Plan;

AND WHEREAS the benefits under the Retiring Allowance Plan are secured through a 
Letter of Credit;

AND WHEREAS pursuant to Section 5.01 the Company reserves the right to amend the 
Retiring Allowance Plan;

AND WHEREAS the Company desires to provide that future supplementary pension 
entitlements will not be secured by a letter of credit or advance funding, except in the 
event of a change in control of the Company.

NOW THEREFORE BE IT RESOLVED THAT

1. The Retiring Allowance Plan is amended effective October 29,1999 as follows:

(a) Section 1, Definitions, is amended by deleting Section 1.09 and 
substituting the following therefor:

“ 1.09 Executive means an employee or former employee of the 
Company who is a member of the Basic Plan and who has been 
designated by the Company for participation in this Plan prior to 

__ October 29,1999 and is listed as a designated executive on 
Schedule A”

(b) Section 1, Definitions, is amended by deleting Section 1.08 and 
substituting the following therefor:

“1.08 Earnings means the amount of cash compensation received by an 
Executive from the Company, including bonuses, prior to October 
29, 1999.”

(c) Section 1, Definitions, is amended by deleting Section 1.10 and 
substituting the following therefor:
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“ 1. i 0 Final Average Earnings means the average of an Executive’s 
Earnings in the thirty-six (36) consecutive calendar months prior to 
October 29,1999 for which the highest average can be obtained.”

(d) Section 1, Definitions, is amended by deleting Section 1.15 and 
substituting the following therefor:

“1.15 Service means an Executive’s period of employment with the 
Company commencing on his date of hire and ending on the earlier 
of the Executive’s death or termination of employment and 
October 29,1999.”

(e) Section 2, Benefits, is amended by adding the following sentence at the 
end of paragraph A in Section 2.02;

“The maximum Canada Pension Plan entitlement shall be determined as of 
the earlier of the Executive’s death, termination of employment, and 
October 29,1999.”

(f) Section 2, Benefits, is further amended by deleting paragraph B in Section 
2.02 and substituting the following therefor:

“B. The Executive’s Basic Pension in respect of Service to October 29,
1999.”

2. Effective October 29,1999, the Company hereby establishes a new 
supplementary pension plan for Executives, the Hudson’s Bay Company 
Supplementary Executive Retirement Plan (the “SERP”) subject to the following 
terms and conditions:

(i) The benefit provisions of the SERP will be substantially the same as those 
of the Retiring Allowance Plan and will cover eligible designated 
executivesforservice with the Company both before and after October 29, 
1999, and shall be reduced by any benefits accrued under the Retiring 
Allowance Plan.

(ii) There shall be no requirement for advance funding of the SERP, by Letter 
of Credit or otherwise, except in the event of a Change in Control of the 
Company.

(iii) For the purposes of the SERP, “Change in Control” means any

(A) offer for shares of the Company by any entity which, if successful, 
would result in the offeror beneficially owning in excess of 25% of
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the outstanding shares of the Company or of one or more particular 
classes of shares of the Company to which the offer relates; or

(B) capital reorganization, amalgamation, arrangement or other scheme 
of reorganization, as a result of which the shares of Hudson’s Bay 
Company outstanding immediately prior to such transaction 
constitute less than 50% of the shares or voting power of the 
resulting company.

BE IT FURTHER RESOLVED THAT the proper officers of the Company be and 
hereby are directed to do all such things and take all such actions as are necessary to 
effect the foregoing, including but not limited to the adoption of the SERP plan text, and 
the restatement of the Retiring Allowance Plan text.

CERTIFIED to be a true and complete copy of a resolution of the Board of Directors of 
the Hudson’s Bay Company passed at a meeting duly held on the 29th day of October, 
1999.

DATED at Toronto, Ontario this 29th of October, 1999.

ames A. Ingram 
y Secretary

S:\HUDSON’S BAY COMPANY\board\CertDiiesRetire.doc
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Exhibit “F”

to the Affidavit of Susannah B. Roth sworn on February 10, 2026

Commissioner for Taking Affidavits 
(or as may be)

Keith Edward Hickey, a
Commissioner, etc., Province of Ontario, 
while a Student-at-Law.
Expires June 24,2027.
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MULTI FUNDED RCA TRUST AGREEMENT

made as of
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between

ZELLERS INC.

and

ROYAL TRUST CORPORATION OF CANADA

governing the Trust Fund

in respect of 

“Zellers Inc. Retiring Allowance Plan for Designated 
Former Executives of Woodwards Limited”
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MULTI FUNDED RCA TRUST AGREEMENT

THIS RCA TRUST AGREEMENT is entered into as of the 6 A day of January 2006 to take 

effect as from the 6th day of January, 2006.

BETWEEN: ZELLERS INC., a company incorporated 
under the laws of Canada 
(hereinafter referred to as the “Company )

OF THE FIRST PART

AND

ROYAL TRUST CORPORATION OF 
CANADA, a trust company incorporated

under the laws of Canada, (hereinafter 
referred to as the “Trustee”)

OF THE SECOND PART

WHEREAS the Company has established the Zellers Inc. Retiring Allowance Plan for 
Designated Former Executives of Woodwards Limited (the “Plan”) pursuant to which the 
Company has agreed to make certain payments to former Woodwards Limited executives 
designated in the Plan (each a “Participant” and collectively the “Participants” as hereinafter 
defined);

AND WHEREAS the Plan provides for the establishment and maintenance of a trust fund to 
hold the assets of the Plan (the “Trust Fund”);

AND WHEREAS the Company appointed James A. Ingram, Harold J. Chmara and Marc 
Poupart (the “Prior Trustees”) as trustees of the Trust Fund established in connection with this 
Plan pursuant to an agreement made as of August 18, 2003, as amended from time to time (the 
“Former Trust Agreement);

AND WHEREAS the Company now wishes to continue the Trust Fund as amended hereby and 
appoint Royal Trust Corporation of Canada as trustee by way of this trust agreement;

NOW THEREFORE, in consideration of the premises and of the mutual covenants herein 
contained, the Company and the Trustee do hereby covenant and agree as follows:

ARTICLE I
DEFINITIONS

The following terms set out herein with initial capital letters shall have the meanings assigned 

below:
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Actuary:

Company: 

Contribution:

Corporate Action:

Depository:

Direction:

Insolvent Date:

Investment Manager:

shall mean such person or firm retained by the Company (or, 
following an Insolvent Date if it is necessary, the Trustee) to 
provide actuarial services as may be required from time to time for 
the purposes of the Trust Fund or the Plan, who is (or, in the case 
of a firm, one of whose employees or members is) a Fellow of the 
Canadian Institute of Actuaries

shall mean Zellers Inc.
shall mean the amount or amounts, net of Refundable Tax, which 
are from time to time required to be remitted to the Trustee.

shall mean any conversion privileges, subscription rights, warrants 
or other rights or options available in connection with any 
securities of the Trust Fund, including those relating to the 
reorganization, recapitalization, takeover, consolidation, 
amalgamation, merger, liquidation, filing for or declaration of 
bankruptcy, or plans of arrangement, of any corporation, 
association or other entity.
shall mean any domestic or foreign depository or clearing or 
settlement agency or system, including a transnational book-based 
system, and shall include The Canadian Depositoiy for Securities 
Limited and The Depository Trust Company.
shall mean all written directions, notices, requests, instructions and 
objections given in accordance with Article VI by an authorized 
signatory so authorized to act on behalf of the Company.

shall mean the date on which the Trustee is provided with evidence 
satisfactory to it that:

(a) the Company has made a general assignment for the benefit 
of its creditors under the Bankruptcy and Insolvency Act 
(Canada) or otherwise been declared or become bankrupt 
or insolvent;

(b) a court of competent jurisdiction has entered an order, 
judgment or decree against the Company in respect of any 
winding-up, declaration of bankruptcy or similar relief 
under any present or future law relative to bankruptcy, 
whether or not the Company has acquiesced in the entry of 
such order; or

(c) any trustee in bankruptcy has been appointed over the 
Company’s assets, or any portion thereof, with or without 
the consent or acquiescence of the Company.

shall mean any person or firm appointed by the Company pursuant
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to subsection 5.2.1 to manage the investment of the whole or any 
portion of the Trust Fund, who may be, but shall not be limited to 
one or more employees of the Company, or a subsidiary thereof, 
who is responsible for directing the Trustee with respect to all 
investments of that portion of the Trust Fund assigned to that 
Investment Manager. In the event that an Investment Manager has 
not been appointed to manage the investments of any portion of 
the Trust Fund, the Company shall be deemed to have assumed the 
responsibilities of an Investment Manager in respect of such 
portion of the Trust Fund.

Participant: shall mean each former Woodwards Limited executive designated 
in the Plan and, following each such person’s death, each such 
person’s spouse, designated beneficiary or other person eligible for 
payment from the Plan.

Plan: shall mean the the Zellers Inc. Retiring Allowance Plan for 
Designated Former Executives of Woodwards Limited.

Refundable Tax: shall have the meaning ascribed thereto in Part XI.3 of the Income 
Tax Act (Canada).

Standard of Care: 

Trust Agreement:

shall have the meaning ascribed thereto in Section 3.2.
shall mean this trust agreement, as (hereby amended and restated 
and as may be further) amended from time to time.

Trustee: shall mean the Royal Trust Corporation of Canada or any 
successor trustee thereto appointed in accordance with this Trust 
Agreement.

Trust Fund: shall have the meaning ascribed thereto in Section 2.1.

Voting Materials: shall mean all proxies, proxy solicitation materials and other 
c.nmmnni cations actually received by the Trustee relating to the 
securities of the Trust Fund that call for voting.

ARTICLEII
CONTINUANCE AND ACCEPTANCE OF TRUST

2.1 Continuance of Trust Fund

All assets as have been or shall be paid or delivered or caused to be paid or delivered by 
the Company from time to time to the Trustee and acceptable to the Trustee, together 
with any earnings, profits and increments thereon and all assets from time to time 
substituted therefor, net of Refundable Tax exigible, and the right to the Refundable Tax 
held by the Canada Revenue Agency in respect of the Plan, less authorized payments 
therefrom, shall continue to constitute the Trust Fund established in conjunction with the 
Plan and shall continue to be held by the Trustee in trust and applied by the Trustee in the 
manner and for the purposes provided in this Trust Agreement. The appointment of the
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Trustee is effective as of the day first above written and the Trustee shall have no 
responsibility or liability whatsoever for the actions or omissions of any prior trustee.

2.2 Confirmation of Appointment and Acceptance of Trust

The Company hereby confirms the appointment of the Trustee as trustee of, and the 
Trustee hereby confirms its acceptance of, the Trust Fund established by the Company 
and continued by this Trust Agreement, and the Trustee agrees to hold, invest, administer 
and distribute the Trust Fund subject to the terms and conditions of this Trust Agreement.

2.3 Participants

Subject to applicable laws, the Participants shall not have any claim against the Trustee 
or bring an action against the Trust Fund or require an accounting of the Trust Fund 
except by or through the Company. In addition, any claim for or right to any benefit or 
payment of any amount, including a surplus amount, shall be governed solely by the 
terms of the Plan.

2.4 Fiscal Year

The fiscal year of the Trust Fund shall end on the 31st day of December of each year.

ARTICLE HI 
CONCERNING THE TRUSTEE

3.1 Responsibilities of the Trustee

The Trustee shall:

3.1.1 Receive all Contributions made by the Company under this Trust
Agreement;

3.1.2 Hold title to all assets comprising the Trust Fund, for the account of the
Trust Fund;

3.1.3 Keep the Trust Fund distinct from its own assets and those of any other
person in the accounts and records kept by the Trustee and should the 
assets of the Trust Fund for any reason become mixed with the assets of 
the Trustee, the entire resulting mixed fund shall be deemed to be held by 
the Trustee in trust hereunder to the extent necessary to satisfy the Trust 
Fund’s claim on such mixed fund. The Trustee may, however, through the 
use of a Depositary or subcustodian, commingle the Trust Fund with 
assets of other customers of the Trustee (but not with assets held for the 
Trustee’s own account), in which case the Company shall be entitled, in 
common with those of other customers, to its proportionate share of the 
assets so held and/or the rights thereto;
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3.1.4 From time to time, make all distributions, disbursements and payments
(including surplus assets) out of the Trust Fund to such persons (including 
the Company) on the Direction of the Company and, following an 
Insolvent Date, on the Direction of the Actuary in accordance with the 
Actuary’s interpretation of the Plan. For greater certainty, where, 
following an Insolvent Date, the Actuary advises that the Trust Fund is not 
sufficient to fully discharge all benefits and obligations under the Plan, the 
distributions, disbursements and payments out of the Trust Fund to the 
Participants shall be in reduced amounts as determined by the Actuary;

3 15 After all payments required to be made to the Participants, in accordance
with the Company’s or the Actuary’s Direction, have been made or 
provided for and the Participants shall not be entitled to receive further 
payments from the Trust Fund, promptly pay, subject to Sections 8.2 and 
8.3, the balance of the Trust Fund to the Company or to any person duly 
authorized to administer the Company’s assets following an Insolvent 
Date;

3.1.6 Notify the Company upon the receipt by it of any assignment or attempted
assignment or notice thereof or of any involuntary assignment, seizure, 
garnishment or any process of law or execution or notice thereof in respect 
of any benefit payable out of the Trust Fund;

3 1.7 Take all reasonable steps to collect and receive all income, principal,
dividends and other payments and distributions when due in respect of any 
assets of the Trust Fund and promptly credit all such receipts received by 
it to the Trust Fund;

3 18 Act in accordance with the Direction of the Company, the Investment
Manager or the Actuary under this Trust Agreement, with respect to the 
exercise of its powers including, without limitation, the acquisition or 
disposition of any asset, the exercise of any voting rights, the processing 
of Corporate Actions, or with respect to any other matter pursuant to this 
Trust Agreement;

3 19 Following an Insolvent Date, liquidate the portfolio and invest the Trust
Fund in ninety (90) day Government of Canada Treasury Bills;

3.1.10 Keep accurate and detailed accounts and records of all assets and 
transactions with respect to the Trust Fund which shall be open to 
inspection and audit with reasonable notice at all reasonable times by any 
person duly authorized by the Company;

3.1.11 Provide to the Company or to any other person upon the Company’s 
Direction, within ninety (90) days following the last day of the fiscal year 
of the Trust Fund, or such other accounting period as may be agreed upon 
by the Company and the Trustee, or following the resignation or the
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removal of the Trustee, a statement of account showing all assets, 
transactions, receipts and disbursements during the accounting period in 
such form as may, from time to time, be agreed by the Company and the 
Trustee. Where, however, the Company elects to participate in an 
investment program provided by the Trustee or any of its affiliates or an 
insurer, or an external investment broker or manager, the statement of 
account provided by the Trustee shall not show all assets, transactions, 
receipts and disbursements during the accounting period which shall, 
instead, be shown on the statement of account provided to the Company 
by the provider of the investment program;

Calculate the Refundable Tax of the Trust Fund at the end of each taxation 
year and remit out of the Trust Fund the amount of tax, if any, payable by 
it for the year or claim a refund of Refundable Tax owing to the Trust 
Fund, if applicable, withhold and remit from the Trust Fund all other taxes 
and assessments required by any applicable law to be so withheld and 
remitted and file any required tax returns or other filings.

Forward, or arrange to have forwarded, to the Company, or on Direction 
of the Company, to the Investment Manager of that portion of the Trust 
Fund in which the particular security is held, such Voting Materials as are 
actually received by the Trustee in respect of the securities held in the 
Trust Fund;

With respect to Corporate Actions, promptly forward to the Company, or 
on Direction of the Company, to the Investment Manager of that portion 
of the Trust Fund in which the particular security is held, a summary of 
information that is actually received by the Trustee from sources believed 
by the Trustee to be reliable, and request Directions with respect to any 
such Corporation Action where required. For greater certainty, other than 
as described in this Trust Agreement, the Trustee shall not be obligated to 
forward or summarize any other shareholder communications, including 
shareholder mailings, notices, or reports and the Trustee shall have no 
responsibility or liability for ensuring the accuracy or adequacy of the 
summary of information; and

Pay out of the Trust Fund all expenses with respect to the operation and 
administration of the Trust Fund, including without limitation such 
compensation, disbursements and expenses as are set out in Section 7.6, 
unless such compensation, disbursements and expenses are paid directly 
by the Company as provided in Section 7.6, in which case the Trustee 
shall reimburse the Company therefore from the Trust Fund on Direction.

3.2 Standard of Care
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Tn exercising its powers and performing its duties hereunder, the Trustee shall act 
honestly and in good faith with the degree of care, skill, prudence and diligence that 
would be exercised by a professional trustee familiar with the custody and administration 
of the assets of a retirement compensation agreement plan trust, acting in like capacity 
under circumstances then prevailing (the “Standard of Care”). For greater certainty, any 
exclusion, or limitation of, or relief or protection from liability, duty or responsibility 
described elsewhere in the Trust Agreement shall not relieve the Trustee of its 
responsibilities to adhere to the Standard of Care described herein.

3.3 Limitation of Liability

3 3 1 The Trustee shall not be liable for any loss to, or diminution of, the Trust
Fund resulting from any act or omission in connection with the affairs of 
the trust, except to the extent that such loss or diminution is directly 
caused by the Trustee1 s breach of the Standard of Care.

3.3.2 The Trustee shall have no duty or responsibility with respect to the
administration of the Plan, the collection of Contributions, or for the 
adequacy of the Trust Fund to meet and discharge any payments and 
liabilities under the Plan.

333 The Trustee shall not be responsible for any loss to or diminution of the
Trust Fund resulting from the acquisition, retention, or sale of any assets 
of the Trust Fund made in accordance with the Direction of the Company 
or any Investment Manager.

3.3.4 The Trustee shall not be liable to any person for any action in accordance
with the Direction of the Company or Investment Manager or failure to act 
in the absence of the Direction of the Company or Investment Manager.

3.3.5 Upon the expiration of two hundred and seventy (270) days from the date
of mailing of any statements provided under subsection 3.1.12, the Trustee 
shall be released and discharged from all liability and accountability to 
anyone with respect to its acts and transactions during the period covered 
by the statements, except with respect to those identified by the Company 
prior to that date under subsection 4.1.8 and those which are a breach of 
the Standard of Care.

3 3 6 Subject to the Standard of Care, the Trustee shall be fully protected in
acting in good faith on the opinion or advice of or information obtained 
from any such counsel, auditors, advisors, agents or other persons in 
relation to any matter arising in the administration of the Trust Fund.

3.4 Conflict of Interest

3 4 1 The Trustee’s services to the Company are not exclusive and, subject to
the limitations otherwise provided in this Trust Agreement on the power
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3.4.2

and authorities of the Trustee, the Trustee may for any purpose, and is 
hereby expressly authorized from time to time in its discretion to, appoint, 
employ, invest in, contract or deal with any individual, firm, partnership, 
association, trust or body corporate, including without limitation, itself and 
any partnership, trust or body corporate with which it may directly or 
indirectly be affiliated or in which it may be directly or indirectly 
interested, whether on its own account or for the account of another (in a 
fiduciary capacity or otherwise), without being liable to account therefor 
and without being in breach of this Trust Agreement.

Without limiting the generality of the foregoing, the Company hereby 
authorizes the Trustee to act hereunder notwithstanding that the Trustee or 
any of its divisions, branches or affiliates may:

(a) have a material interest in the transaction or that circumstances are 
such that the Trustee may have a potential conflict of duty or 
interest including the fact that the Trustee or any of its affiliates 
may:

(i) purchase, hold, sell, invest in or otherwise deal with 
securities or other property of the same class and nature as 
may be held in the Trust Fund, whether on its own account 
or for the account of another (in a fiduciary capacity or 
otherwise);

(ii) act as a market maker in the securities that form part of the 
Trust Fund to which Directions relate;

(iii) act as financial advisor to the issuer of such securities;

(iv) provide brokerage services to other clients;

(v) act as agent for more than one (1) client with respect to the 
same transaction;

(vi) have a material interest in the issue of securities that form 
part of the Trust Fund;

(vii) use in other capacities, knowledge, procedures, systems, 
processes or other expertise gained in its capacity as 
Trustee hereunder, subject to the provisions of Section 9.4 
hereof; provided that such use is not detrimental to the best 
interests of the Trust Fund; and

(viii) invest the assets of the Trust Fund in the securities or other 
assets of any of its affiliates; and
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(b) earn profits from any of the activities listed herein, 

without being liable to account therefor and without being in breach of this 
Agreement.

3.5 Powers of the Trustee

The Trustee is hereby vested with every power, right and authority necessary or desirable 
to enable the Trustee to administer the Trust Fund and carry out its responsibilities in 
accordance with this Trust Agreement. Where required under this Trust Agreement, the 
powers, rights and authorities shall only be exercised on Direction. Without restricting 
the generality of the foregoing, the Trustee shall have the full power and authority.

3 5 j To purchase, or otherwise acquire, any securities, currencies, or other
assets and to purchase, hold and retain the same in trust hereunder,

3 5 2 To sell for cash or on credit, or partly for cash and partly on credit,
convey, exchange for other securities, currencies or other assets, convert, 
transfer, or otherwise dispose of any securities, currencies or other assets 
held by it at any time, by any means considered reasonable by the Trustee, 
and to receive the consideration and grant discharges therefor,

353 To exercise any conversion privileges, subscription rights, warrants or
other rights or options available in connection with any securities or other 
assets at any time held by the Trustee, and make any payments incidental 
thereto; consent to, or otherwise participate in or dissent from, the 
reorganization, consolidation, amalgamation or merger of any corporation, 
company or association, or to the sale, mortgage, pledge or lease of the 
property of any corporation, company or association, any of the securities 
of which may at any time be held by it, and do any act with reference 
thereto, including the delegation of discretionary powers, the exercise of 
options, the making of agreements or subscriptions and the payment of 
expenses, assessments or subscriptions which it may deem necessary or 
advisable in connection therewith;

3 5 4 Subject to Direction from the Company or an Investment Manager, to vote
personally, or by general or by limited proxy, any securities or other assets 
which may be held by it at any time, and similarly exercise personally or 
by general or by limited power of attorney any right appurtenant to any 
securities or other assets held by it at any time;

355 To renew or extend or participate in the renewal or extension of any
securities or other assets, upon such terms as it may deem advisable, and 
agree to a reduction in the rate of interest on any security or other asset or 
of any guarantee pertaining thereto, in any manner and to any extent that it 
may deem advisable; waive any default whether in the performance of any 
covenant or condition of any security or other asset, or in the performance
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of any guarantee, or enforce rights in respect of any such default in such 
manner and to such extent as it may deem advisable; exercise and enforce 
any and all rights of foreclosure, bid on property on sale or foreclosure, 
take a conveyance in lieu of foreclosure with or without paying a 
consideration therefor and in connection therewith to release the 
obligation on the covenant secured by such security and exercise and 
enforce in any action, suit or proceeding at law or in equity any rights or 
remedies in respect of any such security or guarantee pertaining thereto;

3.5.6 To make, execute, acknowledge and deliver any and all deeds, leases,
mortgages, conveyances, contracts, waivers, releases or other documents 
of transfer and any and all other instruments in writing that may be 
necessary or proper for the accomplishment of any of the powers herein 
granted;

3.5.7 To process Corporate Actions, provided that the Company or the
Investment Manager has provided Directions to the Trustee within the 
time frames specified by the Trustee in its notice relating to Corporate 
Actions. In the event that Directions have not been provided within such 
time frames, the Trustee shall use reasonable efforts to process such 
Corporate Actions but the Trustee shall have no liability for failure to 
process such Corporate Actions or for processing such Corporate Actions 
in the absence of Directions, where necessary;

3.5.8 To clearly record all assets of the Trust Fund in the books and records of
the Trustee so as to show that the beneficial ownership of such assets is 
vested in the Trust Fund; and

3 5.9 In the event there is at any time insufficient assets in the Trust Fund
(excluding the right to the Refundable Tax) to effect any distribution, 
disbursement or payment in accordance with subsection 3.1.4 pending 
receipt from the Canada Revenue Agency of Refundable Tax, borrow 
(including the right to borrow from an affiliate) money against the assets 
of the Trust Fund up to an amount of such Refundable Tax and on such 
other terms and conditions as the Trustee may determine. For greater 
certainty, on Direction of the Company, the Trustee shall be required to so 
borrow. The Company shall bear the cost of such borrowing and the 
Company shah, if requested, reasonably co-operate with the Trustee to the 
extent required to effect any such borrowing and ensure the co-operation 
of its own bank. Following an Insolvent Date, no further borrowing shall 
occur.

3.5.10 In consultation with the Company, to commence, defend, adjust or settle 
suits, and administrative or legal proceedings in connection with the Trust 
Fund and represent the Trust Fund in any such suits and administrative or 
legal proceedings and keep the Company informed; provided, however,
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3.5.11

3.5.12

3.5.13

3.5.14

3.5.15

3.5.16

3.5.17

that the Trustee shall not be obliged or required to do so unless it has been 
indemnified to its satisfaction against all expenses and liabilities sustained 
or anticipated by the Trustee by reason thereof, except where such suits, 
administrative or legal proceedings directly result from a breach by the 
Trustee of the Standard of Care;

To hold in trust any securities, currencies or other assets which it may 
acquire hereunder and generally exercise any of the powers of an owner 
with respect to securities or other assets held in the Trust Fund;

To register the securities or other assets of the Trust Fund in its own name 
or in the names of its nominees or the nominees of any subcustodian or of 
any Depository, or in bearer form if the investment is not registrable or it 
would not be in the best interest of the Trust Fund to do otherwise,

To keep the assets of the Trust Fund wholly or partly, in its principal 
office or in any one or more of its branches in any Province of Canada or 
at the office of any financial institution that is authorized to act as a 
custodian of securities by the laws of any country, province, state or any 
other political subdivision of any country in which such financial 
institution is located;

To hold securities through the facilities of a domestic or foreign 
Depository or clearing agency which is duly authorized to operate a book­
based system (including a transnational book-based system) in the 
country, province, state or other political subdivision of any country in 
which such Depository or clearing agency is located;

To deposit any assets forming part of the Trust Fund, including securities 
and documents of title held by it hereunder, with any bank or other 
Depository;

To retain uninvested cash balances from time to time on hand in the Trust 
Fund as may be deemed to be in the best interests of the Trust Fund and in 
its sole discretion hold such cash balances on deposit with a bank or such 
other deposit taking institution, including the Trustee or any of its 
affiliates, in any jurisdiction in such interest bearing account as the Trustee 
in its discretion may determine;

In consultation with the Company, to employ such counsel, auditors, 
actuaries, advisors, agents or other persons (who may be employed by the 
Company) as the Trustee may deem necessary from time to time for the 
purpose of discharging its duties hereunder and pay out of the Trust Fund 
their reasonable expenses and compensation;
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3.5.18 To make payments to the legal representative of any person who is legally 
incompetent to receive them. The receipt by such person’s legal 
representative shall be a complete release and discharge to the Trustee;

3.5.19 To enter into and settle foreign exchange transactions for the purpose of 
facilitating the transactions of the Trust Fund with such counterparties as 
the Trustee may determine, including its affiliates;

3.5.20 To appoint subcustodians on such terms as the Trustee may in its sole 
discretion determine;

3.5.21 To appoint nominees;

3.5.22 To advance monies by overdraft to the Trust Fund, on such terms and 
conditions as the Trustee may determine. In order to secure the 
obligations of the Trust Fund to repay such borrowings, the principal and 
interest charged on such borrowing shall be paid out of the Trust Fund and 
shall constitute a charge against the Trust Fund until paid;

3.5.23 To dispose of any assets of the Trust Fund on such terms as the Trustee
may determine, in order to pay any outstanding obligations imposed on the 
Trust Fund or repay any outstanding loan contemplated by this 
Agreement; and

3.5.24 To do all such acts, take all such proceedings and exercise all such rights 
and privileges, although not specifically mentioned herein, as the Trustee, 
may deem necessary to administer the Trust Fund, and to carry out the 
purposes of this trust.

3.6 Power Inexhaustible

The exercise of any one or more of the powers provided in Section 3.5 or any 
combination thereof from time to time shall not be deemed to exhaust the rights of the 
Trustee to exercise such power or powers or combination of them thereafter from time to 
time.

ARTICLE IV 
CONCERNING THE COMPANY

4.1 Responsibilities of the Company

The Company hereby represents and warrants that it has full power and authority to enter 
into this Agreement, and to perform all of its obligations hereunder, and more specifically 
and without limitation, the Company:

4.1.1 Shall have full responsibility for the administration of the Plan;
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4.1.2

4.1.3

4.1.4

4.1.5

4.1.6

4.1.7

4.1.8

4.1.9

4.1.10

Shall from time to time make Contributions in such amounts and in such 
frequency as the Company shall determine in its sole discretion as being 
required to be made in accordance with the terms of the Plan;

Shall, within the prescribed time, withhold the Refundable Tax exigible 
from the Contribution and remit such amount to the Receiver General, and 
shall inform the Trustee in writing of such remittance;

Shall file, or cause to be filed, any and all returns and forms required to be 
filed by it with respect to the Plan by applicable law and maintain its own 
remittance account with the Canada Revenue Agency;

Shall ensure that any Direction of the Company is in accordance with the 
provisions of the Plan and all amendments thereto from time to time;

Shall manage the investment of the assets of the Plan in accordance with 
this Trust Agreement, applicable legislation and any investment policy or 
guidelines applicable to the Plan, including the appointment under Article 
V and supervision of one or more Investment Managers for all or any 
portion of the assets of the Plan;

Shall immediately notify the Trustee of the appointment and termination 
of any Investment Manager and the allocation or re-allocation of the assets 
resulting therefrom;

Shall review any statement provided by the Trustee in accordance with 
subsection 3.1.11 and notify the Trustee of any errors, omissions or 
discrepancies contained in such statement;

Shall provide the Trustee with such Directions, certificates or other 
documentation or information as may be required by the Trustee to fulfil 
its obligations under this Trust Agreement, including copies of 
information returns filed by the Company with the Canada Revenue 
Agency with respect to the Trust Fund, or as the Trustee may reasonably 
request;

Shall provide the Trustee with a certificate substantially in the form of 
Schedule A attached hereto, and certified by the secretary of the Company 
to be true and correct, stating the name and title of the person or persons 
authorized to act on behalf of the Company, together with specimen 
signatures of all such authorized signatories. In the event that in any 
calendar year no updated Schedule A has been delivered to the Trustee 
because no authorized signatory has been added or deleted in that year, on 
or before March 1 of the following calendar year the Company shall either

deliver a new Schedule A updated to reflect current information or
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4.1.11

4.1.12

4.1.13

(b) provide written notice to the Trustee confirming that the 
information on the most recently updated Schedule A is 
unchanged;

Acknowledges that the Trustee is and in the future may be subject to 
legislation, including but not limited to anti-money laundering legislation 
and privacy legislation, that requires that the Trustee collect information 
or obtain undertakings, agreements, documents or the like from the 
Company or its directors, officers and employees, and shall cooperate with 
the Trustee including delivery of information, agreements or documents or 
providing signatures or executing documents and to take all reasonable 
steps to cause its directors, officers and employees to do same, all to the 
maximum extent required to ensure that the Trustee satisfies applicable 
legislative requirements;

Shall, with the Trustee, amend this Trust Agreement as then required by 
the Trustee, forthwith after notifying the Trustee that it wishes the Trust 
Fund to include a letter of credit;

Shall have full responsibility for compliance with unclaimed property 
legislation, as applicable, and shall direct the Trustee to provide 
information or remit unclaimed property as the case may be to the 
appropriate regulatory authority where required;

Shall cause to be delivered to the Trustee an updated Schedule B 
identifying each Participant (and setting out the current address of each 
Participant, his or her social insurance number, and the name of his or her 
spouse and/or designated beneficiary) as Participants are added or deleted. 
In the event that in any calendar year no updated Schedule B has been 
delivered to the Trustee because no Participants have been added or 
deleted in that year, on or before March 1 of the following calendar year 
the Company shall either (i) deliver or cause to be delivered to the Trustee 
a new Schedule B updated to reflect current information or (ii) provide 
written notice to the Trustee confirming that the information on the most 
recently updated Schedule B is unchanged;

4.2 Indemnity

4.2.1 The Company shall indemnify and save harmless the Trustee on its own 
behalf and in trust for the Trust Fund and the officers, directors, 
employees, successors and assigns of the Trustee against any costs, 
expenses (including reasonable costs of litigation and reasonable legal fees 
and expenses), damages, claims, actions, demands and liabilities to which 
any of them may be subject, as a result of any act or omission in 
connection with this Trust Agreement, except to the extent such costs, 
expenses, losses, damages, claims, actions, demands or liabilities are
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incurred as a result of the Trustee having breached the Standard of Care. 
This provision shall survive the termination of this Trust Agreement.

4.2.2 For greater certainty, the commencement of formal legal proceedings shall
not be a precondition for indemnification hereunder. Further, none of the 
provisions of this Agreement shall require the Trustee to expend or risk its 
own funds, appear in, prosecute or defend proceedings, or otherwise incur 
financial liability in the performance of any of its duties or in the exercise 
of any of its rights or powers hereunder, unless the Trustee is first 
indemnified to its satisfaction.

ARTICLE V 
INVESTMENTS

5.1 Investment of Trust Fund

Subject to subsection 3.1.9, the Trustee shall hold, invest and reinvest the Trust Fund 
strictly in accordance with Directions of the Company or any Investment Manager 
appointed by the Company hereunder with respect to such portion of the Trust Fund 
under the Company’s or such Investment Manager’s management. The investment of the 
assets of the Plan shall not be limited in any way to investments authorized for trustees 
under, or to the criteria in planning or the requirements for diversifying the investment of 
the assets of the Plan as may be prescribed for trustees by, any applicable federal, 
provincial or territorial legislation. For greater certainty, it is hereby confirmed that the 
Trustee shall have no responsibility for the investment management of the Trust Fund nor 
for any investment decisions except for carrying out Directions.

5.2 Appointment of Investment Manager

5 2 1 The Company shall have sole responsibility for the investment
management of the Trust Fund but may appoint from time to time one or 
more Investment Managers to manage the investment of the whole or any 
portion or portions of the Trust Fund. The appointment of any such 
Investment Manager shall be deemed to be effective upon the later of the 
date of receipt by the Trustee of a Direction notifying the Trustee of such 
appointment or the effective date specified therein and such appointment 
shall continue in force until the earlier of the receipt by the Trustee of a 
Direction containing notice to the contrary or an Insolvent Date. The 
Trustee shall also be entitled to rely conclusively on and shall be fully 
protected in acting in accordance with the Directions of the Investment 
Manager in the exercise of powers conferred by this Trust Agreement. 
Notwithstanding any investment authority given to an Investment 
Manager, the Trustee may dispose of any assets of the Trust Fund on such 
terms as the Trustee may determine, upon notification of the Company, in 
order to pay any obligations imposed on the Trust Fund ot to repay any 
loan authorized by this Trust Agreement.
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5 2 2 Unless the Company instructs the Trustee otherwise, any such Investment
Manager shall, with respect to such whole or any portion or portions of the 
Trust Fund, direct the Trustee in the exercise of the powers enumerated in 
subsections 1, 2, 3, 4, 5, and 6 of Section 3.5 otherwise conferred by this 
Trust Agreement, or as the Company by Direction may specify that the 
Investment Manager may direct.

5.3 Termination of Investment Manager

The Company may at any time terminate the appointment of any Investment Manager, in 
which event the Trust Fund, or the portion thereof managed by such Investment Manager, 
shall be invested and reinvested by the Trustee as directed by the Company in accordance 
with Section 5.1 hereof, until a successor Investment Manager is appointed by the 
Company with respect to all or any such portion of the Trust Fund. In addition, following 
an Insolvent Date the appointment of any Investment Manager shall terminate for the 
purposes of this Trust Agreement.

ARTICLE VI 
COMMUNICATIONS

6.1 Directions and Authorized Signatories

6.1.1 All Directions given to the Trustee pursuant to any of the provisions of
this Trust Agreement shall be in writing and given by an authorized 
signatory, and the Trustee shall be fully protected in acting in accordance 
with such Direction. The Company agrees that the Trustee shall be 
entitled to rely conclusively on the identification of the authorized 
signatories set out in Schedule A as the persons entitled to act on behalf of 
the Company for the purposes of this Trust Agreement until a later 
certificate respecting the same is delivered to the Trustee.

6.1.2 Notwithstanding subsection 6.1.1, the Trustee is authorized to act on
telephone instructions. Written Directions shall be provided to the Trustee 
confirming telephone instructions on the same day that such telephone 
instructions are given to the Trustee. The fact that such confirming . 
Directions are not received or that contrary Directions are later received 
by the Trustee shall in no way affect the validity of transactions effected 
by the Trustee on the basis of such telephone instructions. The Trustee 
shall be protected in relying on such telephone instructions as if they were 
Directions, and when so given shall be deemed to have been effectively 
and sufficiently given for all purposes of this Trust Agreement.

The Company agrees that some or all telephone conversations between the 
parties may be recorded by the Trustee and that, in the event of any 
disagreement as to the content of any instructions given by telephone, such 
recording will be conclusive and determinative of the content of the 
instructions.
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6.1.3 Without limiting the foregoing, in the case of Directions sent through the 
internet, the parties acknowledge that it may not be possible for such 
Directions to be executed, however the Trustee shall nevertheless be 
protected in relying on such Directions as if they were written Directions 
executed by an authorized signatory. The Trustee shall be entitled, 
without further inquiry or investigation, to assume that such Directions 
have been duly and properly issued, and that the sender(s) is/are duly 
authorized to act, and to provide Directions.

6.2 Directions from Investment Manager or Actuary

Any Direction, including Direction from an Investment Manager or the Actuary, is 
deemed to be a Direction to the Trustee from the Company given in accordance with this
Article VI.

6.3 Addresses for Directions

All Directions and notices required or permitted hereunder shall be given personally, or if 
sent by pre-paid ordinary mail or if transmitted by facsimile as follows, or at such other 
address and number as the party to whom such communication is to be given shall have 
last notified to the party giving the same in the manner provided in this Section.

6.3.1 in the case of the Trustee:

Royal Trust Corporation of Canada
Royal Trust Tower, 4th Floor
77 King Street West
P.O. Box 7500, Station “A”
Toronto, ON M5W 1P9

Attention: Trust Services

Telephone:
Telefax:

(416) 955-5068 
(416)955-3268

6.3.2 in the case of the Company:

Zellers Inc.
Suite #2101,401 Bay Street
Toronto ON M5H 2Y4

Attention:

Telephone:
Telefax:
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6.3.3 in the case of a Participant, to the address provided in Schedule B.

6.4 Deemed Delivery

Any Direction or notice delivered personally shall be deemed to have been given on the 
day it is so given. Subject to disruptions in the postal service, any Direction or notice 
mailed shall be deemed to have been given and received on the fifth (5) business date 
following the date of mailing. Any Direction or notice given by facsimile shall be 
deemed to have been given and received on the day it is brought to the attention of the 
Trustee’s employee to whom it is addressed without thereby creating an obligation for the 
Trustee to constantly monitor its communication equipment provided however that a 
reasonable surveillance is performed within the normal business hours of the Trustee 
where such Direction is sent. The sender of a Direction shall have the obligation of 
ensuring that the Direction sent by him has been received by the Trustee and the Trustee 
shall not be held liable for an omission to act resulting from not receiving a Direction.

6.5 Proof of Content

The Trustee shall be entirely protected when relying on a Direction received pursuant to 
this Article VI and in case of discrepancies between the copy or material representation 
of a Direction held or produced by the Trustee and such copy or representation held or 
produced by any person, the copy or material representation held or produced by the 
Trustee shall be deemed to constitute conclusive evidence of the content of such
Direction

6.6 Limitation in Respect of Directions

The Trustee shall act in accordance with Directions, and shall be fully protected and 
absolved from any liability arising therefore. Notwithstanding anything else in this Trust 
Agreement, the Trustee shall not be required to comply with Directions to settle the 
purchase of any securities on behalf of the Trust Fund unless there is sufficient cash in 
the Trust Fund at the time, nor shall the Trustee be required to comply with Directions to 
settle the purchase of any securities on behalf of the Trust Fund unless such securities are 
in deliverable form. If the Trustee is not provided with Directions when required 
hereunder, then the Trustee shall be fully protected and absolved from any liability 
arising from the failure to act in the absence of Directions.

6.7 Internet

The Company agrees that Directions and notices given through the internet or any other 
electronic means of communication which is not secure may only be validly given 
hereunder if the Company has first entered into an agreement with the Trustee that is 
satisfactory to the Trustee.

ARTICLE VH
RESIGNATION, REMOVAL, APPOINTMENT
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AND REMUNERATION OF TRUSTEE

7.1 Resignation

The Trustee may resign at any time after giving ninety (90) days’ notice in writing to the 
Company.

7.2 Removal

The Company shall have power to remove the Trustee exercisable in writing without 
notice, at any time that:

7.2.1 the Trustee shall be declared bankrupt or shall be insolvent;

7.2.2 the assets or the business of the Trustee shall become liable to seizure or
confiscation by any public or governmental authority; or

7.2.3 the Trustee shall cease to have the qualifications set out in Section 7.5.

The Company may remove the Trustee for any reason at any time upon ninety (90) days’ 
notice in writing or upon such shorter notice as may be mutually agreed by the Trustee 
and the Company.

7.3 Appointment of Successor

In the event of resignation or removal of the Trustee under this Trust Agreement or in the 
case a vacancy shall arise in trusteeship of the Trust Fund, the Company shall appoint a 
trustee as successor to the Trustee and shall ensure that such successor has the 
qualifications set out in Section 7.5.

Notwithstanding the foregoing, any trust company resulting from the merger or 
amalgamation of the Trustee with one or more trust companies and any trust company 
which succeeds to substantially all of the trust business of the Trustee shall thereupon 
become the successor trustee hereunder without further act or formality.

In the event the Company fails to appoint a successor Trustee within sixty (60) days of 
the resignation or removal, the Trustee, at the expense of the Trust Fund, shall have the 
right to seek appointment of a successor Trustee from a court of competent jurisdiction.

7.4 Obligations Upon Resignation or Removal

In the event of the resignation or removal of the Trustee, the Trustee shall, upon 
Direction of the Company, transfer title to all assets comprising the Trust Fund and all 
books and records (which shall not, for greater certainty, include correspondence with the 
Company or other persons except the Canada Revenue Agency) maintained by the 
Trustee for the purpose of its responsibilities under this Trust Agreement to the successor
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appointed under Section 7.3. Subject to subsection 3.3.5, upon such transfer the Trustee 
shall be relieved of all responsibilities under this Trust Agreement. The Trustee is 
authorized to reserve such fees and expenses reasonably incurred to the date of the 
resignation or removal of the Trustee and any balance of such reserve remaining after the 
payment of such fees and expenses shall be paid over to the successor Trustee.

7.5 Qualifications of Trustee

The successor Trustee shall be a duly licensed and qualified trust company to carry on 
trust activities in Canada and in any province thereof, or one or more individuals other 
than a Participant.

7.6 Fees and Expenses of the Trustee

Prior to an Insolvent Date, the Trustee shall be entitled to such compensation as may 
from time to time be mutually agreed upon in writing by the Trustee and the Company. 
Following an Insolvent Date, the Trustee shall be entitled to such compensation as was 
mutually agreed upon in writing by the Trustee and the Company prior to the Insolvent 
Date. Such compensation and all other disbursements made and expenses incurred in the 
creation of the Trust Fund and performance of the duties of the Trustee hereunder or 
arising out of this trust shall constitute a charge upon the Trust Fund and shall be paid out 
of the Trust Fund unless such compensation, disbursements and expenses shall be paid by 
the Company within thirty (30) days of the date the Trustee sends an invoice or account 
for same by any means described in Section 6.3 for the giving of notice. The Trustee is 
authorized to pay out of the Trust Fund the compensation, disbursements and expenses 
(including any applicable value added tax payable) of persons employed by it pursuant to 
subsection 3.5.17 and the compensation, disbursements and expenses of the Actuary and 
the Investment Manager on Direction of the Company.

ARTICLE Vin 
AMENDMENT AND TERMINATION OF TRUST AGREEMENT

8.1 Amendment of Trust Agreement

The Company and the Trustee reserve the right at any time and from time to time to 
amend, in whole or in part, any or all of the provisions of this Trust Agreement by notice 
thereof in writing delivered to the other party, provided that no such amendment which 
affects the rights, duties or responsibilities of the other party may be made without its 
consent and that no such amendment shall authorize or permit any part of the Trust Fund 
to be used for or diverted to purposes other than those provided for under the terms of the 
Plan.

8.2 Termination of Trust Agreement

This Agreement may be terminated at any time by an instrument in writing executed by 
the Company, provided that the Trust Fund following such termination may not be used 
for or diverted to purposes other than those provided for under the terms of the Plan and
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for the payment of taxes and other assessments pursuant to subsection 3.1.12. Such 
termination shall not take effect until sixty (60) days after the receipt of such instrument 
by the Trustee, or such shorter period of time as may be mutually agreed upon.

Upon such termination, the Trust Fund shall be paid out by the Trustee, prior to an 
Insolvent Date, on Direction of the Company subject to subsection 4.1.9 and, following 
an Insolvent Date, as directed by the Actuary provided:

8 2.1 any fees and expenses payable under this Trust Agreement from the Trust
Fund, shall first be deducted and paid; and

8 .2.2 subject to subsection 4.2.1, the provisions of this Trust Agreement shall
survive any termination until all assets comprising the Trust Fund have 
been paid out or distributed.

8.3 Automatic Termination

On an Insolvent Date, the Plan shall be deemed fully terminated and within sixty (60) 
days following such Insolvent Date the Trustee shall pay to each Participant, on Direction 
of the Actuary, the value of all benefits accrued to the Participant under the Plan as 
determined by the Actuary, to the extent of the assets of the Trust Fund, including 
Refundable Tax, less expenses of the Trust Fund as estimated by the Trustee to complete 
the distribution of the Trust Fund. Such value shall be paid in two instalments, the first 
from the funds in the Trust Fund and the second from the funds refunded to the Trustee 
by the Canada Revenue Agency pursuant to paragraph 207.7(2)(b) of the Income Tax Act 
(Canada). In the event that there remain assets in the Trust Fund, including Refundable 
Tax, following the payment of all benefits pursuant to this Section 8.3, such surplus 
assets shall be paid to the Company or any person authorized to administer the 
Company’s assets following such Insolvent Date.

ARTICLE IX 
MISCELLANEOUS

9.1 Representations and Warranties

The Company confirms that the recitals to this Trust Agreement are true and correct and 
acknowledges that

9 1.1 where the terms of this Trust Agreement and the Plan are inconsistent in
whole or in part, the terms of this Trust Agreement shall prevail over the 
terms of the Plan,

9.1.2 the Trustee shall not be obligated to review the terms of the Plan, and

9 1.3 the Trustee’s acceptance of the trust pursuant to Section 2.2 shall not be
taken as an expression by the Trustee as to the suitability of this Trust 
Agreement in respect of the Plan.
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9.2 Severance of Illegal or Invalid Provision

If any provision of this Trust Agreement shall be held illegal or invalid for any reason by 
a Court of competent jurisdiction, such illegality or invalidity shall not affect the 
remaining provisions of this Trust Agreement but this Trust Agreement shall be 
construed and enforced as if such illegal or invalid provision had never been inserted 
herein.

9.3 Assignment

This Trust Agreement may not be assigned by the Trustee without the consent in writing 
of the Company but may be assigned by the Company to a successor in the business of 
the Company or to a corporation with which the Company may amalgamate or merge or 
a corporation resulting from any reconstruction or reorganization of the Company.

9.4 Confidentiality

Subject to subsection 3,4.2(a)(vii) hereof the Trustee shall hold in confidence all 
information relating to the Trust Fund and may only release such information to others 
where required by Applicable Law or pursuant to a Direction of the Company.

9.5 Interpretation

Unless the context requires otherwise, any terms or provisions importing the plural shall 
include the singular and vice versa and any terms or provisions importing the masculine 
gender shall include the feminine gender.

9.6 Governing Law

This Trust Agreement shall be construed, administered and enforced according to the 
laws of the Province of Ontario and the laws of Canada applicable therein and the Trustee 
shall be liable to account only in the Courts of that Province.

9.7 Force Majeure

The Trustee shall not be liable or responsible any loss or damages, whatsoever, resulting 
from official action (including nationalisation and expropriation), currency restrictions or 
devaluations, acts or threat of war or terrorism, insurrection, revolution or civil 
disturbance, acts of God, strikes or work stoppages, inability of any settlement system to 
settle transactions, interruptions in postal, telephone, telex and/or other communication 
systems or in power supply, or any other event or factor beyond the reasonable control of 
the Trustee.

9.8 Entire Agreement

This Trust Agreement and any schedules or exhibits hereto constitute the whole and 
entire agreement between the parties in respect of the subject matter hereof and cancel
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and supersede any prior written or verbal agreements including undertakings, 
declarations or representations made with respect thereto.

9.9 Execution in Counterpart

This Trust Agreement may be executed in counterparts each of which when so executed 
shall be deemed to be an original and all counterparts together shall constitute one 
agreement.

9.10 Binding Effect

This Trust Agreement shall enure to the benefit of and be binding upon the Company, the 
Trustee and their respective successors and assigns.

IN WITNESS WHEREOF the parties have caused this Trust Agreement to be executed by their 
respective duly authorized officers effective as of the date first above written.

ZELLERS INC.

We have/auflhoritwtffbind the Company.

LOYAL TRUST CORPORATION OF CANADA
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SCHEDULE A TO THE TRUST AGREEMENT 

DATED AS OF THE £ DAY OF JANUARY, 2006

CERTIFICATE OF AUTHORIZED SIGNATORIES

]jAM6SA.»NGaAM capacity as secretaiy of the Company, hereby do certify the

above to be true and coirect.
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SCHEDULE B TO THE TRUST AGREEMENT

DATED AS OF THE DAY OF JANUARY, 2006

PARTICIPANT INFORMATION

Name of
Participant

Address of
Participant

Participant’s Social Name of Spouse
Insurance Number and/or Beneficiary
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Exhibit “G”

to the Affidavit of Susannah B. Roth sworn on February 10, 2026

Commissioner for Taking Affidavits 
(or as may be)

Keith Edward Hickey, a
Commissioner, etc., Province of Ontario, 
while a Student-at-Law.
Expires June 24,2027.
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ZELLERS INC.

RETIRING ALLOWANCE PLAN

FOR DESIGNATED FORMER EXECUTIVES OF

WOODWARDS LIMITED

(As at August 1, 2003)

21176748.3
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SECTION 1 - DEFINITIONS

1.1 “Child” shall mean a lawful child of the Designated Executive or his Spouse, and

shall include any other person whom the Company in its sole discretion chooses to recognize as a 

child of the Designated Executive or his Spouse;

1.2 “Company” shall mean Zellers Inc. and any action to be taken, consent, approval

or opinion to be given, or discretion or decision to be exercised or made by the Company shall 

refer to Zellers Inc. acting through its Board of Directors or any person or persons from time to 

time appointed, designated or authorized by the said Board of Directors to so act.

1.3 “Designated Executive” shall mean a person who was an employee of

Woodwards who is designated in Schedule A hereto, as amended from time to time by the 

Company.

1.4 “Early Retirement Date” shall mean a date prior to a Designated Executive’s

Normal Retirement Date on which, pursuant to Section 3.1, the Designated Executive retired or 

ceased to be employed by Woodwards.

1.5 “Normal Retirement Date” shall mean the first day of the month coincident with

or next following the Designated Executive’s attainment of age sixty (60) or, such later day as 

may have been agreed upon in writing by the Executive and Woodwards.

1.6 “Plan” shall mean the Zellers Inc. Retiring Allowance Plan for Designated

Former Executives of Woodwards Limited and includes any amendments thereto.

1.7 “Retiring Allowance” shall mean a retiring allowance payable to a Designated

Executive, his surviving Spouse or his surviving dependent children under the Plan.

1.8 “Retiring Allowance Agreement” shall mean the agreement entered into by the

Designated Executive and Woodwards to provide the Designated Executive with a Retiring 

Allowance in connection with his employment with Woodwards and any amendments thereto.

1.9 “Service” shall mean the total period of continuous service with Woodwards,

expressed in years, with completed months taken as twelfths of a year.

21176748.3
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1.10 “Spouse” shall mean a spouse who was lawfully married to, but not living

separate and apart from, the Designated Executive at the relevant time, or, if there is no such 

spouse, a person whom the Company in its sole discretion chooses to recognize as the spouse of 

the Designated Executive.

1.11 “Trust” shall mean a trust established by the Company with the Trustee for the

benefit of a Designated Executive, his Spouse and dependent Children.

1.12 “Trust Agreement” shall mean an agreement pursuant to which the Trust was

established.

1.13 “Trustee” shall mean the trustee or trustees appointed by the Company from time

to time in accordance with the Trust Agreement.

1.14 “Woodwards” shall mean Woodwards Limited and its predecessor, Woodwards

Stores Limited, prior to the amalgamation of Woodwards Limited with the Company and any 

action taken, consent, approval or opinion given, or discretion or decision exercised or made by 

Woodwards shall refer to an action taken, consent, approval or opinion given, or discretion or 

decision exercised or made by Woodwards Limited or Woodwards Stores Limited prior to the 

amalgamation of Woodwards Limited with the Company.

Number and Gender

Reference to the male gender will include the female gender and vice versa unless 

the context otherwise requires. Words importing the singular number may be construed to 

extend to and include the plural number and words importing the plural number may be 

construed to extend to and include the singular number.

SECTION 2 - PAYMENT OF RETIRING ALLOWANCE AT NORMAL RETIREMENT

2.1 A Retiring Allowance shall be payable, in accordance with Section 5 hereof, to a

Designated Executive during his lifetime on his retirement on his Normal Retirement Date.

2.2 The amount of the Retiring Allowance payable in accordance with Section 5 to a

Designated Executive on his retirement shall be equal to:

21176748.3
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(a) the greater of:

(i) fifty percent (50%) of the monthly salary paid to the Designated Executive 

immediately prior to retirement; and

(ii) two percent (2%) of the monthly salary paid to the Designated Executive 

immediately prior to retirement for each year of Service to a maximum of 

thirty-five (35) years;

(b) less:

(i) the amount of monthly pension payable under Woodwards’ Managers’ 

Retirement Plan to the Designated Executive on his retirement; plus

(ii) the amount of monthly pension which would be payable under 

Woodwards’ Personal Flexible Retirement Plan to the Designated 

Executive on his retirement if:

(A) any amount of monthly pension payable thereunder and arising out of the

Designated Executive’s own contributions to Woodwards’ Management 

Pension Plan or any predecessor plan were excluded, and

(B) any amount of monthly pension to be provided thereunder using 

Woodwards’ special contributions, if any, in excess of its special 

contributions which are applied to provide a temporary bridging pension 

ceasing on the Designated Executive’s attainment of age 65 were provided 

by purchase of a straight life annuity.

SECTION 3 - PAYMENT OF RETIRING ALLOWANCE UPON EARLY RETIREMENT

3.1 A Retiring Allowance shall be payable, in accordance with Section 5 hereof, to a

Designated Executive during his lifetime:

(a) on his retirement prior to his Normal Retirement Date:

21176748.3
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(i) if, with the concurrence of Woodwards and at the written request of the 

Designated Executive made at least 90 days prior to the proposed early 

retirement date, the Designated Executive retired as of the first day of any 

month which was not more than 60 months prior to the Designated 

Executive’s Normal Retirement Date; or

(ii) if, at the request of Woodwards, the Designated Executive retired on the 

first day of any month prior to the Designated Executive’s Normal 

Retirement Date as selected by Woodwards or the Company; or

(b) on the termination by Woodwards of the employment of the Designated 

Executive other than for lawful cause prior to his Normal Retirement Date,

and for the purposes of the Plan the date on which the Designated Executive retires pursuant to 

paragraph (a) of Section 3.1 or his employment terminates pursuant to paragraph (b) of Section 

3.1 shall be his Early Retirement Date.

3.2 The amount of the Retiring Allowance payable to a Designated Executive on his

retirement on an Early Retirement Date shall be equal to:

(a) the greater of the amounts determined under subparagraphs (a)(i) and (a)(ii) of 

Section 2.2 based on the Designated Executive’s Service to his Early Retirement 

Date and his salary immediately prior to such date; less

(b) (i) the amount determined in paragraph (a) of Section 3.2 multiplied by one-

quarter of one percent (0.25%) multiplied by the number of complete months by 

which the Designated Executive’s Early Retirement Date precedes his Normal 

Retirement Date; plus

(ii) the amounts specified in subparagraphs (b)(i) and (b)(ii) of Section 2.2.

3.3 Notwithstanding the foregoing, the amount of the Retiring Allowance payable to

the Designated Executive identified in Schedule B hereto shall be calculated in accordance with 

the formula set out in that Schedule and that Designated Executive’s Early Retirement Date shall 

be deemed to be June 1, 1985.

21176748.3
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3.4 The Company may at its sole discretion waive the application of subparagraph

(b)(i) of Section 3.2 if, in its opinion, the circumstances of the Designated Executive’s early 

retirement warrant special consideration.

SECTION 4 - PAYMENT OF RETIRING ALLOWANCE UPON DEATH AFTER 

RETIREMENT

4.1 If a Designated Executive dies on or after retiring on his Normal Retirement Date

or an Early Retirement Date leaving surviving him a Spouse who was his Spouse at the date of 

his retirement, a Retiring Allowance shall be payable, in accordance with Section 5, to that 

Spouse during her lifetime, and, if the Spouse dies survived by any Child under the age of 

twenty-one who was dependent on the Designated Executive at his death and on the Spouse at 

the date of her death, that Retiring Allowance shall continue to be paid to such a Child as is from 

time to time under the age of twenty-one, and if more than one then to each in equal shares.

4.2 If a Designated Executive dies on or after his retirement on his Normal

Retirement Date or an Early Retirement Date and does not leave a Spouse who survives him but 

leaves surviving him any Child under the age of twenty-one who was dependent on him at his 

death, a Retiring Allowance shall be payable, in accordance with Section 5, to such a Child as is 

from time to time under the age of twenty-one, and if more than one then to each in equal shares.

4.3 The amount of the Retiring Allowance payable under Sections 4.1 or 4.2 shall be

equal to:

(a) fifty percent (50%) of the greater of the amounts determined under paragraph (a) 

of Section 2.2 as of the date of the Designated Executive’s retirement; less

(b) the monthly amount of any pension payable under Woodwards’ Managers’ 

Retirement Plan to the recipient or recipients of the Retiring Allowance.

4.4 Notwithstanding the foregoing, in the case of the Designated Executive identified

in Schedule B hereto, the amount determined under paragraph (a) of Section 4.3 shall be equal to 

50% of the amount specified under clause 1.1(a) of Schedule B.

21176748.3
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SECTION 5 - METHOD OF PAYMENT

5.1 Subject to Sections 6 and 7, the Company shall pay a Retiring Allowance monthly

to each Designated Executive, his surviving Spouse or Child entitled thereto, as the case may be, 

by sending the payment by ordinary mail to the Designated Executive’s last address as shown on 

the books of the Company or to such other address of which the person entitled to receive the 

Retiring Allowance from time to time notifies the Company in writing.

5.2 Payment shall commence

(a) in the case of a Retiring Allowance which becomes payable under the Plan to the 

surviving Spouse of a Designated Executive, on the first day of the month 

coincident with or next following the date of death of the Designated Executive; 

and

(b) to a surviving Child of a Designated Executive, on the first day of the month 

coincident with or next following the date of death of the Designated Executive’s 

Spouse where the Retiring Allowance is payable to the Designated Executive’s 

Child under Section 4.1, or the date of death of the Designated Executive where 

the Retiring Allowance is payable to his Child pursuant to Section 4.2.

5.3 Each monthly payment shall be equal to the amount as determined in accordance

with Sections 2, 3 or 4, whichever is applicable.

5.4 A Retiring Allowance payable to any Child or Children under the age of majority

may be paid to the guardian or other legal representative of such Child or Children.

21176748.3
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SECTION 6 - SECURITY FOR RETIRING ALLOWANCE

6.1 In order to secure each Designated Executive’s Retiring Allowance under the

Plan, the Company shall maintain the Trust for the Designated Executives by entering into a 

Trust Agreement with the Trustee and depositing $3,240,000 in that trust to fund future benefits 

pursuant to this Plan.

6.2 While amounts remain in the Trust all Retiring Allowances shall be paid out of

the Trust rather than by the Company, but otherwise in accordance with Section 5.

SECTION 7 - TERMINATION OF RETIRING ALLOWANCE

7.1 Notwithstanding any other provision of the Plan, payment of a Retiring

Allowance shall terminate upon the occurrence of the first of the following events:

(a) the death of the Designated Executive, if he leaves no surviving Spouse or 

surviving Child under the age of twenty-one who was dependent on him at his 

death;

(b) the death of the Designated Executive’s surviving Spouse entitled to the Retiring 

Allowance if the Spouse dies survived by no Child under the age of twenty-one 

who was dependent on the Designated Executive at his death and on the Spouse at 

the Spouse’s death;

(c) the attainment of age twenty-one of the youngest Child who was dependent on the 

Designated Executive at his death and on his surviving Spouse at the Spouse’s 

death, if both the Designated Executive and his surviving Spouse are no longer 

alive;

(d) failure by the Designated Executive, other than as listed on Schedule D, to 

discontinue, within thirty (30) days after written notice from the Company 

requesting such discontinuation, any association or participation of any nature or 

kind in any business which the Company considers to be in competition with the 

Company or in any activity which the Company considers is or may be harmful to 

the Company;

21176748.3
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(e) any action by the Designated Executive, other than as listed on Schedule D, 

which, if the Designated Executive was an employee of the Company, would 

constitute a breach of the conflict of interest policy of the Company from time to 

time generally applicable to employees of the Company and its subsidiaries.

7.2 Notwithstanding the foregoing, paragraphs (d) and (e) of Section 7.1 shall not

apply to the Designated Executive identified in Schedule B hereto.

SECTION 8 - OTHER PROVISIONS

8.1 For the purposes of this Plan, each Designated Executive’s date of birth shall be

as set out in Schedule C hereto.

8.2 This Plan may not be terminated, altered or revoked without the consent of the

Designated Executives except as herein expressly provided.

21176748.3
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SCHEDULE“A”

DESIGNATED EXECUTIVES 
FOR THE PURPOSES OF THE 

RETIRING ALLOWANCE PLAN 
FOR DESIGNATED EXECUTIVES OF WOODWARDS LIMITED

1.

2.

3.

4.

5.

6.

21176748.3
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SCHEDULE“B”

Calculation of Retiring Allowance

1.1 The amount of the Retiring Allowance payable to the Designated Executive 

identified in this Schedule “B” pursuant to Sections 3.2, 3.3 and 4.4 of the Plan shall be equal to

(a) per month

less the aggregate of:

(b) (i) the amount of monthly pension which would be payable under

Woodwards’ Personal Flexible Retirement Plan to the Designated Executive on his

retirement if:

(A) any amount of monthly pension payable thereunder and arising out 

of the Designated Executive’s own contributions to Woodwards’ 

Management Pension Plan or any predecessor plan were excluded, 

and

(B) any amount of monthly pension to be provided thereunder using 

Woodwards’ special contributions, if any, in excess of its special 

contributions which are applied to provide a temporary bridging 

pension ceasing on the Designated Executive’s attainment of age 

65 were provided by purchase of a straight life annuity.
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SCHEDULE“C”

BIRTHDATES OF DESIGNATED EXECUTIVES

1.

2.

3.

4.

5.

6.
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SCHEDULE“D”
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Exhibit “H” 

to the Affidavit of Susannah B. Roth sworn on February 10, 2026

Commissioner for Taking Affidavits 
(or as may be)

Keith Edward Hickey, a 
Commissioner, etc., Province of Ontario, 
while a Student-at-Law.
Expires June 24,2027.
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July 11,2017

Royal Trust Corporation of Canada
Attn: Mr. James O’Reilly
Senior Trust Officer, RCA/EBP & Escrow Group
Specialized Estate & Trust Services
RBC Centre, 155 Wellington St. West, 20th Floor
Toronto, ON, M5V 3K7

Dear Mr. O’Reilly:

RE: Zellers Inc Retiring Allowance Plan for former Execs of Woodwards Ltd 
Your Account Numbers: 46428392 to 46428395

We hereby advise that on February 2, 2014 Zellers Inc amalgamated with Hudson’s Bay Company and that 
the amalgamated entity continued under the corporate name Hudson’s Bay Company thereafter.

We further confirm that as a result of the amalgamation all of Zellers Inc’s rights and obligations under the 
above-noted RCA’s Trust Agreement dated January 6, 2006 have been assumed by Hudson’s Bay.

As a result of the above, all references to Zellers Inc in the RCA’s Trust Agreement should be read to be
Hudson’s Bay effective as of February 2,2014.

Yours truly, 
HUDSON’S BAY COMPANY

Signature:

Todd
Chief AcESunting Officer
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EMAIL COMMUNICATION ACKNOWLEDGMENT, DIRECTION AND 
INDEMNITY

IN THE MATTER OF THE ZELLERS INC RETIRING ALLOWANCE PLAN FOR 
FORMER EXECS OF WOODWARDS LTD RCA

FROM: HUDSON'S BAY COMPANY (the “Company”)

TO: ROYAL TRUST CORPORATION OF CANADA (“Royal Trust”)

WHEREAS:

A. The Company adopted the Zellers Inc. Retiring Allowance Plan For Designated Former 
Executives Of Woodwards Limited (hereinafter referred to as the "Plan") to make certain 
payments to former Woodwards Limited executives designated in the Plan (referred to 
individually as a “Participant" and collectively as the “Participants”);

B. The Company and Royal Trust entered into a trust agreement dated January 6, 2006 to 
hold, maintain, administer, invest and reinvest the retirement compensationarrangement 
Trust Fund established in conjunction with the Plan (the “Trust Agreement,

’ ) K};
C. For ease of administration, the Company wishes to communicate and to provide certain 
instructions and directions to Royal Trust by email;

Now Therefore:

1. The Company authorizes and directs Royal Trust to communicate with the Company by 
email and to accept and honour instructions or directions sent by email from any person 
or persons as are designated for the purpose of providing instructions under Article 6 of 
the Trust Agreement;

2. The Company acknowledges that it shall be bound by each communication or direction 
transmitted to Royal Trust via email to the same extent as if Royal Trust had received 
such direction or communication in writing delivered to Royal Trust personally or by 
facsimile;

3. Notwithstanding paragraphs 1 and 2, the Company acknowledges that in respect of 
certain communications, instructions or directions, Royal Trust, in its sole discretion, may 
require that such communications, instructions or directions be issued to the Company or 
by the Company in specific form. In such case, Royal Trust has no obligation to abide by 
such instructions or directions delivered by email unless and until they have been issued 
in the required form.

4. The Company acknowledges that email is not a secure form of transmission and that 
Royal Trust does not guarantee that any information transmitted by email will not be 
intercepted, or otherwise become known, by other parties.

5. The Company agrees and acknowledges that Royal Trust shall not be responsible or 
liable for any errors and omissions, or direct, indirect or consequential losses or damages 
that are directly attributable to the use of email as a means of communication, including 
any losses or damages arising from viruses or worms, or the interception, tampering or
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breach of confidentiality of data or information transmitted which is not encrypted and 
authenticated in accordance with Royal Trust’s encryption standards.

6. The Company shall indemnify and hold harmless Royal Trust and its affiliates and their 
respective directors, officers and employees against any and all losses, costs, claims, 
expenses or damages that Royal Trust, its affiliates or their respective directors, officers 
and employees may suffer or incur as a result of communicating with the Company by 
email, sending information to the Company by email or relying on any instructions, 
directions or communications provided to Royal Trust by the Company by email.

IN WITNESS WHEREOF the undersigned signing officers of the Company, on behalf of and for 
the Company and so as to evidence that the Company has signed this document under seal, 
have hereunto set their hands and seals as of the date first herein mentioned.

HUDSON’S BAY COMPANY

By:

We have authority to bind the Company
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Exhibit “I” 

to the Affidavit of Susannah B. Roth sworn on February 10, 2026

Commissioner for Taking Affidavits 
(or as may be)

Keith Edward Hickey, a 
Commissioner, etc., Province of Ontario, 
while a Student-at-Law.
Expires June 24,2027.
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CANADIAN DOLLAR 
ACCOUNT STATEMENT
Account Number: 464-28398
HUDSON'S BAY COMPANY SUPP 
EXEC RET PLAN RCA

CAD

Page 1 of 3

USW

HUDSON'S BAY COMPANY
ATTN: MICHELLE CHUSAN
2910-401 BAY STREET
TORONTO ON M5H 2Y4

Statement Period: OCT. 01, 2025 - OCT. 31, 2025

RBC Royal Trust ASSET SUMMARY
Trust Officer
Karan Nargas 
4374398514

MARKET VALUE
AT OCT. 31

Cash $564.08

PERCENTAGE OF 
MARKET VALUE

0.00 %
Fixed Income $34,152,767.20 100.00 %
Preferred Shares $0.00 0.00 %
Common Shares $0.00 0.00 %
Mutual F unds $0.00 0.00 %

Your Branch Address: Foreign Securities $0.00 0.00 %

RBC Centre Other $0.00 0.00 %
155 Wellington St. W. 20th Fl
Toronto, Ontario Total Value $34,153,331.28 100.00 %

M5V 3K7
INCOME SUMMARY

Contact Us At: YEAR-TO-DATE

RBCTRU@rbc.com Dividends $0.00
Interest $998.43

Total Income $998.43

CASH BALANCE
ACCOUNT OPENING BALANCE
TYPE OCT. 01, 2025

CLOSING BALANCE 
OCT. 31, 2025

Cash $491.75 $564.08

- CONTINUED ON NEXT PAGE -

Royal Trust Corporation of Canada / The Royal Trust Company
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ASSET REVIEW

CANADIAN DOLLAR
ACCOUNT STATEMENT
Account Number: 464-28398

CAD

2 of 3

( Exchange rate 1USD = 1.40175 CAD as of OCT. 31, 2025 ) 
ESTIMATED MARKET
ANNUAL INCOME QUANTITY PRICE COST

MARKET
VALUE

FIXED INCOME

1GOVERNMENT OF CANADA

TREASURY BILL

DUE 11/05/2025

Total - Fixed Income

34,161,000 99.975 33,939,676.23 $34,152,767.20

33,939,676.23 $34,152,767.20

Total - All Securities 33,939,676.23 $34,152,767.20

ACCOUNT ACTIVITY
PRICE

DATE ACTIVITY DESCRIPTION QUANTITY \RATE DEBIT CREDIT

1OCT. 20 TRANSFER

Opening Balance (OCT.
FROM-4642840013

TRANSFER TO ACCOUNT

TERMINATION

01, 2025) $491.75
131,537.05

1OCT. 22 INTEREST INTEREST ON CREDIT BALANCE

AT 0.050% 09/22 THRU 10/21

1.50

1OCT. 23 BOUGHT GOVERNMENT OF CANADA

TREASURY BILL

DUE 11/05/2025

112,000 99.916 111,905.92

1OCT. 24 WIRE TFR WIRE TRANSFER 19,560.30

Closing Balance (OCT. 31, 2025) $564.08
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CANADIAN DOLLAR
ACCOUNT STATEMENT
Account Number: 464-28398

CAD

3 of 3

If you have a question or concern about your statement, please contact your Royal Trust representative at the 
phone number listed on the front of this statement. Unresolved problems or complaints should be addressed in writing to:

RBC Royal Trust
RBC Centre
155 Wellington Street West, 20th floor
Toronto, Ontario, M5V 3K7

GST/HST Registration # QST Registration #
Royal Trust Corporation of Canada: 104646666 Royal Trust Corporation of Canada: 104646666
Royal Trust Company:139447429 Royal Trust Company:139447429

- Market price and Book Cost represent currently available prices and are obtained from sources we believe are reliable but we do not guarantee their 
accuracy. In certain cases in relation to securities in your portfolio, the current market value for the security is not available and/or no market currently 
exists for the security. In such cases, we may provide no market value or provide a market value based on either the last available market value/net asset 
value for the security, the book cost for the security or a value determined by receivership or other legal proceedings, or based upon established 
procedures for fair value pricing, as applicable. Such market values may not reflect the current value of the security.

- In cases where securities in your portfolio display a Market Price of 'UNPRICED', the current market value is not determinable.
- Unless otherwise advised, Book Cost means: In the case of a long security position, the total amount paid for the security, including any 

transaction charges related to the purchase, adjusted for reinvested distributions, returns of capital and corporate actions; or In the case of a 
short security position, the total amount received for the security, net of any transaction charges related to the sale, adjusted for any distributions 
(other than dividends), returns of capital and corporate actions. Where a book cost is not available on a security position; market value will be 
used to calculate the book cost.

- All income reported in the "Income Summary" of your account statement is for information purposes only and should not be used for tax reporting 
purposes. Where applicable, any income derived from investments such as mutual funds, pooled funds, segregated funds, Income Trusts, Royalty Trusts 
and Real Estate Investment Trusts (REITs) will be reported on the appropriate tax slips.

- Estimated Annual Income as reported in the "Asset Review" of your account statement is the estimated dividend amount payable over the next twelve 
months for all shares held or the annual interest to be paid for the quantity held.

- Please note the following security description abbreviations may appear on your statement: NON VTG for non-voting shares; RES VTG for restricted 
voting shares; SUB VTG for subordinate voting shares; DSC for securities which may be subject to a deferred sales charge; LL, LL2, LL3 or LL4 for 
securities which may be subject to a low load deferred sales charge.

- RBC Royal Trust as Trustee means Royal Trust Corporation of Canada, or, if the annuitant resides in the Province of Quebec, The Royal Trust Company
in its capacity as trustee and issuer of the Plan, and its successors and assigns.

- RBC Royal Trust refers to Royal Trust Corporation of Canada and The Royal Trust Company. Royal Trust Corporation of Canada, The Royal
Trust Company and Royal Bank of Canada are separate corporate entities that are affiliated. Royal Trust Corporation of Canada and The Royal Trust
Company are member companies of RBC Wealth Management, a business segment of Royal Bank of Canada. ©Registered trademarks of Royal Bank of 
Canada. RBC Wealth Management is a registered trademark of Royal Bank of Canada. Used under licence. ©Royal Bank of Canada 2019. All rights reserved.

FOOTNOTES # - Part or all of the Book Cost on this security position has been provided by a source other than RBC Royal 
Trust. RBC Royal Trust is not responsible for the completeness or accuracy of the 
information provided.

1 - Includes accrued interest.
2 - Market Value has been used to calculate part or all of the Book Cost on this security position.
3 - The Book Cost of this security is temporarily unavailable due to a pending corporate event.
xx- The Book Cost of this security cannot be determined.

- This security may be subject to a deferred sales charge at the time that it is sold.
- There is no active market for this security so its market value has been estimated.

-101M4
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Notice details
000000020

HUDSON’S BAY COMPANY SUPP 
EXECUTIVE RETIREMENT PLAN TRUS 
C/O ROYAL TRUST CORPORATION 
155 WELLINGTON ST W 20TH FL TR 
04043
TORONTO ON M5V 3K7

Trust account number T30 2996 03

Tax year ending Dec 31, 2024

Date issued Jul 23, 2025

Tax centre Winnipeg, MB 
R3C 3M2

Trust notice of assessment

We assessed the trust's return and calculated the balance for the tax year ending December 31,2024.

The trust has a refund of $120,743.94.

Your cheque will be sent under separate cover.

You can have the trust's income tax refund deposited into the trust's bank account at a financial institution in 
Canada. To start direct deposit, please fill out and send us Form T3-DD, Direct Deposit Request for T3. You can 
get more information on direct deposit for trusts at canada.ca/direct-deposlt.

Thank you.

Bob Hamilton
Commissioner of Revenue

Account summary
You have a refund in the amount shown below. Your 
cheque will be sent under separate cover.

Refund: $120,743.94

T1224E(22)X

Information on direct deposit
For more information on how to change your 
direct deposit information, please visit 
canada.ca/dlrect-deposit.

Canada
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HUDSON'S BAY COMPANY SUPP 
EXECUTIVE RETIREMENT PLAN TRUS 
C/O ROYAL TRUST CORPORATION 
155 WELLINGTON ST W 20TH FL TR 
04043
TORONTO ON M5V 3K7

Notice details____________
Trust account number T30 2996 03

Tax year ending Dec 31,2024

Trust assessment
We calculated the trust’s taxes using the amounts below. The following summary is based on the information 

we have or you gave us.
w„ mav rpview the trust's return later to verify income, deductions or credits. For more information, go to 
canada.ca/taxes-reviews. Keep all the trust's slips, receipts, and other supporting documents in case we 

ask to see them.

Note, DR (debit) is the amount you owe us and CR (credit) is the amount we owe you.

Summary
—- --------- - ~ " $ Final amount CR/DR
Line Description ___________________________________ ____

606 Refundable tax on contributions at end 
of the year

24,984,329.00

30,081,391.30
610 Total income and capital gains

614 Total losses and capital losses
2,622,961.85

28,902,756.61
622 Total distributions
641 Refundable tax on hand at the end of 24,262,165.43

642
the year
Refundable tax on hand at beginning of 
the year

24,381,328.76

0.00
646 Part XI.3 tax payable
646 Part XI.3 tax refundable 119,163.33

Total credits
Total taxes payable minus Total credits 
Refund interest

119,163.33
119,163.33

1,580.61
CR
CR

Balance from this assessment _______ 120,743.94 CR

Refund
120,743.94 CR

Explanation of changes and other important information
This notice explains the results of our assessment or reassessment. Please refer to the summary for more 

information.
We corrected a mathematical error we found in the refundable tax on hand (after distributions) at the end of 
the tax year. The revised refundable tax on hand is $24,262,165.43.

We changed the refundable tax on hand at the beginning of the year to $24,381,328.76 based on the 
information we have. As a result, we also changed the total part XI.3 tax payable or refundable.
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0000048

HUDSON'S BAY COMPANY SUPP 
EXECUTIVE RETIREMENT PLAN TRUS 
C/O ROYAL TRUST CORPORATION 
155 WELLINGTON ST W 20TH FL TR 
04043
TORONTO ON M5V 3K7

Trust account number T30 2996 03

Tax year ending Dec 31, 2024

We changed the refundable tax on hand at the end of the year to $24,262,165.43 based on the information 
we have. As a result, we also changed the total Part XI.3 tax payable or refundable.

We included refund interest of $1,580.61. This interest is taxable in the year it is received.
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More information
If you have questions about this notice, go to 
canada.ca/cra-trust-administrators or call 1-800-959-8281 If 
you are outside of Canada and the United States, call 
613-940-8495. We accept collect calls.

If you want to change the trust’s return:
For information on how to submit the change online using Form 
T3-ADJ, T3 Adjustment Request, go to 
canada-ca/cra-trust-administrators.

If the address of the trust changes:

Did the Canada Revenue 
Agency really contact you?
Scams disguised as messages from 
the CRA often imitate our services 
and programs to get access to your 
personal information and may 
happen by phone, email, text or 
instant messages. We do contact 
Canadians, and it is okay to ask 
questions if you are not sure it is us. 
To learn what to expect if we 
contact you, visit 
canada.ca/be-scam-smart.

Let us know the new address as soon as possible. For more 
information, go to canada.ca/cra-change-address.

If you want to register a formal dispute:
Go to canada.ca/cra-complaints-disputes. You have 90 days 
from the date of this notice to register your dispute.

Help for persons with hearing, speech, or 
visual impairments
You can get this notice in braille, large print, electronic text, or 
audio format. For more information about other formats, go to 
canada.ca/cra-multiple-formats.

If you use a teletypewriter, you can get tax information by calling 
1-800-665-0354.
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Exhibit “J” 

to the Affidavit of Susannah B. Roth sworn on February 10, 2026

Commissioner for Taking Affidavits 
(or as may be)

Keith Edward Hickey, a 
Commissioner, etc., Province of Ontario, 
while a Student-at-Law.
Expires June 24,2027.
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CANADIAN DOLLAR 
ACCOUNT STATEMENT
Account Number: 464-30746
HUDSON'S BAY COMPANY 
ADDITIONAL SERP FOR

CAD

Page 1 of 3

USW

HUDSON'S BAY COMPANY 
ATTN: MICHELLE CHUSAN 
2910-401 BAY STREET Statement Period: OCT. 01, 2025 - OCT. 31, 2025
TORONTO ON M5H 2Y4

RBC Royal Trust ASSET SUMMARY
Trust Officer MARKET VALUE PERCENTAGE OF

Karan Nargas 
4374398514

AT OCT. 31 MARKET VALUE

Cash $403.10 0.20 %

Fixed Income $201,951.32 99.80 %

Preferred Shares $0.00 0.00 %
Common Shares $0.00 0.00 %

Mutual Funds $0.00 0.00 %

Your Branch Address: Foreign Securities $0.00 0.00 %

RBC Centre Other $0.00 0.00 %

155 Wellington St. W. 20th Fl 
Toronto, Ontario Total Value $202,354.42 100.00 %

M5V 3K7
INCOME SUMMARY

Contact Us At: YEAR-TO-DATE

RBCTRU@rbc.com Dividends $0.00
Interest $6.83

Total Income $6.83

CASH BALANCE
ACCOUNT OPENING BALANCE CLOSING BALANCE
TYPE OCT. 01, 2025 OCT. 31, 2025

Cash $257.19 $241.84

Revenue $161.26 $161.26
Total $418.45 $403.10

- CONTINUED ON NEXT PAGE -

Royal Trust Corporation of Canada / The Royal Trust Company
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CANADIAN DOLLAR CAD
ACCOUNT STATEMENT
Account Number: 464-30746 2 of 3

ASSET REVIEW ( Exchange rate 1USD = 1.40175 CAD as of OCT. 31, 2025 )
ESTIMATED MARKET MARKET
ANNUAL INCOME QUANTITY PRICE COST VALUE

FIXED INCOME

1GOVERNMENTOF CANADA 202,000 99.975 200,752.52 $201,951.32

TREASURY BILL

DUE 11/05/2025
Total - Fixed Income 200,752.52 $201,951.32

Total - All Securities 200,752.52 $201,951.32

ACCOUNT ACTIVITY

DATE ACTIVITY
PRICE 

DESCRIPTION QUANTITY \RATE DEBIT CREDIT

1OCT. 20 TRANSFER

Opening Balance (OCT. 01, 2025) $418.45
FROM - 4643074810 92.82

TRANSFER TO ACCOUNT 

TERMINATION

1OCT. 28 DEPOSIT DEPOSIT 10,642.69
2024 TAX REFUND

1OCT. 28 DEPOSIT DEPOSIT 245.07
REFUND INTEREST

1OCT. 30 BOUGHT GOVERNMENT OF CANADA 11,000 99.963 10,995.93
TREASURY BILL

DUE 11/05/2025

Closing Balance (OCT. 31, 2025) $403.10
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CANADIAN DOLLAR
ACCOUNT STATEMENT
Account Number: 464-30746

CAD

3 of 3

If you have a question or concern about your statement, please contact your Royal Trust representative at the 
phone number listed on the front of this statement. Unresolved problems or complaints should be addressed in writing to:

RBC Royal Trust
RBC
155 Wellington Street West, 20th floor
Toronto, Ontario, M5V 3K7

GST/HST Registration # QST Registration #
Royal Trust Corporation of Canada: 104646666 Royal Trust Corporation of Canada: 104646666
Royal Trust Company:139447429 Royal Trust Company:139447429

- Market price and Book Cost represent currently available prices and are obtained from sources we believe are reliable but we do not guarantee their 
accuracy. In certain cases in relation to securities in your portfolio, the current market value for the security is not available and/or no market currently 
exists for the security. In such cases, we may provide no market value or provide a market value based on either the last available market value/net asset 
value for the security, the book cost for the security or a value determined by receivership or other legal proceedings, or based upon established 
procedures for fair value pricing, as applicable. Such market values may not reflect the current value of the security.

- In cases where securities in your portfolio display a Market Price of 'UNPRICED', the current market value is not determinable.
- Unless otherwise advised, Book Cost means: In the case of a long security position, the total amount paid for the security, including any 

transaction charges related to the purchase, adjusted for reinvested distributions, returns of capital and corporate actions; or In the case of a 
short security position, the total amount received for the security, net of any transaction charges related to the sale, adjusted for any distributions 
(other than dividends), returns of capital and corporate actions. Where a book cost is not available on a security position; market value will be 
used to calculate the book cost.

- All income reported in the "Income Summary" of your account statement is for information purposes only and should not be used for tax reporting 
purposes. Where applicable, any income derived from investments such as mutual funds, pooled funds, segregated funds, Income Trusts, Royalty Trusts 
and Real Estate Investment Trusts (REITs) will be reported on the appropriate tax slips.

- Estimated Annual Income as reported in the "Asset Review" of your account statement is the estimated dividend amount payable over the next twelve 
months for all shares held or the annual interest to be paid for the quantity held.

- Please note the following security description abbreviations may appear on your statement : NON VTG for non-voting shares; RES VTG for restricted 
voting shares; SUB VTG for subordinate voting shares; DSC for securities which may be subject to a deferred sales charge; LL, LL2, LL3 or LL4 for 
securities which may be subject to a low load deferred sales charge.

- RBC Royal Trust as Trustee means Royal Trust Corporation of Canada, or, if the annuitant resides in the Province of Quebec, The Royal Trust Company
in its capacity as trustee and issuer of the Plan, and its successors and assigns.

- RBC Royal Trust refers to Royal Trust Corporation of Canada and The Royal Trust Company. Royal Trust Corporation of Canada, The Royal
Trust Company and Royal Bank of Canada are separate corporate entities that are affiliated. Royal Trust Corporation of Canada and The Royal Trust
Company are member companies of RBC Wealth Management, a business segment of Royal Bank of Canada. ©Registered trademarks of Royal Bank of 
Canada. RBC Wealth Management is a registered trademark of Royal Bank of Canada. Used under licence. ©Royal Bank of Canada 2019. All rights reserved.

FOOTNOTES # - Part or all of the Book Cost on this security position has been provided by a source other than RBC Royal 
Trust. RBC Royal Trust is not responsible for the completeness or accuracy of the 
information provided.

1 - Includes accrued interest.
2 - Market Value has been used to calculate part or all of the Book Cost on this security position.
3 - The Book Cost of this security is temporarily unavailable due to a pending corporate event.
0 - The Book Cost of this security cannot be determined.

- This security may be subject to a deferred sales charge at the time that it is sold.
- There is no active market for this security so its market value has been estimated.

-101M4
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Canada Revenue Agence du revenu
Agency du Canada

Sudbuiy ON P3A 5C1

000000156

HUDSON'S BAY COMPANY 
ADDITIONAL SERF FOR EXECUTIVES 
C/O ROYAL TRUST CORPORATION 
155 WELLINGTON ST W 20TH FL TR 
04043
TORONTO ON M5V 3K7

Page 1
0000361

Notice details
Trust account number T30 8045 92

Tax year ending Dec 31, 2024

Date issued Oct 1,2025

Tax centre Winnipeg, MB 
R3C 3M2

Trust notice of assessment

We assessed the trust's return and calculated the balance for the tax year ending December 31,2024.

The trust has a refund of $10,887.76.

Your cheque will be sent under separate cover.

You can have the trust's income tax refund deposited into the trust's bank account at a financial institution in 
Canada. To start direct deposit, please fill out and send us Form T3-DD, Direct Deposit Request for T3. You can 
get more information on direct deposit for trusts at canada.ca/direct-deposit.

Thank you,

Bob Hamilton
Commissioner of Revenue

Account summary
You have a refund in the amount shown below. Your 
cheque will be sent under separate cover.

Refund: $10,887.76

Information on direct deposit
For more information on how to change your 
direct deposit information, please visit 
canada.ca/direct-deposit.

T1224 E (22)X Canada
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HUDSON'S BAY COMPANY 
ADDITIONAL SERP FOR EXECUTIVES 
C/O ROYAL TRUST CORPORATION 
155 WELLINGTON ST W 20TH FL TR 
04043
TORONTO ON M5V 3K7

Notice details
Trust account number T30 8045 92

Tax year ending Dec 31,2024

Trust assessment
wo calculated the trust’s taxes using the amounts below. The tollowmg summary is based on the Information 

we have or you gave us.

ask to see them.
Note, DR (debit) is the amount you owe us and CR (credit) is the amount we owe you.

Summary ______________ ________ __

Line Description
$ Final amount CR/DR

606

610
614
622
641

642

646
646

Refundable tax on contributions at end 
of the year
Total income and capital gains
Total losses and capital losses
Total distributions
Refundable tax on hand at the end of 
the year
Refundable tax on hand at beginning of 
the year
Part XI.3 tax payable
Part XI.3 tax refundable
Total credits
Total taxes payable minus Total credits

Refund interest
Balance from this assessment

Refund

359,236.50

278,309.76
21,826.94

470,340.74 
252,307.54

262,950.23

0.00 
10,642.69 
10,642.69 
10,642.69

245.07
________ 10,887.76

CR
CR
CR

10,887.76 CR

Explanation of changes and other important information
This notice explains the results of our assessment or reassessment. Please refer to the summary for more 

information.
We need a W °f MBRSC^ Snd docS

and select -Submit documents.’

We included refund interest of $245.07. This interest is taxable in the year it is received.
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More information
If you have questions about this notice, go to 
canada.ca/cra-trust-administrators or call 1-800-959-8281. If 
you are outside of Canada and the United States, call 
613-940-8495. We accept collect calls.

If you want to change the trust's return:
For information on how to submit the change online using Form 
T3-ADJ, T3 Adjustment Request, go to
canada.ca/cra-trust-administrators.

If the address of the trust changes:
Let us know the new address as soon as possible. For more 
information, go to canada.ca/cra-change-address.

If you want to register a formal dispute:
Go to canada.ca/cra-complaints-disputes. You have 90 days 
from the date of this notice to register your dispute.

Help for persons with hearing, speech, or 
visual impairments
You can get this notice in braille, large print, electronic text, or 
audio format. For more information about other formats, go to 
canada.ca/cra-multiple-formats.

Did the Canada Revenue 
Agency really contact you?
Scams disguised as messages from 
the CRA often imitate our services 
and programs to get access to your 
personal information and may 
happen by phone, email, text or 
instant messages. We do contact 
Canadians, and it is okay to ask 
questions if you are not sure it is us. 
To learn what to expect if we 
contact you, visit 
canada.ca/be-scam-smart.

If you use a teletypewriter, you can get tax information by calling 
1-800-665-0354.
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TAB K 



Exhibit “K” 

to the Affidavit of Susannah B. Roth sworn on February 10, 2026

Commissioner for Taking Affidavits 
(or as may be)

Keith Edward Hickey, a
Commissioner, etc., Province of Ontario, 
while a Student-at-Law.
Expires June 24,2027.
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September 6, 2022

Royal Trust Corporation of Canada
Attn: Ms. Sherry Ann Deen-Narain
Senior Trust Advisor, RCA/Escrow
Institutional Trust Services
RBC Centre, 155 Wellington Street West, 20th Floor
Toronto, ON M5V 3K7

Dear Sherry Ann:

RE: Hudson’s Bay Company Retiring Allowance Arrangement RCA - Account No. 46428395 
Loan to facilitate Benefit Payment

There is presently insufficient funds in the above-noted account to facilitate the benefit payment due to the 
Participants of the Plan. As additional funds will become available once the RCA’s 2021 tax refund is 
issued, Hudson’s Bay Company ULC (the “Company”) wish for Royal Trust, as trustee of the RCA, to 
borrow against the Hudson’s Bay Company Retiring Allowance Arrangement RCA Trust Fund.

As such, the Trustees have arranged for the Company to provide a loan in the amount of $90,972.41 with 
interest to be charged at a commercially reasonable interest rate of 2.0%.

In conjunction with the above, a wire in the amount of $90,972.41 has been sent to Royal Trust.

The Company certifies that this loan direction is in accordance with the terms and conditions of the Trust 
Agreement.

Should you have any questions before proceeding, please do not hesitate to contact Michelle Chusan at 
416-550-0386 to discuss.

Yours truly, 
HUDSON’S BAY COMPANY ULC

Michelle Chusan
VP, Total Rewards
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Exhibit “L” 

to the Affidavit of Susannah B. Roth sworn on February 10, 2026

Commissioner for Taking Affidavits 
(or as may be)

Keith Edward Hickey, a 
Commissioner, etc., Province of Ontario 
while a Student-at-Law.
Expires June 24,2027.
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LIMITED RECOURSE PROMISSORY NOTE

Hudson’s Bay Company

Date: September 1st, 2022

FOR VALUE RECEIVED, Royal Trust Corporation of Canada (the “Trustee”), trustee of the Hudson’s 
Bay Company Retiring Allowance Arrangement Trust Fund (hereafter sometimes referred to as the 
“Trust”) promises, subject to what is hereafter provided, to pay to the Hudson’s Bay Company (the 
“Lender”) the sum of Ninety Thousand Nine Hundred Seventy-Two Dollars and Forty-One Cents 
(Canadian) Only (90,972.41) in legal tender in Canada (the “Principal Sum”) with interest thereon at the 
rate of 2.0% per annum or as amended from time to time by the Trustee and Lender in writing calculated 
and, subject to what is hereafter provided, payable annually, with interest on overdue interest at the same 
rate as on the Principal Amount,

For greater certainty, the liability under this Promissory Note shall not extend to the personal assets of the 
Trustee and shall be limited as hereinbefore described to the assets of the Trust in the actual possession of 
the Trustee in its capacity as Trustee of the Trust and then only to the extent that Royal Trust Corporation 
of Canada is at law permitted to be indemnified from such assets. For even greater certainty, this means 
that the Trustee’s liability to pay hereunder in relation to any amounts available in the Trust’s refundable 
tax account shall only extend to the actual receipt by the Trustee of proceeds from the Government of 
Canada representing a refund of the balance, or a portion thereof, of the Part XI.3 Tax held by the Canada 
Revenue Agency in respect of the Trust’s refundable tax account.

All references to monetary amounts in this Promissory Note are in the lawful currency of Canada. This 
Promissory Note shall be governed by and construed in accordance with the laws of the Province of Ontario 
and the laws of Canada applicable therein. This Promissory Note shall not be assigned by either party 
without the express written consent of the other.

Royal Trust Corporation of Canada as trustee of the Hudson’s Bay Company Retiring Allowance 
Arrangement Trust Fund, and not in its personal capacity; with no personal liability, liability limited to 
the assets of the Hudson’s Bay Company Retiring Allowance Arrangement Trust Fund and then only to 
the extent as permitted by law.

Per: // • _____ Donna Bullard, Associate Director

Hudson’s Bay Company by one of its authorized signing officers hereby acknowledges and accepts the 
terms of this Promissory Note.

Per:_____ V Date: November 7, 2023

LEGAL_1:74826288.2

291



LIMITED RECOURSE PROMISSORY NOTE

Hudson’s Bay Company

Date: September 29th, 2022

FOR VALUE RECEIVED, Royal Trust Corporation of Canada (the “Trustee”), trustee of the Hudson’s 
Bay Company Retiring Allowance Arrangement Trust Fund (hereafter sometimes referred to as the 
“Trust”) promises, subject to what is hereafter provided, to pay to the Hudson’s Bay Company (the 
“Lender”) the sum of One Hundred Forty-Four Thousand Eight Hundred and Ninety Two Dollars 
and Fifty Four Cents (Canadian) Only (144,892.54) in legal tender in Canada (the “Principal Sum”) with 
interest thereon at the rate of 2.0% per annum or as amended from time to time by the Trustee and Lender 
in writing calculated and, subject to what is hereafter provided, payable annually, with interest on overdue 
interest at the same rate as on the Principal Amount,

For greater certainty, the liability under this Promissory Note shall not extend to the personal assets of the 
Trustee and shall be limited as hereinbefore described to the assets of the Trust in the actual possession of 
the Trustee in its capacity as Trustee of the Trust and then only to the extent that Royal Trust Corporation 
of Canada is at law permitted to be indemnified from such assets. For even greater certainty, this means 
that the Trustee’s liability to pay hereunder in relation to any amounts available in the Trust’s refundable 
tax account shall only extend to the actual receipt by the Trustee of proceeds from the Government of 
Canada representing a refund of the balance, or a portion thereof, of the Part XI.3 Tax held by the Canada 
Revenue Agency in respect of the Trust’s refundable tax account.

All references to monetary amounts in this Promissory Note are in the lawful currency of Canada. This 
Promissory Note shall be governed by and construed in accordance with the laws of the Province of Ontario 
and the laws of Canada applicable therein. This Promissory Note shall not be assigned by either party 
without the express written consent of the other.

Royal Trust Corporation of Canada as trustee of the Hudson’s Bay Company Retiring Allowance 
Arrangement Trust Fund, and not in its personal capacity; with no personal liability, liability limited to 
the assets of the Hudson’s Bay Company Retiring Allowance Arrangement Trust Fund and then only to 
the extent as permitted by law.

Anthony Lam, Senior Relationship Manager

Hudson’s Bay Company by one of its authorized signing officers hereby acknowledges and accepts the 
terms of this Promissory Note.

Per: Date: November 7, 2023

LEGAL_1:74826288.2

Donna Bullard, Associate Director
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LIMITED RECOURSE PROMISSORY NOTE

HUDSON'S BAY COMPANY

Date: February 28, 2023

FOR VALUE RECEIVED, Royal Trust Corporation of Canada (the "Trustee"), trustee of the Hudson's Bay 
Company Retiring Allowance Arrangement Trust Fund (hereafter sometimes referred to as the "Trust 
Fund") promises, subject to what is hereafter provided, to pay to Hudson's Bay Company (the "Lender") 
the sum of Ninety One Thousand, One Hundred Thirty Dollars and Eighty Eight Cents (Canadian) Only 
(CDN$91,130.88) in legal tender in Canada (the "Principal Sum") with interest thereon at a rate of 6.45% 
per annum or as amended from time to time by the Trustee and Lender in writing calculated and, 
subject to what is hereafter provided, payable annually, with interest on overdue interest at the same 
rate as on the Principal Sum, PROVIDED ALWAYS THAT recourse hereunder shall be strictly limited to, 
payable from, and only to the extent of, the assets of the Trust that the Trustee has in its actual 
possession at the time of any demand made hereunder and then only to the extent as permitted by 
law.

For greater certainty, the liability under this Promissory Note shall not extend to the personal assets of 
the Trustee and shall be limited as hereinbefore described to the assets of the Trust in the actual 
possession of the Trustee in its capacity as Trustee of the Trust and then only to the extent that Royal 
Trust Corporation of Canada is at law permitted to be indemnified from such assets. For even greater 
certainty, this means that the Trustee's liability to pay hereunder in relation to any amounts available in 
the Trust's refundable tax account shall only extend to the actual receipt by the Trustee of proceeds 
from the Government of Canada representing a refund of the balance, or a portion thereof, of the Part 
XI.3 Tax held by the Canada Revenue Agency in respect of the Trust's refundable tax account.

All references to monetary amounts in this Promissory Note are in the lawful currency of Canada. This 
Promissory Note shall be governed by and construed in accordance with the laws of the Province of 
Ontario and the laws of Canada applicable therein. This Promissory Note shall not be assigned by either 
party without the express written consent of the other.

Royal Trust Corporation of Canada as trustee of the Hudson's Bay Company Retiring Allowance 
Arrangement Trust Fund, and not in its personal capacity; with no personal liability, liability limited to 
the assets of the Hudson's Bay Company Retiring Allowance Arrangement Trust Fund and then only to 
the extent as permitted by law.

Hudson's Bay Company by one of its authorized signing officers hereby acknowledges and accepts the 
terms of this Promissory Note.

per:— Date: November 7, 2023
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LIMITED RECOURSE PROMISSORY NOTE

HUDSON'S BAY COMPANY

Date: March 30, 2023

FOR VALUE RECEIVED, Royal Trust Corporation of Canada (the "Trustee"), trustee of the Hudson's Bay 
Company Retiring Allowance Arrangement Trust Fund (hereafter sometimes referred to as the "Trust 
Fund") promises, subject to what is hereafter provided, to pay to Hudson's Bay Company (the "Lender") 
the sum of One Hundred Forty One Thousand, Eight Hundred Forty Six Dollars and Sixty Seven Cents 
(Canadian) Only (CDN$141,846.67) in legal tender in Canada (the "Principal Sum") with interest thereon 
at a rate of 6.45% per annum or as amended from time to time by the Trustee and Lender in writing 
calculated and, subject to what is hereafter provided, payable annually, with interest on overdue 
interest at the same rate as on the Principal Sum, PROVIDED ALWAYS THAT recourse hereunder shall be 
strictly limited to, payable from, and only to the extent of, the assets of the Trust that the Trustee has in 
its actual possession at the time of any demand made hereunder and then only to the extent as 
permitted by law.

For greater certainty, the liability under this Promissory Note shall not extend to the personal assets of 
the Trustee and shall be limited as hereinbefore described to the assets of the Trust in the actual 
possession of the Trustee in its capacity as Trustee of the Trust and then only to the extent that Royal 
Trust Corporation of Canada is at law permitted to be indemnified from such assets. For even greater 
certainty, this means that the Trustee's liability to pay hereunder in relation to any amounts available in 
the Trust's refundable tax account shall only extend to the actual receipt by the Trustee of proceeds 
from the Government of Canada representing a refund of the balance, or a portion thereof, of the Part 
XI.3 Tax held by the Canada Revenue Agency in respect of the Trust's refundable tax account.

All references to monetary amounts in this Promissory Note are in the lawful currency of Canada. This 
Promissory Note shall be governed by and construed in accordance with the laws of the Province of 
Ontario and the laws of Canada applicable therein. This Promissory Note shall not be assigned by either 
party without the express written consent of the other.

Royal Trust Corporation of Canada as trustee of the Hudson's Bay Company Retiring Allowance 
Arrangement Trust Fund, and not in its personal capacity; with no personal liability, liability limited to 
the assets of the Hudson's Bay Company Retiring Allowance Arrangement Trust Fund and then only to 
the extent as permitted by law.

Hudson's Bay Company by one of its authorized signing officers hereby acknowledges and accepts the 
terms of this Promissory Note.

Per:'Date: November 7, 2023
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LIMITED RECOURSE PROMISSORY NOTE

HUDSON'S BAY COMPANY

Date: April 27, 2023

FOR VALUE RECEIVED, Royal Trust Corporation of Canada (the "Trustee"), trustee of the Hudson's Bay 
Company Retiring Allowance Arrangement Trust Fund (hereafter sometimes referred to as the "Trust 
Fund") promises, subject to what is hereafter provided, to pay to Hudson's Bay Company (the "Lender") 
the sum of One Hundred Forty Three Thousand, Six Hundred Fourteen Dollars and Three Cents 
(Canadian) Only (CDN$143,614.03) in legal tender in Canada (the "Principal Sum") with interest thereon 
at a rate of 6.45% per annum or as amended from time to time by the Trustee and Lender in writing 
calculated and, subject to what is hereafter provided, payable annually, with interest on overdue 
interest at the same rate as on the Principal Sum, PROVIDED ALWAYS THAT recourse hereunder shall be 
strictly limited to, payable from, and only to the extent of, the assets of the Trust that the Trustee has in 
its actual possession at the time of any demand made hereunder and then only to the extent as 
permitted by law.

For greater certainty, the liability under this Promissory Note shall not extend to the personal assets of 
the Trustee and shall be limited as hereinbefore described to the assets of the Trust in the actual 
possession of the Trustee in its capacity as Trustee of the Trust and then only to the extent that Royal 
Trust Corporation of Canada is at law permitted to be indemnified from such assets. For even greater 
certainty, this means that the Trustee's liability to pay hereunder in relation to any amounts available in 
the Trust's refundable tax account shall only extend to the actual receipt by the Trustee of proceeds 
from the Government of Canada representing a refund of the balance, or a portion thereof, of the Part 
XI.3 Tax held by the Canada Revenue Agency in respect of the Trust's refundable tax account.

All references to monetary amounts in this Promissory Note are in the lawful currency of Canada. This 
Promissory Note shall be governed by and construed in accordance with the laws of the Province of 
Ontario and the laws of Canada applicable therein. This Promissory Note shall not be assigned by either 
party without the express written consent of the other.

Royal Trust Corporation of Canada as trustee of the Hudson's Bay Company Retiring Allowance 
Arrangement Trust Fund, and not in its personal capacity; with no personal liability, liability limited to 
the assets of the Hudson's Bay Company Retiring Allowance Arrangement Trust Fund and then only to 
the extent as permitted by law.

Per:

Hudson's Bay Company by one of its authorized signing officers hereby acknowledges and accepts the 
terms of this Promissory Note.

Per:V  Date: November 7, 2023
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LIMITED RECOURSE PROMISSORY NOTE

HUDSON'S BAY COMPANY

Date: May 30, 2023

FOR VALUE RECEIVED, Royal Trust Corporation of Canada (the "Trustee"), trustee of the Hudson's Bay 
Company Retiring Allowance Arrangement Trust Fund (hereafter sometimes referred to as the "Trust 
Fund") promises, subject to what is hereafter provided, to pay to Hudson's Bay Company (the "Lender") 
the sum of One Hundred Thirty-Three Thousand, Two Hundred Twelve Dollars and Five Cents 
(Canadian) Only (CDN$133,212.05) in legal tender in Canada (the "Principal Sum") with interest thereon 
at a rate of 6.45% per annum or as amended from time to time by the Trustee and Lender in writing 
calculated and, subject to what is hereafter provided, payable annually, with interest on overdue 
interest at the same rate as on the Principal Sum, PROVIDED ALWAYS THAT recourse hereunder shall be 
strictly limited to, payable from, and only to the extent of, the assets of the Trust that the Trustee has in 
its actual possession at the time of any demand made hereunder and then only to the extent as 
permitted by law.

For greater certainty, the liability under this Promissory Note shall not extend to the personal assets of 
the Trustee and shall be limited as hereinbefore described to the assets of the Trust in the actual 
possession of the Trustee in its capacity as Trustee of the Trust and then only to the extent that Royal 
Trust Corporation of Canada is at law permitted to be indemnified from such assets. For even greater 
certainty, this means that the Trustee's liability to pay hereunder in relation to any amounts available in 
the Trust's refundable tax account shall only extend to the actual receipt by the Trustee of proceeds 
from the Government of Canada representing a refund of the balance, or a portion thereof, of the Part 
XI.3 Tax held by the Canada Revenue Agency in respect of the Trust's refundable tax account.

All references to monetary amounts in this Promissory Note are in the lawful currency of Canada. This 
Promissory Note shall be governed by and construed in accordance with the laws of the Province of 
Ontario and the laws of Canada applicable therein. This Promissory Note shall not be assigned by either 
party without the express written consent of the other.

Royal Trust Corporation of Canada as trustee of the Hudson's Bay Company Retiring Allowance 
Arrangement Trust Fund, and not in its personal capacity; with no personal liability, liability limited to 
the assets of the Hudson's Bay Company Retiring Allowance Arrangement Trust Fund and then only to 
the extent as permitted by law.

Digitally signed by Sherry Ann Deen-

Sherry Ann Deen-Narain Narain
n„r. Date: 2023.06.21 09:38:14-04'00'

Carmela Guerriero
National Head, Sales an d Client Experience

Hudson's Bay Company by one of its authorized signing officers hereby acknowledges and accepts the 
terms of this Promissory Note.

Per: Date: November 7, 2023
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LIMITED RECOURSE PROMISSORY NOTE

HUDSON'S BAY COMPANY

Date: June 29, 2023

FOR VALUE RECEIVED, Royal Trust Corporation of Canada (the "Trustee"), trustee of the Hudson's Bay 
Company Retiring Allowance Arrangement Trust Fund (hereafter sometimes referred to as the "Trust 
Fund") promises, subject to what is hereafter provided, to pay to Hudson's Bay Company (the "Lender") 
the sum of One Hundred Forty One Thousand, Five Hundred Twenty-Six Dollars and Eighty Six Cents 
(Canadian) Only (CDN$141,526.86) in legal tender in Canada (the "Principal Sum") with interest thereon 
at a rate of 6.45% per annum or as amended from time to time by the Trustee and Lender in writing 
calculated and, subject to what is hereafter provided, payable annually, with interest on overdue 
interest at the same rate as on the Principal Sum, PROVIDED ALWAYS THAT recourse hereunder shall be 
strictly limited to, payable from, and only to the extent of, the assets of the Trust that the Trustee has in 
its actual possession at the time of any demand made hereunder and then only to the extent as 
permitted by law.

For greater certainty, the liability under this Promissory Note shall not extend to the personal assets of 
the Trustee and shall be limited as hereinbefore described to the assets of the Trust in the actual 
possession of the Trustee in its capacity as Trustee of the Trust and then only to the extent that Royal 
Trust Corporation of Canada is at law permitted to be indemnified from such assets. For even greater 
certainty, this means that the Trustee's liability to pay hereunder in relation to any amounts available in 
the Trust's refundable tax account shall only extend to the actual receipt by the Trustee of proceeds 
from the Government of Canada representing a refund of the balance, ora portion thereof, of the Part 
XI.3 Tax held by the Canada Revenue Agency in respect of the Trust's refundable tax account.

All references to monetary amounts in this Promissory Note are in the lawful currency of Canada. This 
Promissory Note shall be governed by and construed in accordance with the laws of the Province of 
Ontario and the laws of Canada applicable therein. This Promissory Note shall not be assigned by either 
party without the express written consent of the other.

Royal Trust Corporation of Canada as trustee of the Hudson's Bay Company Retiring Allowance 
Arrangement Trust Fund, and not in its personal capacity; with no personal liability, liability limited to 
the assets of the Hudson's Bay Company Retiring Allowance Arrangement Trust Fund and then only to 
the extent as permitted by law.

Hudson's Bay Company by one of its authorized signing officers hereby acknowledges and accepts the 
terms of this Promissory Note.

Per:__________ —____________________________ Date: November 7, 2023
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LIMITED RECOURSE PROMISSORY NOTE

Hudson’s Bay Company

Date: July 27th, 2023

FOR VALUE RECEIVED, Royal Trust Corporation of Canada (the “Trustee”), trustee of the Hudson’s 
Bay Company Retiring Allowance Arrangement Trust Fund (hereafter sometimes referred to as the 
“Trust”) promises, subject to what is hereafter provided, to pay to the Hudson’s Bay Company (the 
“Lender”) the sum of One Hundred Thirty Nine Thousand Four Hundred and Sixty Dollars and 
Sixteen Cents (Canadian) Only (139,460.16) in legal tender in Canada (the “Principal Sum”) with interest 
thereon at the rate of 6.45% per annum or as amended from time to time by the Trustee and Lender in 
writing calculated and, subject to what is hereafter provided, payable annually, with interest on overdue 
interest at the same rate as on the Principal Amount,

For greater certainty, the liability under this Promissory Note shall not extend to the personal assets of the 
Trustee and shall be limited as hereinbefore described to the assets of the Trust in the actual possession of 
the Trustee in its capacity as Trustee of the Trust and then only to the extent that Royal Trust Corporation 
of Canada is at law permitted to be indemnified from such assets. For even greater certainty, this means 
that the Trustee’s liability to pay hereunder in relation to any amounts available in the Trust’s refundable 
tax account shall only extend to the actual receipt by the Trustee of proceeds from the Government of 
Canada representing a refund of the balance, or a portion thereof, of the Part XI.3 Tax held by the Canada 
Revenue Agency in respect of the Trust’s refundable tax account.

All references to monetary amounts in this Promissory Note are in the lawful currency of Canada. This 
Promissory Note shall be governed by and construed in accordance with the laws of the Province of Ontario 
and the laws of Canada applicable therein. This Promissory Note shall not be assigned by either party 
without the express written consent of the other.

Royal Trust Corporation of Canada as trustee of the Hudson’s Bay Company Retiring Allowance 
Arrangement Trust Fund, and not in its personal capacity; with no personal liability, liability limited to 
the assets of the Hudson’s Bay Company Retiring Allowance Arrangement Trust Fund and then only to

by law.the extent a;

Anthony Lam, Senior Relationship Manager

Donna Bullard, Associate Director

Hudson’s Bay Company by one of its authorized signing officers hereby acknowledges and accepts the 
terms of this Promissory Note.

Per: Date: November 7, 2023

LEGAL_1:74826288.2
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LIMITED RECOURSE PROMISSORY NOTE

Hudson’s Bay Company

Date: August 30th, 2023

FOR VALUE RECEIVED, Royal Trust Corporation of Canada (the “Trustee”), trustee of the Hudson’s 
Bay Company Retiring Allowance Arrangement Trust Fund (hereafter sometimes referred to as the 
“Trust”) promises, subject to what is hereafter provided, to pay to the Hudson’s Bay Company (the 
“Lender”) the sum of One Hundred Thirty Nine Thousand Four Hundred and Sixty Dollars and 
Sixteen Cents (Canadian) Only (139,460.16) in legal tender in Canada (the “Principal Sum”) with interest 
thereon at the rate of 6.45% per annum or as amended from time to time by the Trustee and Lender in 
writing calculated and, subject to what is hereafter provided, payable annually, with interest on overdue 
interest at the same rate as on the Principal Amount,

For greater certainty, the liability under this Promissory Note shall not extend to the personal assets of the 
Trustee and shall be limited as hereinbefore described to the assets of the Trust in the actual possession of 
the Trustee in its capacity as Trustee of the Trust and then only to the extent that Royal Trust Corporation 
of Canada is at law permitted to be indemnified from such assets. For even greater certainty, this means 
that the Trustee’s liability to pay hereunder in relation to any amounts available in the Trust’s refundable 
tax account shall only extend to the actual receipt by the Trustee of proceeds from the Government of 
Canada representing a refund of the balance, or a portion thereof, of the Part XL3 Tax held by the Canada 
Revenue Agency in respect of the Trust’s refundable tax account.

All references to monetary amounts in this Promissory Note are in the lawful currency of Canada. This 
Promissory Note shall be governed by and construed in accordance with the laws of the Province of Ontario 
and the laws of Canada applicable therein. This Promissory Note shall not be assigned by either party 
without the express written consent of the other.

Royal Trust Corporation of Canada as trustee of the Hudson’s Bay Company Retiring Allowance 
Arrangement Trust Fund, and not in its personal capacity; with no personal liability, liability limited to 
the assets of the Hudson’s Bay Company Retiring Allowance Arrangement Trust Fund and then only to 
the extent as permitted by law.

Anthony Lam, Senior Relationship Manager

Donna Bullard, Associate Director

Hudson’s Bay Company by one of its authorized signing officers hereby acknowledges and accepts the 
terms of this Promissory Note.

Per: Date: November 7, 2023

LEGAL_1:74826288.2
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LIMITED RECOURSE PROMISSORY NOTE

Hudson’s Bay Company

Date: September 28th, 2023

FOR VALUE RECEIVED, Royal Trust Corporation of Canada (the “Trustee”), trustee of the Hudson’s 
Bay Company Retiring Allowance Arrangement Trust Fund (hereafter sometimes referred to as the 
“Trust”) promises, subject to what is hereafter provided, to pay to the Hudson’s Bay Company (the 
“Lender”) the sum of one hundred thirty nine thousand four hundred and sixty dollars and sixteen cents 
(Canadian) ($139,460.16) only the “Principal Amount”, in legal tender in Canada with interest thereon at 
the rate of 6.45% per annum or as amended from time to time by the Trustee and Lender in writing 
calculated and, subject to what is hereafter provided, payable annually, with interest on overdue interest at 
the same rate as on the Principal Amount,

For greater certainty, the liability under this Promissory Note shall not extend to the personal assets of the 
Trustee and shall be limited as hereinbefore described to the assets of the Trust in the actual possession of 
the Trustee in its capacity as Trustee of the Trust and then only to the extent that Royal Trust Corporation 
of Canada is at law permitted to be indemnified from such assets. For even greater certainty, this means 
that the Trustee’s liability to pay hereunder in relation to any amounts available in the Trust’s refundable 
tax account shall only extend to the actual receipt by the Trustee of proceeds from the Government of 
Canada representing a refund of the balance, or a portion thereof, of the Part XI.3 Tax held by the Canada 
Revenue Agency in respect of the Trust’s refundable tax account.

All references to monetary amounts in this Promissory Note are in the lawful currency of Canada. This 
Promissory Note shall be governed by and construed in accordance with the laws of the Province of Ontario 
and the laws of Canada applicable therein. This Promissory Note shall not be assigned by either party 
without the express written consent of the other.

Royal Trust Corporation of Canada as trustee of the Hudson’s Bay Company Retiring Allowance 
Arrangement Trust Fund, and not in its personal capacity; with no personal liability, liability limited to 
the assets of the Hudson’s Bay Company Retiring Allowance Arrangement Trust Fund and then only to 
the extent as permitted by law.

Per:’ "~~~y Anthony Lam, Senior Relationship Manager

Per: Donna Bullard, Associate Director

Hudson’s Bay Company by one of its authorized signing officers hereby acknowledges and accepts the 
terms of this Promissory Note.

Per:______V-~—__________ Date: November 7, 2023

LEGAL_1:74826288.2
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LIMITED RECOURSE PROMISSORY NOTE

Hudson’s Bay Company

Date: October 31st, 2023

FOR VALUE RECEIVED, Royal Trust Corporation of Canada (the “Trustee”), trustee of the Hudson’s 
Bay Company Retiring Allowance Arrangement Trust Fund (hereafter sometimes referred to as the 
“Trust”) promises, subject to what is hereafter provided, to pay to the Hudson’s Bay Company (the 
“Lender”) the sum of One Hundred Thirty Nine Thousand Three Hundred and Eighty Three Dollars 
and Sixty Four Cents (Canadian) Only ($139,383.64) in legal tender in Canada (the “Principal Sum”) 
with interest thereon at the rate of 6.45% per annum or as amended from time to time by the Trustee and 
Lender in writing calculated and, subject to what is hereafter provided, payable annually, with interest on 
overdue interest at the same rate as on the Principal Amount,

For greater certainty, the liability under this Promissory Note shall not extend to the personal assets of the 
Trustee and shall be limited as hereinbefore described to the assets of the Trust in the actual possession of 
the Trustee in its capacity as Trustee of the Trust and then only to the extent that Royal Trust Corporation 
of Canada is at law permitted to be indemnified from such assets. For even greater certainty, this means 
that the Trustee’s liability to pay hereunder in relation to any amounts available in the Trust’s refundable 
tax account shall only extend to the actual receipt by the Trustee of proceeds from the Government of 
Canada representing a refund of the balance, or a portion thereof, of the Part XI.3 Tax held by the Canada 
Revenue Agency in respect of the Trust’s refundable tax account.

All references to monetary amounts in this Promissory Note are in the lawful currency of Canada. This 
Promissory Note shall be governed by and construed in accordance with the laws of the Province of Ontario 
and the laws of Canada applicable therein. This Promissory Note shall not be assigned by either party 
without the express written consent of the other.

Royal Trust Corporation of Canada as trustee of the Hudson’s Bay Company Retiring Allowance 
Arrangement Trust Fund, and not in its personal capacity; with no personal liability, liability limited to 
the assets of the Hudson’s Bay Company Retiring Allowance Arrangement Trust Fund and then only to 
the extent aS permitted by law.
Per:_____ y V/O 7_____ Anthony Lam, Senior Relationship Manager

Donna Bullard, Associate Director

Hudson’s Bay Company by one of its authorized signing officers hereby acknowledges and accepts the 
terms of this Promissory Note.

Per: Date: November 7, 2023

LEGAL_1:74826288.2
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LIMITED RECOURSE PROMISSORY NOTE

Hudson’s Bay Company

Date: March 21st, 2024

FOR VALUE RECEIVED, Royal Trust Corporation of Canada (the “Trustee”), trustee of the Hudson’s 
Bay Company Retiring Allowance Arrangement Trust Fund (hereafter sometimes referred to as the 
“Trust”) promises, subject to what is hereafter provided, to pay to the Hudson’s Bay Company (the 
“Lender”) the sum of Thirty Thousand Seven Hundred Forty Seven Dollars and Forty Four Cents 
(Canadian) Only ($30,747.44) in legal tender in Canada (the “Principal Sum”) with interest thereon at the 
rate of 7.2% per annum or as amended from time to time by the Trustee and Lender in writing calculated 
and, subject to what is hereafter provided, payable annually, with interest on overdue interest at the same 
rate as on the Principal Amount.

For greater certainty, the liability under this Promissory Note shall not extend to the personal assets of the 
Trustee and shall be limited as hereinbefore described to the assets of the Trust in the actual possession of 
the Trustee in its capacity as Trustee of the Trust and then only to the extent that Royal Trust Corporation 
of Canada is at law permitted to be indemnified from such assets. For even greater certainty, this means 
that the Trustee’s liability to pay hereunder in relation to any amounts available in the Trust’s refundable 
tax account shall only extend to the actual receipt by the Trustee of proceeds from the Government of 
Canada representing a refund of the balance, or a portion thereof, of the Part XI.3 Tax held by the Canada 
Revenue Agency in respect of the Trust’s refundable tax account.

All references to monetary amounts in this Promissory Note are in the lawful currency of Canada. This 
Promissory Note shall be governed by and construed in accordance with the laws of the Province of Ontario 
and the laws of Canada applicable therein. This Promissory Note shall not be assigned by either party 
without the express written consent of the other.

Royal Trust Corporation of Canada as trustee of the Hudson’s Bay Company Retiring Allowance 
Arrangement Trust Fund, and not in its personal capacity; with no personal liability, liability limited to 
the assets of the Hudson’s Bay Company Retiring Allowance Arrangement Trust Fund and then only to 
the extent as permitted by law.

Per:-Lana Ledene, Director

Per: Zk ■ K •Donna Bullard, Associate Director

Hudson’s Bay Company by one of its authorized signing officers hereby acknowledges and accepts the 
terms of this Promissory Note.

„ t J H - cr__  tv + April 23,2024Per:  Date: 1 ’

LEGAL_1:74826288.2
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LIMITED RECOURSE PROMISSORY NOTE

Hudson’s Bay Company

Date: March 27th, 2024

FOR VALUE RECEIVED, Royal Trust Corporation of Canada (the “Trustee”), trustee of the Hudson’s 
Bay Company Retiring Allowance Arrangement Trust Fund (hereafter sometimes referred to as the 
“Trust”) promises, subject to what is hereafter provided, to pay to the Hudson’s Bay Company (the 
“Lender”) the sum of One Hundred Thirty Nine Thousand and Four Hundred and Sixty Dollars and 
Sixteen Cents (Canadian) Only ($139,460.16) in legal tender in Canada (the “Principal Sum”) with 
interest thereon at the rate of 7.2% per annum or as amended from time to time by the Trustee and Lender 
in writing calculated and, subject to what is hereafter provided, payable annually, with interest on overdue 
interest at the same rate as on the Principal Amount.

For greater certainty, the liability under this Promissory Note shall not extend to the personal assets of the 
Trustee and shall be limited as hereinbefore described to the assets of the Trust in the actual possession of 
the Trustee in its capacity as Trustee of the Trust and then only to the extent that Royal Trust Corporation 
of Canada is at law permitted to be indemnified from such assets. For even greater certainty, this means 
that the Trustee’s liability to pay hereunder in relation to any amounts available in the Trust’s refundable 
tax account shall only extend to the actual receipt by the Trustee of proceeds from the Government of 
Canada representing a refund of the balance, or a portion thereof, of the Part XI.3 Tax held by the Canada 
Revenue Agency in respect of the Trust’s refundable tax account.

All references to monetary amounts in this Promissory Note are in the lawful currency of Canada. This 
Promissory Note shall be governed by and construed in accordance with the laws of the Province of Ontario 
and the laws of Canada applicable therein. This Promissory Note shall not be assigned by either party 
without the express written consent of the other.

Royal Trust Corporation of Canada as trustee of the Hudson’s Bay Company Retiring Allowance 
Arrangement Trust Fund, and not in its personal capacity; with no personal liability, liability limited to 
the assets of the Hudson’s Bay Company Retiring Allowance Arrangement Trust Fund and then only to 
the extent as permitted by law.

Per: Lana Ledene, Director

Per: Donna Bullard, Associate Director

Hudson’s Bay Company by one of its authorized signing officers hereby acknowledges and accepts the 
terms of this Promissory Note.

'TZL.— Date- April 23,2024

LEGAL_1:74826288.2
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LIMITED RECOURSE PROMISSORY NOTE

Hudson’s Bay Company

Date: April 29th, 2024

FOR VALUE RECEIVED, Royal Trust Corporation of Canada (the “Trustee”), trustee of the Hudson’s 
Bay Company Retiring Allowance Arrangement Trust Fund (hereafter sometimes referred to as the 
“Trust”) promises, subject to what is hereafter provided, to pay to the Hudson’s Bay Company (the 
“Lender”) the sum of One Hundred Thirty Eight Thousand and Two Hundred and Fifty Two Dollars 
and Seventy Nine Cents (Canadian) Only ($138,252.79) in legal tender in Canada (the “Principal Sum”) 
with interest thereon at the rate of 7.2% per annum or as amended from time to time by the Trustee and 
Lender in writing calculated and, subject to what is hereafter provided, payable annually, with interest on 
overdue interest at the same rate as on the Principal Amount.

For greater certainty, the liability under this Promissory Note shall not extend to the personal assets of the 
Trustee and shall be limited as hereinbefore described to the assets of the Trust in the actual possession of 
the Trustee in its capacity as Trustee of the Trust and then only to the extent that Royal Trust Corporation 
of Canada is at law permitted to be indemnified from such assets. For even greater certainty, this means 
that the Trustee’s liability to pay hereunder in relation to any amounts available in the Trust’s refundable 
tax account shall only extend to the actual receipt by the Trustee of proceeds from the Government of 
Canada representing a refund of the balance, or a portion thereof, of the Part XI.3 Tax held by the Canada 
Revenue Agency in respect of the Trust’s refundable tax account.

All references to monetary amounts in this Promissory Note are in the lawful currency of Canada. This 
Promissory Note shall be governed by and construed in accordance with the laws of the Province of Ontario 
and the laws of Canada applicable therein. This Promissory Note shall not be assigned by either party 
without the express written consent of the other.

Royal Trust Corporation of Canada as trustee of the Hudson’s Bay Company Retiring Allowance 
Arrangement Trust Fund, and not in its personal capacity; with no personal liability, liability limited to 
the assets of the Hudson’s Bay Company Retiring Allowance Arrangement Trust Fund and then only to 
the extent as permitted by law.

Per:

Per:

Lana Ledene, Director

Donna Bullard, Associate Director

Hudson’s Bay Company by one of its authorized signing officers hereby acknowledges and accepts the 
terms of this Promissory Note.

Per: — Date: May 21, 2024

LEGAL_1:74826288.2
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LIMITED RECOURSE PROMISSORY NOTE

Hudson’s Bay Company

Date: May 30th, 2024

FOR VALUE RECEIVED, Royal Trust Corporation of Canada (the “Trustee”), trustee of the Hudson’s 
Bay Company Retiring Allowance Arrangement Trust Fund (hereafter sometimes referred to as the 
“Trust”) promises, subject to what is hereafter provided, to pay to the Hudson’s Bay Company (the 
“Lender”) the sum of One Hundred Thirty Nine Thousand and Four Hundred and Sixty Dollars and 
Sixteen Cents (Canadian) Only ($139,460.16) in legal tender in Canada (the “Principal Sum”) with 
interest thereon at the rate of 7.20% per annum or as amended from time to time by the Trustee and Lender 
in writing calculated and, subject to what is hereafter provided, payable annually, with interest on overdue 
interest at the same rate as on the Principal Amount.

For greater certainty, the liability under this Promissory Note shall not extend to the personal assets of the 
Trustee and shall be limited as hereinbefore described to the assets of the Trust in the actual possession of 
the Trustee in its capacity as Trustee of the Trust and then only to the extent that Royal Trust Corporation 
of Canada is at law permitted to be indemnified from such assets. For even greater certainty, this means 
that the Trustee’s liability to pay hereunder in relation to any amounts available in the Trust’s refundable 
tax account shall only extend to the actual receipt by the Trustee of proceeds from the Government of 
Canada representing a refund of the balance, or a portion thereof, of the Part XI.3 Tax held by the Canada 
Revenue Agency in respect of the Trust’s refundable tax account.

All references to monetary amounts in this Promissory Note are in the lawful currency of Canada. This 
Promissory Note shall be governed by and construed in accordance with the laws of the Province of Ontario 
and the laws of Canada applicable therein. This Promissory Note shall not be assigned by either party 
without the express written consent of the other.

Royal Trust Corporation of Canada as trustee of the Hudson’s Bay Company Retiring Allowance 
Arrangement Trust Fund, and not in its personal capacity; with no personal liability, liability limited to 
the assets of the Hudson’s Bay Company Retiring Allowance Arrangement Trust Fund and then only to 
the extent as permitted by law.

Per:Karan Nargas, Senior Relationship Manager

Per:Donna Bullard, Associate Director

Hudson’s Bay Company by one of its authorized signing officers hereby acknowledges and accepts the 
terms of this Promissory Note.

Per: Vjt Date: July 26,2024

LEGAL_1:74826288.2
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LIMITED RECOURSE PROMISSORY NOTE

Hudson’s Bay Company

Date: June 27th, 2024

FOR VALUE RECEIVED, Royal Trust Corporation of Canada (the “Trustee”), trustee of the Hudson’s 
Bay Company Retiring Allowance Arrangement Trust Fund (hereafter sometimes referred to as the 
“Trust”) promises, subject to what is hereafter provided, to pay to the Hudson’s Bay Company (the 
“Lender”) the sum of One Hundred Thirty Five Thousand and Four Hundred and Thirty Nine Dollars 
and Eighty Nine Cents (Canadian) Only ($135,439.89) in legal tender in Canada (the “Principal Sum”) 
with interest thereon at the rate of 6.95% per annum or as amended from time to time by the Trustee and 
Lender in writing calculated and, subject to what is hereafter provided, payable annually, with interest on 
overdue interest at the same rate as on the Principal Amount.

For greater certainty, the liability under this Promissory Note shall not extend to the personal assets of the 
Trustee and shall be limited as hereinbefore described to the assets of the Trust in the actual possession of 
the Trustee in its capacity as Trustee of the Trust and then only to the extent that Royal Trust Corporation 
of Canada is at law permitted to be indemnified from such assets. For even greater certainty, this means 
that the Trustee’s liability to pay hereunder in relation to any amounts available in the Trust’s refundable 
tax account shall only extend to the actual receipt by the Trustee of proceeds from the Government of 
Canada representing a refund of the balance, or a portion thereof, of the Part XI.3 Tax held by the Canada 
Revenue Agency in respect of the Trust’s refundable tax account.

All references to monetary amounts in this Promissory Note are in the lawful currency of Canada. This 
Promissory Note shall be governed by and construed in accordance with the laws of the Province of Ontario 
and the laws of Canada applicable therein. This Promissory Note shall not be assigned by either party 
without the express written consent of the other.

Royal Trust Corporation of Canada as trustee of the Hudson’s Bay Company Retiring Allowance 
Arrangement Trust Fund, and not in its personal capacity; with no personal liability, liability limited to 
the assets of the Hudson’s Bay Company Retiring Allowance Arrangement Trust Fund and then only to 
the extent as permitted by law.

Per:Karan Nargas, Senior Relationship Manager

Per:Donna Bullard, Associate Director

Hudson’s Bay Company by one of its authorized signing officers hereby acknowledges and accepts the 
terms of this Promissory Note.

Per:  Date: July 26,2024

LEGAL_1:74826288.2
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LIMITED RECOURSE PROMISSORY NOTE

Hudson’s Bay Company

Date: July 30th, 2024

FOR VALUE RECEIVED, Royal Trust Corporation of Canada (the “Trustee”), trustee of the Hudson’s 
Bay Company Retiring Allowance Arrangement Trust Fund (hereafter sometimes referred to as the 
“Trust”) promises, subject to what is hereafter provided, to pay to the Hudson’s Bay Company (the 
“Lender”) the sum of One Hundred Forty One Thousand and Nine Hundred and Twenty Seven 
Dollars and Thirty Nine Cents (Canadian) Only ($141,927.39) in legal tender in Canada (the “Principal 
Sum”) with interest thereon at the rate of 6.70% per annum or as amended from time to time by the Trustee 
and Lender in writing calculated and, subject to what is hereafter provided, payable annually, with interest 
on overdue interest at the same rate as on the Principal Amount.

For greater certainty, the liability under this Promissory Note shall not extend to the personal assets of the 
Trustee and shall be limited as hereinbefore described to the assets of the Trust in the actual possession of 
the Trustee in its capacity as Trustee of the Trust and then only to the extent that Royal Trust Corporation 
of Canada is at law permitted to be indemnified from such assets. For even greater certainty, this means 
that the Trustee’s liability to pay hereunder in relation to any amounts available in the Trust’s refundable 
tax account shall only extend to the actual receipt by the Trustee of proceeds from the Government of 
Canada representing a refund of the balance, or a portion thereof, of the Part XI.3 Tax held by the Canada 
Revenue Agency in respect of the Trust’s refundable tax account.

All references to monetary amounts in this Promissory Note are in the lawful currency of Canada. This 
Promissory Note shall be governed by and construed in accordance with the laws of the Province of Ontario 
and the laws of Canada applicable therein. This Promissory Note shall not be assigned by either party 
without the express written consent of the other.

Royal Trust Corporation of Canada as trustee of the Hudson’s Bay Company Retiring Allowance 
Arrangement Trust Fund, and not in its personal capacity; with no personal liability, liability limited to 
the assets of the Hudson’s Bay Company Retiring Allowance Arrangement Trust Fund and then only to 
the extent as permitted by law.

Per:Karan Nargas, Senior Relationship Manager

Per:Donna Bullard, Associate Director

Hudson’s Bay Company by one of its authorized signing officers hereby acknowledges and accepts the 
terms of this Promissory Note.

Per: Date. October 25, 2024

LEGAL_1:74826288.2
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LIMITED RECOURSE PROMISSORY NOTE

Hudson’s Bay Company

Date: August 29th, 2024

FOR VALUE RECEIVED, Royal Trust Corporation of Canada (the “Trustee”), trustee of the Hudson’s 
Bay Company Retiring Allowance Arrangement Trust Fund (hereafter sometimes referred to as the 
“Trust”) promises, subject to what is hereafter provided, to pay to the Hudson’s Bay Company (the 
“Lender”) the sum of One Hundred Thirty Eight Thousand and Two Hundred and Thirty One 
Dollars and Thirty Five Cents (Canadian) Only ($138,231.35) in legal tender in Canada (the “Principal 
Sum”) with interest thereon at the rate of 6.70% per annum or as amended from time to time by the Trustee 
and Lender in writing calculated and, subject to what is hereafter provided, payable annually, with interest 
on overdue interest at the same rate as on the Principal Amount.

For greater certainty, the liability under this Promissory Note shall not extend to the personal assets of the 
Trustee and shall be limited as hereinbefore described to the assets of the Trust in the actual possession of 
the Trustee in its capacity as Trustee of the Trust and then only to the extent that Royal Trust Corporation 
of Canada is at law permitted to be indemnified from such assets. For even greater certainty, this means 
that the Trustee’s liability to pay hereunder in relation to any amounts available in the Trust’s refundable 
tax account shall only extend to the actual receipt by the Trustee of proceeds from the Government of 
Canada representing a refund of the balance, or a portion thereof, of the Part XI.3 Tax held by the Canada 
Revenue Agency in respect of the Trust’s refundable tax account.

All references to monetary amounts in this Promissory Note are in the lawful currency of Canada. This 
Promissory Note shall be governed by and construed in accordance with the laws of the Province of Ontario 
and the laws of Canada applicable therein. This Promissory Note shall not be assigned by either party 
without the express written consent of the other.

Royal Trust Corporation of Canada as trustee of the Hudson’s Bay Company Retiring Allowance 
Arrangement Trust Fund, and not in its personal capacity; with no personal liability, liability limited to 
the assets of the Hudson’s Bay Company Retiring Allowance Arrangement Trust Fund and then only to 
the extent as permitted by law.

Per:________ ______________________ Karan Nargas, Senior Relationship Manager

Donna Bullard, Associate Director

Hudson’s Bay Company by one of its authorized signing officers hereby acknowledges and accepts the 
terms of this Promissory Note.

Date:
October 25, 2024

LEGAL_1:74826288.2
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LIMITED RECOURSE PROMISSORY NOTE

Hudson’s Bay Company

Date: October 01st 2024

FOR VALUE RECEIVED, Royal Trust Corporation of Canada (the “Trustee”), trustee of the Hudson’s 
Bay Company Retiring Allowance Arrangement Trust Fund (hereafter sometimes referred to as the 
“Trust”) promises, subject to what is hereafter provided, to pay to the Hudson’s Bay Company (the 
“Lender”) the sum of One Hundred Thirty Eight Thousand and Two Hundred and Twenty Three 
Dollars and Fifty Eight Cents (Canadian) Only ($138,223.58) in legal tender in Canada (the “Principal 
Sum”) with interest thereon at the rate of 6.45% per annum or as amended from time to time by the Trustee 
and Lender in writing calculated and, subject to what is hereafter provided, payable annually, with interest 
on overdue interest at the same rate as on the Principal Amount.

For greater certainty, the liability trader this Promissory Note shall not extend to the personal assets of the 
Trustee and shall be limited as hereinbefore described to the assets of the Trust in the actual possession of 
the Trustee in its capacity as Trustee of the Trust and then only to the extent that Royal Trust Corporation 
of Canada is at law permitted to be indemnified from such assets. For even greater certainty, this means 
that the Trustee’s liability to pay hereunder in relation to any amounts available in the Trust’s refundable 
tax account shall only extend to the actual receipt by the Trustee of proceeds from the Government of 
Canada representing a refund of the balance, or a portion thereof, of the Part XI.3 Tax held by the Canada 
Revenue Agency in respect of the Trust’s refundable tax account.

All references to monetary amounts in this Promissory Note are in the lawful currency of Canada. This 
Promissory Note shall be governed by and construed in accordance with the laws of the Province of Ontario 
and the laws of Canada applicable therein. This Promissory Note shall not be assigned by either party 
without the express written consent of the other.

Royal Trust Corporation of Canada as trustee of the Hudson’s Bay Company Retiring Allowance 
Arrangement Trust Fund, and not in its personal capacity; with no personal liability, liability limited to 
the assets of the Hudson’s Bay Company Retiring Allowance Arrangement Trust Fund and then only to 
the extent as permitted by law.

Per:Karan Nargas, Senior Relationship Manager

Per:Donna Bullard, Associate Director

Hudson’s Bay Company by one of its authorized signing officers hereby acknowledges and accepts the 
terms of this Promissory Note.

Per: Date: October 25, 2024

LEGAL_1:74826288.2
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LIMITED RECOURSE PROMISSORY NOTE

Hudson’s Bay Company

Date: October 29th, 2024

FOR VALUE RECEIVED, Royal Trust Corporation of Canada (the “Trustee”), trustee of the Hudson’s 
Bay Company Retiring Allowance Arrangement Trust Fund (hereafter sometimes referred to as the 
“Trust”) promises, subject to what is hereafter provided, to pay to the Hudson’s Bay Company (the 
“Lender”) the sum of One Hundred Thirty Eight Thousand and Two Hundred and Seventeen Dollars 
and Eighteen Cents (Canadian) Only ($138,217.18) in legal tender in Canada (the “Principal Sum”) with 
interest thereon at the rate of 5.95% per annum or as amended from time to time by the Trustee and Lender 
in writing calculated and, subject to what is hereafter provided, payable annually, with interest on overdue 
interest at the same rate as on the Principal Amount.

For greater certainty, the liability under this Promissory Note shall not extend to the personal assets of the 
Trustee and shall be limited as hereinbefore described to the assets of the Trust in the actual possession of 
the Trustee in its capacity as Trustee of the Trust and then only to the extent that Royal Trust Corporation 
of Canada is at law permitted to be indemnified from such assets. For even greater certainty, this means 
that the Trustee’s liability to pay hereunder in relation to any amounts available in the Trust’s refundable 
tax account shall only extend to the actual receipt by the Trustee of proceeds from the Government of 
Canada representing a refund of the balance, or a portion thereof, of the Part XI.3 Tax held by the Canada 
Revenue Agency in respect of the Trust’s refundable tax account.

All references to monetary amounts in this Promissory Note are in the lawful currency of Canada. This 
Promissory Note shall be governed by and construed in accordance with the laws of the Province of Ontario 
and the laws of Canada applicable therein. This Promissory Note shall not be assigned by either party 
without the express written consent of the other.

Royal Trust Corporation of Canada as trustee of the Hudson’s Bay Company Retiring Allowance 
Arrangement Trust Fund, and not in its personal capacity; with no personal liability, liability limited to 
the assets of the Hudson’s Bay Company Retiring Allowance Arrangement Trust Fund and then only to 
the extent as permitted by law.

Per:Karan Nargas, Senior Relationship Manager

Per: //• Donna Bullard, Associate Director

Hudson’s Bay Company by one of its authorized signing officers hereby acknowledges and accepts the 
terms of this Promissory Note.

per: Date: February 18, 2025

LEGAL_1:74826288.2
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LIMITED RECOURSE PROMISSORY NOTE

Hudson’s Bay Company

Date: November 28th 2024

FOR VALUE RECEIVED, Royal Trust Corporation of Canada (the “Trustee”), trustee of the Hudson’s 
Bay Company Retiring Allowance Arrangement Trust Fund (hereafter sometimes referred to as the 
“Trust”) promises, subject to what is hereafter provided, to pay to the Hudson’s Bay Company (the 
“Lender”) the sum of One Hundred Thirty Eight Thousand and Two Hundred and Thirty One 
Dollars and Thirty Five (Canadian) Only ($138,231.35) in legal tender in Canada (the “Principal Sum”) 
with interest thereon at the rate of 5.95% per annum or as amended from time to time by the Trustee and 
Lender in writing calculated and, subject to what is hereafter provided, payable annually, with interest on 
overdue interest at the same rate as on the Principal Amount.

For greater certainty, the liability under this Promissory Note shall not extend to the personal assets of the 
Trustee and shall be limited as hereinbefore described to the assets of the Trust in the actual possession of 
the Trustee in its capacity as Trustee of the Trust and then only to the extent that Royal Trust Corporation 
of Canada is at law permitted to be indemnified from such assets. For even greater certainty, this means 
that the Trustee’s liability to pay hereunder in relation to any amounts available in the Trust’s refundable 
tax account shall only extend to the actual receipt by the Trustee of proceeds from the Government of 
Canada representing a refund of the balance, or a portion thereof, of the Part XI.3 Tax held by the Canada 
Revenue Agency in respect of the Trust’s refundable tax account.

All references to monetary amounts in this Promissory Note are in the lawful currency of Canada. This 
Promissory Note shall be governed by and construed in accordance with the laws of the Province of Ontario 
and the laws of Canada applicable therein. This Promissory Note shall not be assigned by either party 
without the express written consent of the other.

Royal Trust Corporation of Canada as trustee of the Hudson’s Bay Company Retiring Allowance 
Arrangement Trust Fund, and not in its personal capacity; with no personal liability, liability limited to 
the assets of the Hudson’s Bay Company Retiring Allowance Arrangement Trust Fund and then only to 
the extent as permitted by law.

Per:_____ _________________
Per: /£

Karan Nargas, Senior Relationship Manager

Donna Bullard, Associate Director

Hudson’s Bay Company by one of its authorized signing officers hereby acknowledges and accepts the 
terms of this Promissory Note.

Per:____________________________ Date: February 18, 2025

LEGAL_1:74826288.2
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LIMITED RECOURSE PROMISSORY NOTE

Hudson’s Bay Company

Date: December 18th, 2024

FOR VALUE RECEIVED, Royal Trust Corporation of Canada (the “Trustee”), trustee of the Hudson’s 
Bay Company Retiring Allowance Arrangement Trust Fund (hereafter sometimes referred to as the 
“Trust”) promises, subject to what is hereafter provided, to pay to the Hudson’s Bay Company (the 
“Lender”) the stun of One Hundred Thirty Eight Thousand and Two Hundred and Twenty Five 
Dollars and Sixty Eight Cents (Canadian) Only ($138,225.68) in legal tender in Canada (the “Principal 
Sum”) with interest thereon at the rate of 5.45% per annum or as amended from time to time by the Trustee 
and Lender in writing calculated and, subject to what is hereafter provided, payable annually, with interest 
on overdue interest at the same rate as on the Principal Amount.

For greater certainty, the liability under this Promissory Note shall not extend to the personal assets of the 
Trustee and shall be limited as hereinbefore described to the assets of the Trust in the actual possession of 
the Trustee in its capacity as Trustee of the Trust and then only to the extent that Royal Trust Corporation 
of Canada is at law permitted to be indemnified from such assets. For even greater certainty, this means 
that the Trustee’s liability to pay hereunder in relation to any amounts available in the Trust’s refundable 
tax account shall only extend to the actual receipt by the Trustee of proceeds from the Government of 
Canada representing a refund of the balance, or a portion thereof, of the Part XI.3 Tax held by the Canada 
Revenue Agency in respect of the Trust’s refundable tax account.

All references to monetary amounts in this Promissory Note are in the lawful currency of Canada. This 
Promissory Note shall be governed by and construed in accordance with the laws of the Province of Ontario 
and the laws of Canada applicable therein. This Promissory Note shall not be assigned by either party 
without the express written consent of the other.

Royal Trust Corporation of Canada as trustee of the Hudson’s Bay Company Retiring Allowance 
Arrangement Trust Fund, and not in its personal capacity; with no personal liability, liability limited to 
the assets of the Hudson’s Bay Company Retiring Allowance Arrangement Trust Fund and then only to 
the extent as permitted by law.

Per:_____ ___________ Karan Nargas, Senior Trust Advisor

Donna Bullard, Associate Director

Hudson’s Bay Company by one of its authorized signing officers hereby acknowledges and accepts the 
terms of this Promissory Note.

Per: Date: February 19, 2025

LEGAL_1:74826288.2
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LIMITED RECOURSE PROMISSORY NOTE

Hudson’s Bay Company

Date: January 30th, 2025

FOR VALUE RECEIVED, Royal Trust Corporation of Canada (the “Trustee”), trustee of the Hudson’s 
Bay Company Retiring Allowance Arrangement Trust Fund (hereafter sometimes referred to as the 
“Trust”) promises, subject to what is hereafter provided, to pay to the Hudson’s Bay Company (the 
“Lender”) the sum of One Hundred Thirty Eight Thousand and Two Hundred and Twenty Four 
Dollars and Sixteen Cents (Canadian) Only ($138,224.16) in legal tender in Canada (the “Principal 
Sum”) with interest thereon at the rate of 5.45% per annum or as amended from time to time by the Trustee 
and Lender in writing calculated and, subject to what is hereafter provided, payable annually, with interest 
on overdue interest at the same rate as on the Principal Amount.

For greater certainty, the liability under this Promissory Note shall not extend to the personal assets of the 
Trustee and shall be limited as hereinbefore described to the assets of the Trust in the actual possession of 
the Trustee in its capacity as Trustee of the Trust and then only to the extent that Royal Trust Corporation 
of Canada is at law permitted to be indemnified from such assets. For even greater certainty, this means 
that the Trustee’s liability to pay hereunder in relation to any amounts available in the Trust’s refundable 
tax account shall only extend to the actual receipt by the Trustee of proceeds from the Government of 
Canada representing a refund of the balance, or a portion thereof, of the Part XI.3 Tax held by the Canada 
Revenue Agency in respect of the Trust’s refundable tax account.

All references to monetary amounts in this Promissory Note are in the lawful currency of Canada. This 
Promissory Note shall be governed by and construed in accordance with the laws of the Province of Ontario 
and the laws of Canada applicable therein. This Promissory Note shall not be assigned by either party 
without the express written consent of the other.

Royal Trust Corporation of Canada as trustee of the Hudson’s Bay Company Retiring Allowance 
Arrangement Trust Fund, and not in its personal capacity; with no personal liability, liability limited to 
the assets of the Hudson’s Bay Company Retiring Allowance Arrangement Trust Fund and then only to 
the extent as permitted by law.

Per: Karan Nargas, Senior Trust Advisor

Per: Donna Bullard, Associate Director

Hudson’s Bay Company by one of its authorized signing officers hereby acknowledges and accepts the 
terms of this Promissory Note.

Per: Date: February 19, 2025

LEGAL_1:74826288.2
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Exhibit “M”

to the Affidavit of Susannah B. Roth affirmed on February 10, 2026

(or as may be)

Keith Edward Hickey, a 
Commissioner, etc., Province of Ontario, 
while a Student-at-Law.
Expires June 24,2027.

Commissioner for Taking Affidavits
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Nargas, Karan

From: Nargas, Karan
Sent:
To:
Cc:

Tuesday, December 19, 2023 6:55 PM
Butcher, Laura
Naseer Najafi; michelle.chusan@hbc.com

Subject: RE: RBC Secure Email: RE: [EXTERNAL] HBC/Zellers cash forecast (final figures)

Attachments: Copy of PN Interest Calculation - HBC Zellers 12.21.2023 FINAL.xlsx

The final interest amounts. (Calculations attached)

HBC 46428395- $42,731.86
Zellers 46428392- $2,111.49

Regards,

Karan Nargas | Senior Relationship Manager, Institutional Trust Services | RBC Wealth Management, Royal Trust 
| Royal Trust Corporation of Canada | Phone 416.955.8371 Fax 416.955.3268 | 155 Wellington Street West, 20th Floor 
| Toronto, ON | M5V 3K7

From: Butcher, Laura <laura.butcher@hbc.com>
Sent: Tuesday, December 19, 2023 4:54 PM
To: Nargas, Karan <karan.nargas@rbc.com>
Cc: Naseer Najafi <naseer.najafi@hbc.com>; michelle.chusan@hbc.com
Subject: Re: RBC Secure Email: RE: [EXTERNAL] HBC/ Zellers cash forecast (final figures)

[External]/[Externe]
Hi Karan,

Please provide the final interest amounts based on the funds being wired on Thu Dec 21st.

Thanks,

LAURA BUTCHER
SHE/HER/HERS What is this - Click here
DIRECTOR, PENSION & RETIREMENT PROGRAMS

E LAURA.BUTCHER@HBC.COM
P 416 256 6629

HUDSON’S BAY LIVE A COLOURFUL LIFE

On Mon, Dec 18, 2023 at 2:43 PM Nargas, Karan <karan.nargas@rbc.com> wrote:

Hi Laura,
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• I have sent a meeting invite for tomorrow at 2pm.
• You are correct on both figures, a/c 46428392 the 2022 Loan should be $14,445.18 and for a/c 46428395 total 

loan amount to be repaid is $1,444,959.56.1 have updated the forecasts accordingly.
• For HBC a/c 46428395 cash balance at the end of the year after repayment of loan and interest be 

$1,423,499.73.

I have updated the figures below (highlighted)

Please provide wire instructions for RT to proceed with loan repayment.

• HBC-$1,444,959.56
. Zellers-$20,184.73

2. Please make a contribution to the trust account in the below amounts for the interest. Equal amount to be 
remitted to Refundable Tax Account at the CRA.

. HBC-$37,973.56
• Zellers-$1,875.44

3. Please send us a loan direction, confirming that the proceeds of the loan will be sent to us for Zellers. $6,483.38 
is required for January payment.

4. We will use the RBC prime rate going forward as the interest rate to be applied to the loans received. At 
present the prime rate is at 7.2%. This is subject to change from time to time.

5. For HBC, the cash balance of the trust account at the end of the year will be $1,423,499.73.. The account is 
sufficiently funded for the January and February monthly payments of $139,460.16, after which we will be left 
with approx. $l.lmillion which is sufficient to cover tax payable provided an election is made (which the 
company should)

6. For HBC in March we can revisit the loan requirement for 2024 monthly payment obligations.
7. In regards to the contribution proposal for 2024 we strongly advise against it as the continued use of a mix of 

contributions & loans could have severely adverse consequences for the company if the CRA were to audit the 
RCA and determine the loans to be considered deemed net contributions to the RCA. This would result in the 
need for the company to remit an equivalent amount to the RCA's refundable tax account plus penalties & 
interest.

8. For Zellers, please confirm that we can write off the two investment accounts and close them. We are in a 
position to make an election this year.

9. For HBC, to confirm we will proceed to write off the two investment accounts and close them. They should not 
be open as we made an election last year.

Regards,

Karan Nargas | Senior Relationship Manager, Institutional Trust Services | RBC Wealth Management, Royal Trust 
| Royal Trust Corporation of Canada | Phone 416.955.8371 Fax 416.955.3268 | 155 Wellington Street West, 20th 
Floor | Toronto, ON | M5V 3K7
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From: Butcher, Laura <laura.butcher@hbc.com>
Sent: Monday, December 18, 2023 11:44 AM
To: Nargas, Karan <karan.nargas@rbc.com>
Cc: Naseer Najafi <naseer.naiafi@hbc.com>; michelle.chusan@hbc.com
Subject: Re: [EXTERNAL] RBC Secure Email: HBC/ Zellers cash forecast (final figures) 

fExternal]/[Externe]

Hi Karan,

We will get the wire instructions and forward them to you shortly.

Were you able to reach out to CRA and obtain our CRA number to make the contributions for the interest payments?

The loan for January's payment for account 46428392 is being wired today. I'll provide you with the loan direction later 
today and I've used the 7.2% interest rate as requested.

We'd like to meet with you tomorrow to go over the numbers you've provided and determine our strategy for 2024.

We're available tomorrow, Dec 19th, from noon to 3 pm. Please find a time that works for you and send out a meeting 
invite.

Before we meet, could you check a couple numbers?

Under account 46428392, the 2022 loan amount is reported as $14,446.18. The amount loaned was actually 
$14,445.18.

Under account 46428395, the loan amounts are correct but the repayment of the loan is reported as $1,444,659.56.
The total of the loans is $1,444,959.56. What's the $300 difference?

Thanks,

LAURA BUTCHER

SHE/HER/HERS What is this ~ Click here

DIRECTOR, PENSION & RETIREMENT PROGRAMS

E LAURA.BUTCHER@HBC.COM

P 416 256 6629
3
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HUDSON’S BAY LIVE A COLOURFUL LIFE

On Fri, Dec 15, 2023 at 1:59 PM Nargas, Karan <karan.nargas@rbc.com> wrote:

Hi All,

Please see attached revised forecast with the final figures. Below are the next steps.

1 .Please provide wire instructions for RT to proceed with loan repayment.

• HBC-$1,444,659.56
. Zellers-$20,184.73

2 .Please make a contribution to the trust account in the below amounts for the interest. Equal amount to be 
remitted to Refundable Tax Account at the CRA.

. HBC-$37,973.56
• Zellers- $1,875.44

3 .Please send us a loan direction, confirming that the proceeds of the loan will be sent to us for Zellers. $6,483.38 
is required for January payment.

4 .We will use the RBC prime rate going forward as the interest rate to be applied to the loans received. At 
present the prime rate is at 7.2%. This is subject to change from time to time.

5 .For HBC, the cash balance of the trust account at the end of the year will be $1,385,826.17. The account is 
sufficiently funded for the January and February monthly payments of $139,460.16, after which we will be left 
with approx. $1.lmillion which is sufficient to cover tax payable provided an election is made (which the 
company should)

6 .For HBC in March we can revisit the loan requirement for 2024 monthly payment obligations.
7 .In regards to the contribution proposal for 2024 we strongly advise against it as the continued use of a mix of 

contributions & loans could have severely adverse consequences for the company if the CRA were to audit the 
RCA and determine the loans to be considered deemed net contributions to the RCA. This would result in the 
need for the company to remit an equivalent amount to the RCA's refundable tax account plus penalties & 
interest.

8 .For Zellers, please confirm that we can write off the two investment accounts and close them. We are in a 
position to make an election this year.

9 .For HBC, to confirm we will proceed to write off the two investment accounts and close them. They should not 
be open as we made an election last year.
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Regards,

Karan Nargas | Senior Relationship Manager, Institutional Trust Services | RBC Wealth Management, Royal Trust 
| Royal Trust Corporation of Canada | Phone 416.955.8371 Fax 416.955.3268 | 155 Wellington Street West, 20th 
Floor | Toronto, ON | M5V 3K7

To unsubscribe from promotional e-mails, reply to this email with “unsubscribe” in the subject line or body of the email. You will 
continue to receive messages related to products and services that we provide to you.

This email may be privileged and/or confidential, and the sender does not waive any related rights and obligations. Any distribution, 
use or copying of this email or the information it contains by other than an intended recipient is unauthorized. If you received this 
email in error, please advise the sender (by return email or otherwise) immediately. You have consented to receive the attached 
electronically at the above-noted email address; please retain a copy of this confirmation for future reference.

Pour vous desabonner des envois de courriels promotionnels, repondez au present courriel en indiquant « desabonnement » dans la 
ligne d'objet ou Ie corps de votre message. Vous continuerez de recevoir des messages portant sur les produits et services que vous 
utilisez actuellement.

Ce courriel est confidentiel et protege. L’expediteur ne renonce pas aux droits et obligations qui s'y rapportent. Toute diffusion, 
utilisation ou copie de ce courriel ou des renseignements qu'il contient par une personne autre que Ie (les) destinataire(s) designe(s) 
est interdite. Si vous recevez ce courriel par erreur, veuillez en aviser l’expediteur immediatement, par retour de courriel ou par un 
autre moyen. Vous avez accepte de recevoir le(s) document(s) ci-joint(s) par voie electronique a l'adresse courriel indiquee ci- 
dessus; veuillez conserver une copie de cette confirmation pour les fins de reference future.

To unsubscribe from promotional e-mails, reply to this email with “unsubscribe” in the subject line or body of the email. You will 
continue to receive messages related to products and services that we provide to you.

This email may be privileged and/or confidential, and the sender does not waive any related rights and obligations. Any distribution, 
use or copying of this email or the information it contains by other than an intended recipient is unauthorized. If you received this email 
in error, please advise the sender (by return email or otherwise) immediately. You have consented to receive the attached 
electronically at the above-noted email address; please retain a copy of this confirmation for future reference.

Pour vous desabonner des envois de courriels promotionnels, repondez au present courriel en indiquant « desabonnement » dans la 
ligne d'objet ou Ie corps de votre message. Vous continuerez de recevoir des messages portant sur les produits et services que vous 
utilisez actuellement.

Ce courriel est confidentiel et protege. L’expediteur ne renonce pas aux droits et obligations qui s'y rapportent. Toute diffusion, 
utilisation ou copie de ce courriel ou des renseignements qu'il contient par une personne autre que Ie (les) destinataire(s) designe(s) 
est interdite. Si vous recevez ce courriel par erreur, veuillez en aviser l’expediteur immediatement, par retour de courriel ou par un 
autre moyen. Vous avez accepte de recevoir le(s) document(s) ci-joint(s) par voie electronique a l'adresse courriel indiquee ci-dessus; 
veuillez conserver une copie de cette confirmation pour les fins de reference future.

5
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Exhibit “N”

to the Affidavit of Susannah B. Roth sworn on February 10, 2026

Commissioner for Taking Affidavits 
(or as may be)

Keith Edward Hickey, a
Commissioner, etc., Province of Ontario, 
while a Student-at-Law.
Expires June 24,2027.
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HUDSON'S BAY COMPANY
ATTN: MICHELLE CHUSAN
2910-401 BAY STREET
TORONTO ON M5H 2Y4

CANADIAN DOLLAR CAD
ACCOUNT STATEMENT
Account Number: 464-28395 Page 1 of 3
HUDSON'S BAY COMPANY
RETIRING ALLOWANCE ARRANGEMENT USW

Statement Period: OCT. 01, 2025 - OCT. 31, 2025

RBC Royal Trust ASSET SUMMARY
Trust Officer
Karan Nargas 
4374398514

MARKET VALUE
AT OCT. 31

Cash $0.00

PERCENTAGE OF 
MARKET VALUE

0.00 %
Fixed Income $13.00 100.00 %
Preferred Shares $0.00 0.00 %
Common Shares $0.00 0.00 %
Mutual F unds $0.00 0.00 %

Your Branch Address: Foreign Securities $0.00 0.00 %
RBC Centre Other $0.00 0.00 %
155 Wellington St. W. 20th Fl
Toronto, Ontario Total Value $13.00 100.00 %
M5V 3K7

INCOME SUMMARY
Contact Us At: YEAR-TO-DATE

RBCTRU@rbc.com Dividends $0.00
Interest $4.17

Total Income $4.17

CASH BALANCE
ACCOUNT OPENING BALANCE
TYPE OCT. 01, 2025

CLOSING BALANCE 
OCT. 31, 2025

- CONTINUED ON NEXT PAGE -

Royal Trust Corporation of Canada / The Royal Trust Company
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ASSET REVIEW

CANADIAN DOLLAR
ACCOUNT STATEMENT
Account Number: 464-28395

CAD

2 of 3

( Exchange rate 1USD = 1.40175 CAD as of OCT. 31, 2025 ) 
ESTIMATED MARKET
ANNUAL INCOME QUANTITY PRICE COST

MARKET
VALUE

FIXED INCOME

1P/N: HBC $30,747.44 1 100.000 1.00 $1.00

DUE 03/21/2025

1P/N: HBC $139,460.16 1 100.000 1.00 $1.00

DUE 03/27/2025

1P/N: HBC $138,252.79 1 100.000 1.00 $1.00

DUE 04/29/2025

1P/N: HBC $139,460.16 1 100.000 1.00 $1.00

DUE 05/30/2025

1P/N: HBC $135,439.89 1 100.000 1.00 $1.00

DUE 06/27/2025

1P/N: HBC $141,927.39 1 100.000 1.00 $1.00

DUE 07/30/2025

1P/N: HBC $138,231.35 1 100.000 1.00 $1.00

DUE 08/29/2025

1P/N: HBC $138,223.58 1 100.000 1.00 $1.00

DUE 10/01/2025

1P/N: HBC $138,217.18 1 100.000 1.00 $1.00

DUE 10/29/2025

1P/N: HBC $138,231.35 1 100.000 1.00 $1.00

DUE 11/28/2025

1P/N: HBC $138,225.68 1 100.000 1.00 $1.00

DUE 12/18/2025

1P/N: HBC $138,224.16 1 100.000 1.00 $1.00

DUE 01/30/2026

1P/N: HBC $136,727.43 1 100.000 1.00 $1.00

DUE 02/27/2026

Total - Fixed Income 13.00 $13.00

Total - All Securities 13.00 $13.00
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CANADIAN DOLLAR
ACCOUNT STATEMENT
Account Number: 464-28395

CAD

3 of 3

If you have a question or concern about your statement, please contact your Royal Trust representative at the 
phone number listed on the front of this statement. Unresolved problems or complaints should be addressed in writing to:

RBC Royal Trust
RBC Contre
155 Wellington Street West, 20th floor
Toronto, Ontario, M5V 3K7

GST/HST Registration # QST Registration #
Royal Trust Corporation of Canada: 104646666 Royal Trust Corporation of Canada: 104646666
Royal Trust Company 139447429 Royal Trust Company:139447429

- Market price and Book Cost represent currently available prices and are obtained from sources we believe are reliable but we do not guarantee their 
accuracy. In certain cases in relation to securities in your portfolio, the current market value for the security is not available and/or no market currently 
exists for the security. In such cases, we may provide no market value or provide a market value based on either the last available market value/net asset 
value for the security, the book cost for the security or a value determined by receivership or other legal proceedings, or based upon established 
procedures for fair value pricing, as applicable. Such market values may not reflect the current value of the security.

- In cases where securities in your portfolio display a Market Price of 'UNPRICED', the current market value is not determinable.
- Unless otherwise advised, Book Cost means: In the case of a long security position, the total amount paid for the security, including any 

transaction charges related to the purchase, adjusted for reinvested distributions, returns of capital and corporate actions; or In the case of a 
short security position, the total amount received for the security, net of any transaction charges related to the sale, adjusted for any distributions 
(other than dividends), returns of capital and corporate actions. Where a book cost is not available on a security position; market value will be 
used to calculate the book cost.

- All income reported in the "Income Summary" of your account statement is for information purposes only and should not be used for tax reporting 
purposes. Where applicable, any income derived from investments such as mutual funds, pooled funds, segregated funds, Income Trusts, Royalty Trusts 
and Real Estate Investment Trusts (REITs) will be reported on the appropriate tax slips.

- Estimated Annual Income as reported in the "Asset Review" of your account statement is the estimated dividend amount payable over the next twelve 
months for all shares held or the annual interest to be paid for the quantity held.

- Please note the following security description abbreviations may appear on your statement: NON VTG for non-voting shares; RES VTG for restricted 
voting shares; SUB VTG for subordinate voting shares; DSC for securities which may be subject to a deferred sales charge; LL, LL2, LL3 or LL4 for 
securities which may be subject to a low load deferred sales charge.

- RBC Royal Trust as Trustee means Royal Trust Corporation of Canada, or, if the annuitant resides in the Province of Quebec, The Royal Trust Company
in its capacity as trustee and issuer of the Plan, and its successors and assigns.

- RBC Royal Trust refers to Royal Trust Corporation of Canada and The Royal Trust Company. Royal Trust Corporation of Canada, The Royal
Trust Company and Royal Bank of Canada are separate corporate entities that are affiliated. Royal Trust Corporation of Canada and The Royal Trust
Company are member companies of RBC Wealth Management, a business segment of Royal Bank of Canada. ©Registered trademarks of Royal Bank of 
Canada. RBC Wealth Management is a registered trademark of Royal Bank of Canada. Used under licence. ©Royal Bank of Canada 2019. All rights reserved.

FOOTNOTES # - Part or all of the Book Cost on this security position has been provided by a source other than RBC Royal 
Trust. RBC Royal Trust is not responsible for the completeness or accuracy of the 
information provided.

1 - Includes accrued interest.
2 - Market Value has been used to calculate part or all of the Book Cost on this security position.
3 - The Book Cost of this security is temporarily unavailable due to a pending corporate event.
n- The Book Cost of this security cannot be determined.

- This security may be subject to a deferred sales charge at the time that it is sold.
- There is no active market for this security so its market value has been estimated.

-101M4
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HjLM Canada Revenue Agence du revenu 
■ Agency du Canada

Sudbury ON P3A5C1

000000153

Notice details

Page 1
0000380

HUDSON'S BAY COMPANY RCA
C/O ROYAL TRUST CORPORATION 
155 WELLINGTON ST W 20TH FL TR 
04043
TORONTO ON M5V 3K7

Trust account number T30 3460 57

Tax year ending Dec 31,2024

Date issued Oct 29, 2025

Tax centre Winnipeg, MB 
R3C 3M2

Trust notice ^assessment
We assessed the trust's return and calculated the balance for the tax year ending December 31, 2024.

The trust has a refund of $1,322,883.72.

Your cheque will be sent under separate cover.

You can have the trust’s income tax refund deposited into the trust's bank account at a financial institution in 
Canada. To start direct deposit, please fill out and send us Form T3-DD, Direct Deposit Request for T3. You can 
get more information on direct deposit for trusts at canada.ca/direct-deposit.

Thank you,

Bob Hamilton
Commissioner of Revenue

Account summary
You have a refund in the amount shown below. Your 
cheque will be sent under separate cover.

Refund: $1,322,883.72

Information on direct deposit
For more information on how to change your 
direct deposit information, please visit
canada.ca/direct-deposit.

T1224E{22)X Canada
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Page 2

HUDSON’S BAY COMPANY RCA
C/O ROYAL TRUST CORPORATION 
155 WELLINGTON ST W 20TH FL TR 
04043
TORONTO ON M5V 3K7

Notice details
Trust account number T30 3460 57

Tax year ending Dec 31,2024

Trust assessment
We calculated the trust's taxes using the amounts below. The following summary is based on the information 
we have or you gave us.

We may review the trust's return later to verify income, deductions or credits. For more information, go to 
canada.ca/taxes-reviews. Keep all the trust's slips, receipts, and other supporting documents in case we 
ask to see them.

Note, DR (debit) is the amount you owe us and CR (credit) is the amount we owe you.

Summary

Line Description $ Final amount CR/DR

606 Refundable tax on contributions at end 
of the year

14,034,318.47

610 Total income and capital gains 13,784,630.15

614 Total losses and capital losses 646,560.61

622 Total distributions 39,425,834.42

641 Refundable tax on hand at the end of 
the year

138,234.37

642 Refundable tax on hand at beginning of 
the year

1,426,392.26

646 Part XI.3 tax payable 0.00

646 Part XI.3 tax refundable
Total credits

1,288,157.89
1,288,157.89

Total taxes payable minus Total credits 1,288,157.89 CR

Refund interest 34,725.83 CR

Balance from this assessment 1,322,883.72 CR

Refund 1,322,883.72 CR

Explanation of changes and other important information

This notice explains the results of our assessment or reassessment. Please refer to the summary for more 
information.

We need a copy of the financial statements for the RCA trust. Please send a copy of the statements to us 
online or to Winnipeg Tax Centre, 66 Stapon Road, Winnipeg MB R3C 3M2. To send documents online, log 
onto My Account or Represent a Client at canada.ca/taxes, and select "Submit documents."

We included refund interest of $34,725.83. This interest is taxable in the year it is received.
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Page 3
0000381

More information
If you have questions about this notice, go to 
canadaxa/cra-trust-administrators or call 1-800-959-8281. If 
you are outside of Canada and the United States, call 
613-940-8495. We accept collect calls.

If you want to change the trust's return:
For information on how to submit the change online using Form 
T3-ADJ, T3 Adjustment Request, go to 
canadaxa/cra-trust-administrators.

If the address of the trust changes:
Let us know the new address as soon as possible. For more 
information, goto canada.ca/cra-change-address.

If you want to register a formal dispute:
Go to canadaxa/cra-complaints-disputes. You have 90 days 
from the date of this notice to register your dispute.

Help for persons with hearing, speech, or 
visual impairments
You can get this notice in braille, large print, electronic text, or 
audio format. For more information about other formats, go to 
canadaxa/cra-multiple-formats.

Did the Canada Revenue 
Agency really contact you?
Scams disguised as messages from 
the CRA often imitate our services 
and programs to get access to your 
personal information and may 
happen by phone, email, text or 
instant messages. We do contact 
Canadians, and it is okay to ask 
questions if you are not sure it is us. 
To learn what to expect if we 
contact you, visit 
canadaxa/be-scam-smart

If you use a teletypewriter, you can get tax information by calling 
1-800-665-0354.
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Exhibit “O” 

to the Affidavit of Susannah B. Roth sworn on February 10, 2026

Commissioner for Taking Affidavits 
(or as may be)

Keith Edward Hickey, a 
Commissioner, etc., Province of Ontario 
while a Student-at-Law.
Expires June 24,2027.
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From: Nargas, Karan <karan.nargas@rbc.com>
Sent:
To:
Cc:

Tuesday, October 21, 2025 4:13 PM
Roth, Susannah (She/Her/Hers)
Ledene, Lana; Bullard, Donna (She/Her/Hers)

Subject: FW: [EXTERNAL] RE: Outstanding Loans - Zellers and HBC

Hi Susannah,

Please see below, HBC is following up on the notice of assessments and loan repayment. They have even copied 
Stikeman.

Let me know how I should respond, should we be letting them know that we will be going to court for direction or simply 
just advise that the NOAs have not been received?

Regards,

Karan Nargas | Senior Trust Advisor, Institutional Trust Services | RBC Wealth Management, Royal
Trust | Royal Trust Corporation of Canada | Phone 437.439.8514 Fax 416.955.3268 | 155
Wellington Street West, 20th Floor | Toronto, ON | M5V 3K7

From: Chusan, Michelle <michelle.chusan@hbc.com>
Sent: Tuesday, October 21, 2025 3:44 PM
To: Nargas, Karan <karan.nargas@rbc.com>
Cc: Naseer Najafi <naseer.najafi@hbc.com>; Jordan Fremont <JFremont@stikeman.com>; Natasha vandenHoven
<nvandenhoven@stikeman.com>; Elizabeth Pillon <lpillon@stikeman.com>; Sagar Darar <Sdarar@stikeman.com>
Subject: Re: [EXTERNAL] RE: Outstanding Loans - Zellers and HBC

[External]/[Externe]_________ ___________________________________________________________________________ ___

Hi Karan,

I hope this email finds you well.

Can you please let us know if the Notice of Assessments have been received and, if so, when we can 
expect the loan repayments.

Thanks in advance,

MICHELLE CHUSAN
VP, TOTAL REWARDS

E MICHELLE.CHUSAN@HBC.COM

On Thu, Jul 24, 2025 at 2:13 PM Nargas, Karan <karan.nargas@rbc.com> wrote:

1
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Hi Michelle,

Not all returns have been received from the CRAyet. In the interim, RoyalTrust is reviewing proposed 
next steps and potential distribution matters related to the various RCA trusts internally and will be back 
to you once all returns have been received.

Regards,

Karan Nargas | Senior Trust Advisor, Institutional Trust Services | RBC Wealth Management, Royal Trust 
| Royal Trust Corporation of Canada | Phone 437.439.8514 Fax 416.955.3268 | 155 Wellington Street 
West, 20th Floor | Toronto, ON | M5V 3K7

From: Chusan, Michelle <michelle.chusan@hbc.com>
Sent: Wednesday, July 23, 2025 3:47 PM
To: Nargas, Karan <karan.nargas@rbc.com>
Cc: Naseer Najafi <naseer.najafi@hbc.com>; Jordan Fremont <JFremont@stikeman.com>; Natasha vandenHoven
<nvandenhoven@stikeman.com>; Elizabeth Pillon <lpillon@stikeman.com>; Sagar Darar <Sdarar@stikeman.com> 
Subject: Outstanding Loans - Zellers and HBC

[ExternaO/IExterne]

Hi Karan,

I hope all is well with you.

For the two accounts noted below, can you please let us know if the Notice of Assessments have been 
received and, if so, when we can expect the loan repayments.

• Zellers 46428392: Outstanding loans total $149,876.83

2
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• HBC 46428395: Outstanding loans total $1,691,368.56

Thankyou in advance,

MICHELLE CHUSAN
VP, TOTAL REWARDS

E MICHELLE.CHUSAN@HBC.COM

HUDSON’S BAY

To unsubscribe from promotional e-mails, reply to this email with “unsubscribe” in the subject line or body of the email. You will 
continue to receive messages related to products and services that we provide to you.

This email may be privileged and/or confidential, and the sender does not waive any related rights and obligations. Any distribution, 
use or copying of this email or the information it contains by other than an intended recipient is unauthorized. If you received this email 
in error, please advise the sender (by return email or otherwise) immediately. You have consented to receive the attached 
electronically at the above-noted email address; please retain a copy of this confirmation for future reference.

Pour vous desabonner des envois de courriels promotionnels, repondez au present courriel en indiquant « desabonnement » dans la 
ligne d’objet ou Ie corps de votre message. Vous continuerez de recevoir des messages portant sur les produits et services que vous 
utilisez actuellement.

Ce courriel est confidentiel et protege. L'expediteur ne renonce pas aux droits et obligations qui s'y rapportent. Toute diffusion, 
utilisation ou copie de ce courriel ou des renseignements qu'il contient par une personne autre que Ie (les) destinataire(s) designe(s) 
est interdite. Si vous recevez ce courriel par erreur, veuillez en aviser l'expediteur immediatement, par retour de courriel ou par un 
autre moyen. Vous avez accepte de recevoir le(s) document(s) ci-joint(s) par voie electronique a l'adresse courriel indiquee ci-dessus; 
veuillez conserver une copie de cette confirmation pour les fins de reference future.
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Exhibit “P” 

to the Affidavit of Susannah B. Roth sworn on February 10, 2026

Commissioner for Taking Affidavits 
(or as may be)

Keith Edward Hickey, a 
Commissioner, etc., Province of Ontario 
whileaStudent-at-Law.
Expires June 24,2027.
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September 6, 2022

Royal Trust Corporation of Canada
Attn: Ms. Sherry Ann Deen-Narain
Senior Trust Advisor, RCA/Escrow
Institutional Trust Services
RBC Centre, 155 Wellington Street West, 20th Floor
Toronto, ON M5V 3K7

Dear Sherry Ann:

RE: Zellers Inc Retiring Allowance Plan for Designated Former Executives of Woodwards Limited 
RCA - Account No. 46428392 Loan to facilitate Benefit Payment ____________________________

There is presently insufficient funds in the above-noted account to facilitate the benefit payment due to the 
Participants of the Plan. As additional funds will become available once the RCA’s 2022 tax refund is 
issued, Hudson’s Bay Company ULC (the “Company”) wish for Royal Trust, as trustee of the RCA, to 
borrow against the Zellers Inc Retiring Allowance Plan for Designated Former Executives of Woodwards 
Limited RCA Trust Fund.

As such, the Trustees have arranged for the Company to provide a loan in the amount of $3,720.96 with 
interest to be charged at a commercially reasonable interest rate of 2.0%.

In conjunction with the above, a wire in the amount of $3,720.96 has been sent to Royal Trust.

The Company certifies that this loan direction is in accordance with the terms and conditions of the Trust 
Agreement.

Should you have any questions before proceeding, please do not hesitate to contact Michelle Chusan at 
416-550-0386 to discuss.

Yours truly,
HUDSON’S BAY COMPANY ULC

Michelle Chusan
VP, Total Rewards
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Exhibit “Q”

to the Affidavit of Susannah B. Roth sworn on February 10, 2026

Commissioner for Taking Affidavits 
(or as may be)

Keith Edward Hickey, a 
Commissioner, etc., Province of Ontario 
while a Student-at-Law.
Expires June 24,2027.
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LIMITED RECOURSE PROMISSORY NOTE

Hudson’s Bay Company

Date: September 29th, 2022

FOR VALUE RECEIVED, Royal Trust Corporation of Canada (the “Trustee”), trustee of the
Zellers Inc Retiring Allowance Plan for Designated Former Executives of Woodwards Limited (hereafter 
sometimes referred to as the “Trust”) promises, subject to what is hereafter provided, to pay to the 
Hudson’s Bay Company (the “Lender”) the sum of Three Thousand Seven Hundred Twenty Dollars 
and Ninety Six Cents (Canadian) Only ($3,720.96 ) in legal tender in Canada (the “Principal Sum”) with 
interest thereon at the rate of 2% per annum or as amended from time to time by the Trustee and Lender in 
writing calculated and, subject to what is hereafter provided, payable annually, with interest on overdue 
interest at the same rate as on the Principal Amount,

For greater certainty, the liability under this Promissory Note shall not extend to the personal assets of the 
Trustee and shall be limited as hereinbefore described to the assets of the Trust in the actual possession of 
the Trustee in its capacity as Trustee of the Trust and then only to the extent that Royal Trust Corporation 
of Canada is at law permitted to be indemnified from such assets. For even greater certainty, this means 
that the Trustee’s liability to pay hereunder in relation to any amounts available in the Trust’s refundable 
tax account shall only extend to the actual receipt by the Trustee of proceeds from the Government of 
Canada representing a refund of the balance, or a portion thereof, of the Part XI.3 Tax held by the Canada 
Revenue Agency in respect of the Trust’s refundable tax account.

All references to monetary amounts in this Promissory Note are in the lawful currency of Canada. This 
Promissory Note shall be governed by and construed in accordance with the laws of the Province of Ontario 
and the laws of Canada applicable therein. This Promissory Note shall not be assigned by either party 
without the express written consent of the other.

Royal Trust Corporation of Canada as trustee of the Zellers Inc Retiring Allowance Plan for Designated 
Former Executives of Woodwards Limited, and not in its personal capacity; with no personal liability, 
liability limited to the assets of the Zellers Inc Retiring Allowance Plan for Designated Former Executives 
of Woodwards Limited Trust Fund and then only to the extent as permitted by law.

Anthony Lam, Senior Relationship Manager

Per:fr ' Donna Bullard, Associate Director

Hudson’s Bay Company by one of its authorized signing officers hereby acknowledges and accepts the 
terms of this Promissory Note.

Per: Date: November 7, 2023

LEGAL_1:74826288.2
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LIMITED RECOURSE PROMISSORY NOTE

Hudson’s Bay Company

Date: December 22nd, 2022

FOR VALUE RECEIVED, Royal Trust Corporation of Canada (the “Trustee”), trustee of the
Zellers Inc. Retiring Allowance Plan for Designated Former Executives of Woodwards Limited (hereafter 
sometimes referred to as the “Trust”) promises, subject to what is hereafter provided, to pay to the 
Hudson’s Bay Company (the “Lender”) the sum of Ten Thousand Seven hundred and Twenty Four 
Dollars and Twenty Two Cents (Canadian) Only ($10,724.22 ) in legal tender in Canada (the “Principal 
Sum”) with interest thereon at the rate of 2% per annum or as amended from time to time by the Trustee 
and Lender in writing calculated and, subject to what is hereafter provided, payable annually, with interest 
on overdue interest at the same rate as on the Principal Amount,

For greater certainty, the liability under this Promissory Note shall not extend to the personal assets of the 
Trustee and shall be limited as hereinbefore described to the assets of the Trust in the actual possession of 
the Trustee in its capacity as Trustee of the Trust and then only to the extent that Royal Trust Corporation 
of Canada is at law permitted to be indemnified from such assets. For even greater certainty, this means 
that the Trustee’s liability to pay hereunder in relation to any amounts available in the Trust’s refundable 
tax account shall only extend to the actual receipt by the Trustee of proceeds from the Government of 
Canada representing a refund of the balance, or a portion thereof, of the Part XI.3 Tax held by the Canada 
Revenue Agency in respect of the Trust’s refundable tax account.

All references to monetary amounts in this Promissory Note are in the lawful currency of Canada. This 
Promissory Note shall be governed by and construed in accordance with the laws of the Province of Ontario 
and the laws of Canada applicable therein. This Promissory Note shall not be assigned by either party 
without the express written consent of the other.

Royal Trust Corporation of Canada as trustee of the Zellers Inc Retiring Allowance Plan for Designated 
Former Executives of Woodwards Limited, and not in its personal capacity; with no personal liability, 
liability limited to the assets of the Zellers Inc Retiring Allowance Plan for Designated Former Executives 
of Woodwards Limited Trust Fund and then only to the extent as permitted by law.

Anthony Lam, Senior Relationship Manager

Donna Bullard, Associate Director

Hudson’s Bay Company by one of its authorized signing officers hereby acknowledges and accepts the 
terms of this Promissory Note.

Per: Date: November 7, 2023

LEGAL_1:74826288.2
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LIMITED RECOURSE PROMISSORY NOTE

HUDSON'S BAY COMPANY

Date: February 28, 2023

FOR VALUE RECEIVED, Royal Trust Corporation of Canada (the "Trustee"), trustee of the Zellers Inc. 
Retiring Allowance Plan for Designated Former Executives of Woodwards Limited Trust Fund(hereafter 
sometimes referred to as the "Trust Fund") promises, subject to what is hereafter provided, to pay to 
Hudson's Bay Company (the "Lender") the sum of Six Thousand, Twenty-Two Dollars and Ninety Eight 
Cents (Canadian) Only (CDN $6,022.98) in legal tender in Canada (the "Principal Sum") with interest 
thereon at a rate of 6.45% per annum or as amended from time to time by the Trustee and Lender in 
writing calculated and, subject to what is hereafter provided, payable annually, with interest on overdue 
interest at the same rate as on the Principal Sum, PROVIDED ALWAYS THAT recourse hereunder shall be 
strictly limited to, payable from, and only to the extent of, the assets of the Trust that the Trustee has in 
its actual possession at the time of any demand made hereunder and then only to the extent as 
permitted by law.

For greater certainty, the liability under this Promissory Note shall not extend to the personal assets of 
the Trustee and shall be limited as hereinbefore described to the assets of the Trust in the actual 
possession of the Trustee in its capacity as Trustee of the Trust and then only to the extent that Royal 
Trust Corporation of Canada is at law permitted to be indemnified from such assets. For even greater 
certainty, this means that the Trustee's liability to pay hereunder in relation to any amounts available in 
the Trust's refundable tax account shall only extend to the actual receipt by the Trustee of proceeds 
from the Government of Canada representing a refund of the balance, or a portion thereof, of the Part 
XI.3 Tax held by the Canada Revenue Agency in respect of the Trust's refundable tax account.

All references to monetary amounts in this Promissory Note are in the lawful currency of Canada. This 
Promissory Note shall be governed by and construed in accordance with the laws of the Province of 
Ontario and the laws of Canada applicable therein. This Promissory Note shall not be assigned by either 
party without the express written consent of the other.

Royal Trust Corporation of Canada as trustee of the Zellers Inc. Retiring Allowance Plan for Designated 
Former Executives of Woodwards Limited Trust Fund, and not in its personal capacity; with no personal 
liability, liability limited to the assets of the Zellers Inc. Retiring Allowance Plan for Designated Former 
Executives of Woodwards Limited Trust Fund and then only to the extent as permitted by law.

——

Per: ________________________________________

Per: ____________________________

Hudson's Bay Company by one of its authorized signing officers hereby acknowledges and accepts the 
terms of this Promissory Note.

per: Date: November 7, 2023
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LIMITED RECOURSE PROMISSORY NOTE

HUDSON'S BAY COMPANY

Date: March 30, 2023

FOR VALUE RECEIVED, Royal Trust Corporation of Canada (the "Trustee"), trustee of the Zellers Inc. 
Retiring Allowance Plan for Designated Former Executives of Woodwards Limited Trust Fundfhereafter 
sometimes referred to as the "Trust Fund") promises, subject to what is hereafter provided, to pay to 
Hudson's Bay Company (the "Lender") the sum of Six Thousand, Seven Hundred Twenty-One Dollars 
and Sixty Six Cents (Canadian) Only (CDN $6,721.66) in legal tender in Canada (the "Principal Sum") 
with interest thereon at a rate of 6.45% per annum or as amended from time to time by the Trustee and 
Lender in writing calculated and, subject to what is hereafter provided, payable annually, with interest 
on overdue interest at the same rate as on the Principal Sum, PROVIDED ALWAYS THAT recourse 
hereunder shall be strictly limited to, payable from, and only to the extent of, the assets of the Trust 
that the Trustee has in its actual possession at the time of any demand made hereunder and then only 
to the extent as permitted by law.

For greater certainty, the liability under this Promissory Note shall not extend to the personal assets of 
the Trustee and shall be limited as hereinbefore described to the assets of the Trust in the actual 
possession of the Trustee in its capacity as Trustee of the Trust and then only to the extent that Royal 
Trust Corporation of Canada is at law permitted to be indemnified from such assets. For even greater 
certainty, this means that the Trustee's liability to pay hereunder in relation to any amounts available in 
the Trust's refundable tax account shall only extend to the actual receipt by the Trustee of proceeds 
from the Government of Canada representing a refund of the balance, or a portion thereof, of the Part 
XI.3 Tax held by the Canada Revenue Agency in respect of the Trust's refundable tax account.

All references to monetary amounts in this Promissory Note are in the lawful currency of Canada. This 
Promissory Note shall be governed by and construed in accordance with the laws of the Province of 
Ontario and the laws of Canada applicable therein. This Promissory Note shall not be assigned by either 
party without the express written consent of the other.

Royal Trust Corporation of Canada as trustee of the Zellers Inc. Retiring Allowance Plan for Designated 
Former Executives of Woodwards Limited Trust Fund, and not in its personal capacity; with no personal 
liability, liability limited to the assets of the Zellers Inc. Retiring Allowance Plan for Designated Former 
Executives of Woodwards Limited Trust Fund and then only to the extent as permitted by law.

Per:

Hudson's Bay Company by one of its authorized signing officers hereby acknowledges and accepts the 
terms of this Promissory Note.

Per: Date: November 7, 2023
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LIMITED RECOURSE PROMISSORY NOTE

HUDSON'S BAY COMPANY

Date: April 27, 2023

FOR VALUE RECEIVED, Royal Trust Corporation of Canada (the "Trustee"), trustee of the Zellers Inc. 
Retiring Allowance Plan for Designated Former Executives of Woodwards Limited Trust Fund(hereafter 
sometimes referred to as the "Trust Fund") promises, subject to what is hereafter provided, to pay to 
Hudson's Bay Company (the "Lender") the sum of Six Thousand, Fifty Seven Dollars and Sixty Six Cents 
(Canadian) Only (CDN $6,057.66) in legal tender in Canada (the "Principal Sum") with interest thereon 
at a rate of 6.45% per annum or as amended from time to time by the Trustee and Lender in writing 
calculated and, subject to what is hereafter provided, payable annually, with interest on overdue 
interest at the same rate as on the Principal Sum, PROVIDED ALWAYS THAT recourse hereunder shall be 
strictly limited to, payable from, and only to the extent of, the assets of the Trust that the Trustee has in 
its actual possession at the time of any demand made hereunder and then only to the extent as 
permitted by law.

For greater certainty, the liability under this Promissory Note shall not extend to the personal assets of 
the Trustee and shall be limited as hereinbefore described to the assets of the Trust in the actual 
possession of the Trustee in its capacity as Trustee of the Trust and then only to the extent that Royal 
Trust Corporation of Canada is at law permitted to be indemnified from such assets. For even greater 
certainty, this means that the Trustee's liability to pay hereunder in relation to any amounts available in 
the Trust's refundable tax account shall only extend to the actual receipt by the Trustee of proceeds 
from the Government of Canada representing a refund of the balance, or a portion thereof, of the Part 
XI.3 Tax held by the Canada Revenue Agency in respect of the Trust's refundable tax account.

All references to monetary amounts in this Promissory Note are in the lawful currency of Canada. This 
Promissory Note shall be governed by and construed in accordance with the laws of the Province of 
Ontario and the laws of Canada applicable therein. This Promissory Note shall not be assigned by either 
party without the express written consent of the other.

Royal Trust Corporation of Canada as trustee of the Zellers Inc. Retiring Allowance Plan for Designated 
Former Executives of Woodwards Limited Trust Fund, and not in its personal capacity; with no personal 
liability, liability limited to the assets of the Zellers Inc. Retiring Allowance Plan for Designated Former 
Executives of Woodwards Limited Trust Fund and then only to the extent as permitted by law.

Hudson's Bay Company by one of its authorized signing officers hereby acknowledges and accepts the 
terms of this Promissory Note.

Per: Date: November 7, 2023
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LIMITED RECOURSE PROMISSORY NOTE

HUDSON'S BAY COMPANY

Date: May 30,2023

FOR VALUE RECEIVED, Royal Trust Corporation of Canada (the "Trustee"), trustee of the Zellers Inc. 
Retiring Allowance Plan for Designated Former Executives of Woodwards Limited Trust Fund(hereafter 
sometimes referred to as the "Trust Fund") promises, subject to what is hereafter provided, to pay to 
Hudson's Bay Company (the "Lender") the sum of Six Thousand, Seven Hundred Nineteen Dollars and 
Ninety-Four Cents (Canadian) Only (CDN $6,719.94) in legal tender in Canada (the "Principal Sum") with 
interest thereon at a rate of 6.45% per annum or as amended from time to time by the Trustee and 
Lender in writing calculated and, subject to what is hereafter provided, payable annually, with interest 
on overdue interest at the same rate as on the Principal Sum, PROVIDED ALWAYS THAT recourse 
hereunder shall be strictly limited to, payable from, and only to the extent of, the assets of the Trust 
that the Trustee has in its actual possession at the time of any demand made hereunder and then only 
to the extent as permitted by law.

For greater certainty, the liability under this Promissory Note shall not extend to the personal assets of 
the Trustee and shall be limited as hereinbefore described to the assets of the Trust in the actual 
possession of the Trustee in its capacity as Trustee of the Trust and then only to the extent that Royal 
Trust Corporation of Canada is at law permitted to be indemnified from such assets. For even greater 
certainty, this means that the Trustee's liability to pay hereunder in relation to any amounts available in 
the Trust's refundable tax account shall only extend to the actual receipt by the Trustee of proceeds 
from the Government of Canada representing a refund of the balance, or a portion thereof, of the Part 
XI.3 Tax held by the Canada Revenue Agency in respect of the Trust's refundable tax account.

All references to monetary amounts in this Promissory Note are in the lawful currency of Canada. This 
Promissory Note shall be governed by and construed in accordance with the laws of the Province of 
Ontario and the laws of Canada applicable therein. This Promissory Note shall not be assigned by either 
party without the express written consent of the other.

Royal Trust Corporation of Canada as trustee of the Zellers Inc. Retiring Allowance Plan for Designated 
Former Executives of Woodwards Limited Trust Fund, and not in its personal capacity; with no personal 
liability, liability limited to the assets of the Zellers Inc. Retiring Allowance Plan for Designated Former 
Executives of Woodwards Limited Trust Fund and then only to the extent as permitted by law.

£> . Carmela Guerriero, National Head , Sales and Client Experience
Per:______________________________________

Sherry Ann Deen- Digitally signed by Sherry Ann
Deen-Narain

Narai n Date: 2023.06.21 09:41:12- 04'00’
Per:___________________________________ _

Hudson's Bay Company by one of its authorized signing officers hereby acknowledges and accepts the 
terms of this Promissory Note.

Per: Date: November 7, 2023
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LIMITED RECOURSE PROMISSORY NOTE

HUDSON'S BAY COMPANY

Date: June 29, 2023

FOR VALUE RECEIVED, Royal Trust Corporation of Canada (the "Trustee"), trustee of the Zellers Inc. 
Retiring Allowance Plan for Designated Former Executives of Woodwards Limited Trust Fund(hereafter 
sometimes referred to as the "Trust Fund") promises, subject to what is hereafter provided, to pay to 
Hudson's Bay Company (the "Lender") the sum of Six Thousand, Seven Hundred and Twenty-One 
Dollars and Sixty Six Cents (Canadian) Only (CDN $6,721.66) in legal tender in Canada (the "Principal 
Sum") with interest thereon at a rate of 6.45% per annum or as amended from time to time by the 
Trustee and Lender in writing calculated and, subject to what is hereafter provided, payable annually, 
with interest on overdue interest at the same rate as on the Principal Sum, PROVIDED ALWAYS THAT 
recourse hereunder shall be strictly limited to, payable from, and only to the extent of, the assets of the 
Trust that the Trustee has in its actual possession at the time of any demand made hereunder and then 
only to the extent as permitted by law.

For greater certainty, the liability under this Promissory Note shall not extend to the personal assets of 
the Trustee and shall be limited as hereinbefore described to the assets of the Trust in the actual 
possession of the Trustee in its capacity as Trustee of the Trust and then only to the extent that Royal 
Trust Corporation of Canada is at law permitted to be indemnified from such assets. For even greater 
certainty, this means that the Trustee's liability to pay hereunder in relation to any amounts available in 
the Trust's refundable tax account shall only extend to the actual receipt by the Trustee of proceeds 
from the Government of Canada representing a refund of the balance, or a portion thereof, of the Part 
XI.3 Tax held by the Canada Revenue Agency in respect of the Trust's refundable tax account.

All references to monetary amounts in this Promissory Note are in the lawful currency of Canada. This 
Promissory Note shall be governed by and construed in accordance with the laws of the Province of 
Ontario and the laws of Canada applicable therein. This Promissory Note shall not be assigned by either 
party without the express written consent of the other.

Royal Trust Corporation of Canada as trustee of the Zellers Inc. Retiring Allowance Plan for Designated 
Former Executives of Woodwards Limited Trust Fund, and not in its personal capacity; with no personal 
liability, liability limited to the assets of the Zellers Inc. Retiring Allowance Plan for Designated Former 
Executives of Woodwards Limited Trust Fund and then only to the extent as permitted by law.

Per:

Hudson's Bay Company by one of its authorized signing officers hereby acknowledges and accepts the 
terms of this Promissory Note.

Per: Date: November 7, 2023
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LIMITED RECOURSE PROMISSORY NOTE

Hudson’s Bay Company

Date: July 27th, 2023

FOR VALUE RECEIVED, Royal Trust Corporation of Canada (the “Trustee”), trustee of the
Zellers Inc Retiring Allowance Plan for Designated Former Executives of Woodwards Limited (hereafter 
sometimes referred to as the “Trust”) promises, subject to what is hereafter provided, to pay to the 
Hudson’s Bay Company (the “Lender”) the sum of Six Thousand Seven Hundred and Twenty One 
Dollars and Sixty Six Cents (Canadian) Only ($6,721.66 ) in legal tender in Canada (the “Principal Sum”) 
with interest thereon at the rate of 6.45% per annum or as amended from time to time by the Trustee and 
Lender in writing calculated and, subject to what is hereafter provided, payable annually, with interest on 
overdue interest at the same rate as on the Principal Amount,

For greater certainty, the liability under this Promissory Note shall not extend to the personal assets of the 
Trustee and shall be limited as hereinbefore described to the assets of the Trust in the actual possession of 
the Trustee in its capacity as Trustee of the Trust and then only to the extent that Royal Trust Corporation 
of Canada is at law permitted to be indemnified from such assets. For even greater certainty, this means 
that the Trustee’s liability to pay hereunder in relation to any amounts available in the Trust’s refundable 
tax account shall only extend to the actual receipt by the Trustee of proceeds from the Government of 
Canada representing a refund of the balance, or a portion thereof, of the Part XI. 3 Tax held by the Canada 
Revenue Agency in respect of the Trust’s refundable tax account.

All references to monetary amounts in this Promissory Note are in the lawful currency of Canada. This 
Promissory Note shall be governed by and construed in accordance with the laws of the Province of Ontario 
and the laws of Canada applicable therein. This Promissory Note shall not be assigned by either party 
without the express written consent of the other.

Royal Trust Corporation of Canada as trustee of the Zellers Inc Retiring Allowance Plan for Designated 
Former Executives of Woodwards Limited, and not in its personal capacity; with no personal liability, 
liability limited to the assets of the Zellers Inc Retiring Allowance Plan for Designated Former Executives 
of Woodwards Limited Trust Fund and then only to the extent as permitted by law.

Per:

Per:

Donna Bullard, Associate Director

Anthony Lam, Senior Relationship Manager

Hudson’s Bay Company by one of its authorized signing officers hereby acknowledges and accepts the 
terms of this Promissory Note.

Date: November 7, 2023

LEGAL_1:74826288.2
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LIMITED RECOURSE PROMISSORY NOTE

Hudson’s Bay Company

Date: August 30th, 2023

FOR VALUE RECEIVED, Royal Trust Corporation of Canada (the “Trustee”), trustee of the
Zellers Inc Retiring Allowance Plan for Designated Former Executives of Woodwards Limited (hereafter 
sometimes referred to as the “Trust”) promises, subject to what is hereafter provided, to pay to the 
Hudson’s Bay Company (the “Lender”) the sum of Six Thousand Seven Hundred and Twenty One 
Dollars and Sixty Six Cents (Canadian) Only ($6,721.66 ) in legal tender in Canada (the “Principal Sum”) 
with interest thereon at the rate of 6.45% per annum or as amended from time to time by the Trustee and 
Lender in writing calculated and, subject to what is hereafter provided, payable annually, with interest on 
overdue interest at the same rate as on the Principal Amount,

For greater certainty, the liability under this Promissory Note shall not extend to the personal assets of the 
Trustee and shall be limited as hereinbefore described to the assets of the Trust in the actual possession of 
the Trustee in its capacity as Trustee of the Trust and then only to the extent that Royal Trust Corporation 
of Canada is at law permitted to be indemnified from such assets. For even greater certainty, this means 
that the Trustee’s liability to pay hereunder in relation to any amounts available in the Trust’s refundable 
tax account shall only extend to the actual receipt by the Trustee of proceeds from the Government of 
Canada representing a refund of the balance, or a portion thereof, of the Part XI. 3 Tax held by the Canada 
Revenue Agency in respect of the Trust’s refundable tax account.

All references to monetary amounts in this Promissory Note are in the lawful currency of Canada. This 
Promissory Note shall be governed by and construed in accordance with the laws of the Province of Ontario 
and the laws of Canada applicable therein. This Promissory Note shall not be assigned by either party 
without the express written consent of the other.

Royal Trust Corporation of Canada as trustee of the Zellers Inc Retiring Allowance Plan for Designated 
Former Executives of Woodwards Limited, and not in its personal capacity; with no personal liability, 
liability limited to the assets of the Zellers Inc Retiring Allowance Plan for Designated Former Executives 
of Woodwards Limited Trust Fund and then only to the extent as permitted by law.

Anthony Lam, Senior Relationship Manager

Hudson’s Bay Company by one of its authorized signing officers hereby acknowledges and accepts the 
terms of this Promissory Note.

Per: Date: November 7, 2023

LEGAL_1:74826288.2

Donna Bullard, Associate Director
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LIMITED RECOURSE PROMISSORY NOTE

Hudson’s Bay Company

Date: September 28th, 2023

FOR VALUE RECEIVED, Royal Trust Corporation of Canada (the “Trustee”), trustee of the
Zellers Inc Retiring Allowance Plan for Designated Former Executives of Woodwards Limited (hereafter 
sometimes referred to as the “Trust”) promises, subject to what is hereafter provided, to pay to the 
Hudson’s Bay Company (the “Lender”) the sum of six thousand seven hundred and twenty one dollars and 
sixty six cents (Canadian) Only ($6,721.66 ) only the “Principal Amount”, in legal tender in Canada with 
interest thereon at the rate of 6.45% per annum or as amended from time to time by the Trustee and Lender 
in writing calculated and, subject to what is hereafter provided, payable annually, with interest on overdue 
interest at the same rate as on the Principal Amount,

For greater certainty, the liability under this Promissory Note shall not extend to the personal assets of the 
Trustee and shall be limited as hereinbefore described to the assets of the Trust in the actual possession of 
the Trustee in its capacity as Trustee of the Trust and then only to the extent that Royal Trust Corporation 
of Canada is at law permitted to be indemnified from such assets. For even greater certainty, this means 
that the Trustee’s liability to pay hereunder in relation to any amounts available in the Trust’s refundable 
tax account shall only extend to the actual receipt by the Trustee of proceeds from the Government of 
Canada representing a refund of the balance, or a portion thereof, of the Part XI.3 Tax held by the Canada 
Revenue Agency in respect of the Trust’s refundable tax account.

All references to monetary amounts in this Promissory Note are in the lawful currency of Canada. This 
Promissory Note shall be governed by and construed in accordance with the laws of the Province of Ontario 
and the laws of Canada applicable therein. This Promissory Note shall not be assigned by either party 
without the express written consent of the other.

Royal Trust Corporation of Canada as trustee of the Zellers Inc Retiring Allowance Plan for Designated 
Former Executives of Woodwards Limited, and not in its personal capacity; with no personal liability, 
liability limited to the assets of the Zellers Inc Retiring Allowance Plan for Designated Former Executives 
of Woodwards Limited Trust Fund and then only to the extent as permitted by law.

( L-Cl--- -
Per:________ 2___________________ _Anthony Lam, Senior Relationship Manager

Donna Bullard, Associate Director

Hudson’s Bay Company by one of its authorized signing officers hereby acknowledges and accepts the 
terms of this Promissory Note.

Date: November 7, 2023

LEGAL_1:74826288.2
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LIMITED RECOURSE PROMISSORY NOTE

Hudson’s Bay Company

Date: October 31st, 2023

FOR VALUE RECEIVED, Royal Trust Corporation of Canada (the “Trustee”), trustee of the
Zellers Inc Retiring Allowance Plan for Designated Former Executives of Woodwards Limited (hereafter 
sometimes referred to as the “Trust”) promises, subject to what is hereafter provided, to pay to the 
Hudson’s Bay Company (the “Lender”) the sum of Six Thousand Seven Hundred and Twenty One 
Dollars and Sixty Six Cents (Canadian) Only ($6,721.66 ) in legal tender in Canada (the “Principal Sum”) 
with interest thereon at the rate of 6.45% per annum or as amended from time to time by the Trustee and 
Lender in writing calculated and, subject to what is hereafter provided, payable annually, with interest on 
overdue interest at the same rate as on the Principal Amount,

For greater certainty, the liability under this Promissory Note shall not extend to the personal assets of the 
Trustee and shall be limited as hereinbefore described to the assets of the Trust in the actual possession of 
the Trustee in its capacity as Trustee of the Trust and then only to the extent that Royal Trust Corporation 
of Canada is at law permitted to be indemnified from such assets. For even greater certainty, this means 
that the Trustee’s liability to pay hereunder in relation to any amounts available in the Trust’s refundable 
tax account shall only extend to the actual receipt by the Trustee of proceeds from the Government of 
Canada representing a refund of the balance, or a portion thereof, of the Part XI.3 Tax held by the Canada 
Revenue Agency in respect of the Trust’s refundable tax account.

All references to monetary amounts in this Promissory Note are in the lawful currency of Canada. This 
Promissory Note shall be governed by and construed in accordance with the laws of the Province of Ontario 
and the laws of Canada applicable therein. This Promissory Note shall not be assigned by either party 
without the express written consent of the other.

Royal Trust Corporation of Canada as trustee of the Zellers Inc Retiring Allowance Plan for Designated 
Former Executives of Woodwards Limited, and not in its personal capacity; with no personal liability, 
liability limited to the assets of the Zellers Inc Retiring Allowance Plan for Designated Former Executives 
of Woodwards Limited Trust Fund and then only to the extent as permitted by law.

Anthony Lam, Senior Relationship Manager

Per:(/ Donna Bullard, Associate Director

Hudson’s Bay Company by one of its authorized signing officers hereby acknowledges and accepts the 
terms of this Promissory Note.

Per: Date: November 7, 2023

LEGAL_1:74826288.2
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LIMITED RECOURSE PROMISSORY NOTE

Hudson’s Bay Company

Date: December 19tl1, 2023

FOR VALUE RECEIVED, Royal Trust Corporation of Canada (the “Trustee”), trustee of the
Zellers Inc Retiring Allowance Plan for Designated Former Executives of Woodwards Limited (hereafter 
sometimes referred to as the “Trust”) promises, subject to what is hereafter provided, to pay to the 
Hudson’s Bay Company (the “Lender”) the sum of Six Thousand Four Hundred and Eighty Three 
Dollars and Thirty Eight Cents (Canadian) Only ($6,483.38) in legal tender in Canada (the “Principal 
Sum”) with interest thereon at a rate of 7.2% per annum or as amended from time to time by the Trustee 
and Lender in writing calculated and, subject to what is hereafter provided, payable annually, with interest 
on overdue interest at the same rate as on the Principal Amount.

For greater certainty, the liability under this Promissory Note shall not extend to the personal assets of the 
Trustee and shall be limited as hereinbefore described to the assets of the Trust in the actual possession of 
the Trustee in its capacity as Trustee of the Trust and then only to the extent that Royal Trust Corporation 
of Canada is at law permitted to be indemnified from such assets. For even greater certainty, this means 
that the Trustee’s liability to pay hereunder in relation to any amounts available in the Trust’s refundable 
tax account shall only extend to the actual receipt by the Trustee of proceeds from the Government of 
Canada representing a refund of the balance, or a portion thereof, of the Part XI.3 Tax held by the Canada 
Revenue Agency in respect of the Trust’s refundable tax account.

All references to monetary amounts in this Promissory Note are in the lawful currency of Canada. This 
Promissory Note shall be governed by and construed in accordance with the laws of the Province of Ontario 
and the laws of Canada applicable therein. This Promissory Note shall not be assigned by either party 
without the express written consent of the other.

Royal Trust Corporation of Canada as trustee of the Zellers Inc Retiring Allowance Plan for Designated 
Former Executives of Woodwards Limited, and not in its personal capacity; with no personal liability, 
liability limited to the assets of the Zellers Inc Retiring Allowance Plan for Designated Former Executives 
of Woodwards Limited Trust Fund and then only to the extent as permitted by law.

Hudson’s Bay Company by one of its authorized signing officers hereby acknowledges and accepts the 
terms of this Promissory Note.

Per: * 1 '■ - Date: January 18, 2024

LEGAL_1174826288.2

346



LIMITED RECOURSE PROMISSORY NOTE

Hudson’s Bay Company

Date: January 30th, 2024

FOR VALUE RECEIVED, Royal Trust Corporation of Canada (the “Trustee”), trustee of the
Zellers Inc Retiring Allowance Plan for Designated Former Executives of Woodwards Limited (hereafter 
sometimes referred to as the “Trust”) promises, subject to what is hereafter provided, to pay to the 
Hudson’s Bay Company (the “Lender”) the sum of Six Thousand Four Hundred and Sixty One Dollars 
and Twenty One Cents (Canadian) Only ($6,461.21) in legal tender in Canada (the “Principal Sum”) 
with interest thereon at a rate of 7.2% per annum or as amended from time to time by the Trustee and Lender 
in writing calculated and, subject to what is hereafter provided, payable annually, with interest on overdue 
interest at the same rate as on the Principal Amount.

For greater certainty, the liability under this Promissory Note shall not extend to the personal assets of the 
Trustee and shall be limited as hereinbefore described to the assets of the Trust in the actual possession of 
the Trustee in its capacity as Trustee of the Trust and then only to the extent that Royal Trust Corporation 
of Canada is at law permitted to be indemnified from such assets. For even greater certainty, this means 
that the Trustee’s liability to pay hereunder in relation to any amounts available in the Trust’s refundable 
tax account shall only extend to the actual receipt by the Trustee of proceeds from the Government of 
Canada representing a refund of the balance, or a portion thereof, of the Part XI.3 Tax held by the Canada 
Revenue Agency in respect of the Trust’s refundable tax account.

All references to monetary amounts in this Promissory Note are in the lawful currency of Canada. This 
Promissory Note shall be governed by and construed in accordance with the laws of the Province of Ontario 
and the laws of Canada applicable therein. This Promissory Note shall not be assigned by either party 
without the express written consent of the other.

Royal Trust Corporation of Canada as trustee of the Zellers Inc Retiring Allowance Plan for Designated 
Former Executives of Woodwards Limited, and not in its personal capacity; with no personal liability, 
liability limited to the assets of the Zellers Inc Retiring Allowance Plan for Designated Former Executives 
of Woodwards Limited Trust Fund and then only to the extent as permitted by law.

Donna Bullard, Associate Director

Hudson’s Bay Company by one of its authorized signing officers hereby acknowledges and accepts the 
terms of this Promissory Note.

Date: February 2, 2024

LEGAL_1:74826288.2
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LIMITED RECOURSE PROMISSORY NOTE

Hudson’s Bay Company

Date: February 27th, 2024.

FOR VALUE RECEIVED, Royal Trust Corporation of Canada (the “Trustee”), trustee of the
Zellers Inc Retiring Allowance Plan for Designated Former Executives of Woodwards Limited (hereafter 
sometimes referred to as the “Trust”) promises, subject to what is hereafter provided, to pay to the 
Hudson’s Bay Company (the “Lender”) the sum of Six Thousand Four Hundred and Eighty Dollars 
and Ninety Two Cents (Canadian) Only ($6,480.92) in legal tender in Canada (the “Principal Sum”) 
with interest thereon at a rate of 7.2% per annum or as amended from time to time by the Trustee and Lender 
in writing calculated and, subject to what is hereafter provided, payable annually, with interest on overdue 
interest at the same rate as on the Principal Amount.

For greater certainty, the liability under this Promissory Note shall not extend to the personal assets of the 
Trustee and shall be limited as hereinbefore described to the assets of the Trust in the actual possession of 
the Trustee in its capacity as Trustee of the Trust and then only to the extent that Royal Trust Corporation 
of Canada is at law permitted to be indemnified from such assets. For even greater certainty, this means 
that the Trustee’s liability to pay hereunder in relation to any amounts available in the Trust’s refundable 
tax account shall only extend to the actual receipt by the Trustee of proceeds from the Government of 
Canada representing a refund of the balance, or a portion thereof, of the Part XI.3 Tax held by the Canada 
Revenue Agency in respect of the Trust’s refundable tax account.

All references to monetary amounts in this Promissory Note are in the lawful currency of Canada. This 
Promissory Note shall be governed by and construed in accordance with the laws of the Province of Ontario 
and the laws of Canada applicable therein. This Promissory Note shall not be assigned by either party 
without the express written consent of the other.

Royal Trust Corporation of Canada as trustee of the Zellers Inc Retiring Allowance Plan for Designated 
Former Executives of Woodwards Limited, and not in its personal capacity; with no personal liability, 
liability limited to the assets of the Zellers Inc Retiring Allowance Plan for Designated Former Executives 
of Woodwards Limited Trust Fund and then only to the extent as permitted by law.

Lana Ledene, Director,

Per:// • Donna Bullard, Associate Director

Hudson’s Bay Company by one of its authorized signing officers hereby acknowledges and accepts the 
terms of this Promissory Note.

March 19, 2024

LEGAL_1:74826288.2
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LIMITED RECOURSE PROMISSORY NOTE

Hudson’s Bay Company

Date: March 27th, 2024.

FOR VALUE RECEIVED, Royal Trust Corporation of Canada (the “Trustee”), trustee of the
Zellers Inc Retiring Allowance Plan for Designated Former Executives of Woodwards Limited (hereafter 
sometimes referred to as the “Trust”) promises, subject to what is hereafter provided, to pay to the 
Hudson’s Bay Company (the “Lender”) the sum of Six Thousand Four Hundred and Eighty Three 
Dollars and Thirty Eight Cents (Canadian) Only ($6,483.38) in legal tender in Canada (the “Principal 
Sum”) with interest thereon at a rate of 7.2% per annum or as amended from time to time by the Trustee 
and Lender in writing calculated and, subject to what is hereafter provided, payable annually, with interest 
on overdue interest at the same rate as on the Principal Amount.

For greater certainty, the liability under this Promissory Note shall not extend to the personal assets of the 
Trustee and shall be limited as hereinbefore described to the assets of the Trust in the actual possession of 
the Trustee in its capacity as Trustee of the Trust and then only to the extent that Royal Trust Corporation 
of Canada is at law permitted to be indemnified from such assets. For even greater certainty, this means 
that the Trustee’s liability to pay hereunder in relation to any amounts available in the Trust’s refundable 
tax account shall only extend to the actual receipt by the Trustee of proceeds from the Government of 
Canada representing a refund of the balance, or a portion thereof, of the Part XI.3 Tax held by the Canada 
Revenue Agency in respect of the Trust’s refundable tax account.

All references to monetary amounts in this Promissory Note are in the lawful currency of Canada. This 
Promissory Note shall be governed by and construed in accordance with the laws of the Province of Ontario 
and the laws of Canada applicable therein. This Promissory Note shall not be assigned by either party 
without the express written consent of the other.

Royal Trust Corporation of Canada as trustee of the Zellers Inc Retiring Allowance Plan for Designated 
Former Executives of Woodwards Limited, and not in its personal capacity; with no personal liability, 
liability limited to the assets of the Zellers Inc Retiring Allowance Plan for Designated Former Executives 
of Woodwards Limited Trust Fund and then only to the extent as permitted by law.

Per: Donna Bullard, Associate Director

Hudson’s Bay Company by one of its authorized signing officers hereby acknowledges and accepts the 
terms of this Promissory Note.

Per: Date: April 23, 2024

LEGAL_1:74826288.2
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LIMITED RECOURSE PROMISSORY NOTE

Hudson’s Bay Company

Date: April 29th, 2024

FOR VALUE RECEIVED, Royal Trust Corporation of Canada (the “Trustee”), trustee of the
Zellers Inc Retiring Allowance Plan for Designated Former Executives of Woodwards Limited (hereafter 
sometimes referred to as the “Trust”) promises, subject to what is hereafter provided, to pay to the 
Hudson’s Bay Company (the “Lender”) the sum of Six Thousand Four Hundred and Eighty Two 
Dollars and Twenty Seven Cents (Canadian) Only ($6,482.27) in legal tender in Canada (the “Principal 
Sum”) with interest thereon at a rate of 7.2% per annum or as amended from time to time by the Trustee 
and Lender in writing calculated and, subject to what is hereafter provided, payable annually, with interest 
on overdue interest at the same rate as on the Principal Amount.

For greater certainty, the liability under this Promissory Note shall not extend to the personal assets of the 
Trustee and shall be limited as hereinbefore described to the assets of the Trust in the actual possession of 
the Trustee in its capacity as Trustee of the Trust and then only to the extent that Royal Trust Corporation 
of Canada is at law permitted to be indemnified from such assets. For even greater certainty, this means 
that the Trustee’s liability to pay hereunder in relation to any amounts available in the Trust’s refundable 
tax account shall only extend to the actual receipt by the Trustee of proceeds from the Government of 
Canada representing a refund of the balance, or a portion thereof, of the Part XI.3 Tax held by the Canada 
Revenue Agency in respect of the Trust’s refundable tax account.

All references to monetary amounts in this Promissory Note are in the lawful currency of Canada. This 
Promissory Note shall be governed by and construed in accordance with the laws of the Province of Ontario 
and the laws of Canada applicable therein. This Promissory Note shall not be assigned by either party 
without the express written consent of the other.

Royal Trust Corporation of Canada as trustee of the Zellers Inc Retiring Allowance Plan for Designated 
Former Executives of Woodwards Limited, and not in its personal capacity; with no personal liability, 
liability limited to the assets of the Zellers Inc Retiring Allowance Plan for Designated Former Executives 
of Woodwards Limited Trust Fund and then only to the extent as permitted by law.

Lana Ledene, Director,

Per: Donna Bullard, Associate Director

Hudson’s Bay Company by one of its authorized signing officers hereby acknowledges and accepts the 
terms of this Promissory Note.

Date: May 21,2024
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LIMITED RECOURSE PROMISSORY NOTE

Hudson’s Bay Company

Date: May 30th, 2024

FOR VALUE RECEIVED, Royal Trust Corporation of Canada (the “Trustee”), trustee of the
Zellers Inc Retiring Allowance Plan for Designated Former Executives of Woodwards Limited (hereafter 
sometimes referred to as the “Trust”) promises, subject to what is hereafter provided, to pay to the 
Hudson’s Bay Company (the “Lender”) the sum of Six Thousand Four Hundred and Eighty Three 
Dollars and Thirty Eight Cents (Canadian) Only ($6,483.38) in legal tender in Canada (the “Principal 
Sum”) with interest thereon at a rate of 7.2% per annum or as amended from time to time by the Trustee 
and Lender in writing calculated and, subject to what is hereafter provided, payable annually, with interest 
on overdue interest at the same rate as on the Principal Amount.

For greater certainty, the liability under this Promissory Note shall not extend to the personal assets of the 
Trustee and shall be limited as hereinbefore described to the assets of the Trust in the actual possession of 
the Trustee in its capacity as Trustee of the Trust and then only to the extent that Royal Trust Corporation 
of Canada is at law permitted to be indemnified from such assets. For even greater certainty, this means 
that the Trustee’s liability to pay hereunder in relation to any amounts available in the Trust’s refundable 
tax account shall only extend to the actual receipt by the Trustee of proceeds from the Government of 
Canada representing a refund of the balance, or a portion thereof, of the Part XI.3 Tax held by the Canada 
Revenue Agency in respect of the Trust’s refundable tax account.

All references to monetary amounts in this Promissory Note are in the lawful currency of Canada. This 
Promissory Note shall be governed by and construed in accordance with the laws of the Province of Ontario 
and the laws of Canada applicable therein. This Promissory Note shall not be assigned by either party 
without the express written consent of the other.

Royal Trust Corporation of Canada as trustee of the Zellers Inc Retiring Allowance Plan for Designated 
Former Executives of Woodwards Limited, and not in its personal capacity; with no personal liability, 
liability limited to the assets of the Zellers Inc Retiring Allowance Plan for Designated Former Executives 
of Woodwards Limited Trust Fund and then only to the extent as permitted by law.

Per:Karan Nargas, Senior Relationship Manager

Per:Donna Bullard, Associate Director

Hudson’s Bay Company by one of its authorized signing officers hereby acknowledges and accepts the 
terms of this Promissory Note.

Per:_______ ' ._____________
„ + July 26, 2024Date: J
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LIMITED RECOURSE PROMISSORY NOTE

Hudson’s Bay Company

Date: June 27th, 2024

FOR VALUE RECEIVED, Royal Trust Corporation of Canada (the “Trustee”), trustee of the
Zellers Inc Retiring Allowance Plan for Designated Former Executives of Woodwards Limited (hereafter 
sometimes referred to as the “Trust”) promises, subject to what is hereafter provided, to pay to the 
Hudson’s Bay Company (the “Lender”) the sum of Two Thousand Eight Hundred and Three Dollars 
and Fifty Four Cents (Canadian) Only ($2,803.54) in legal tender in Canada (the “Principal Sum”) with 
interest thereon at a rate of 6.95% per annum or as amended from time to time by the Trustee and Lender 
in writing calculated and, subject to what is hereafter provided, payable annually, with interest on overdue 
interest at the same rate as on the Principal Amount.

For greater certainty, the liability under this Promissory Note shall not extend to the personal assets of the 
Trustee and shall be limited as hereinbefore described to the assets of the Trust in the actual possession of 
the Trustee in its capacity as Trustee of the Trust and then only to the extent that Royal Trust Corporation 
of Canada is at law permitted to be indemnified from such assets. For even greater certainty, this means 
that the Trustee’s liability to pay hereunder in relation to any amounts available in the Trust’s refundable 
tax account shall only extend to the actual receipt by the Trustee of proceeds from the Government of 
Canada representing a refund of the balance, or a portion thereof, of the Part XI.3 Tax held by the Canada 
Revenue Agency in respect of the Trust’s refundable tax account.

All references to monetary amounts in this Promissory Note are in the lawful currency of Canada. This 
Promissory Note shall be governed by and construed in accordance with the laws of the Province of Ontario 
and the laws of Canada applicable therein. This Promissory Note shall not be assigned by either party 
without the express written consent of the other.

Royal Trust Corporation of Canada as trustee of the Zellers Inc Retiring Allowance Plan for Designated 
Former Executives of Woodwards Limited, and not in its personal capacity; with no personal liability, 
liability limited to the assets of the Zellers Inc Retiring Allowance Plan for Designated Former Executives 
of Woodwards Limited Trust Fund and then only to the extent as permitted by law.

Per: Karan Nargas, Senior Relationship Manager

Per: Donna Bullard, Associate Director

Hudson’s Bay Company by one of its authorized signing officers hereby acknowledges and accepts the 
terms of this Promissory Note.

per  Date: July 26,2024
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LIMITED RECOURSE PROMISSORY NOTE

Hudson’s Bay Company

Date: July 30th, 2024

FOR VALUE RECEIVED, Royal Trust Corporation of Canada (the “Trustee”), trustee of the
Zellers Inc Retiring Allowance Plan for Designated Former Executives of Woodwards Limited (hereafter 
sometimes referred to as the “Trust”) promises, subject to what is hereafter provided, to pay to the 
Hudson’s Bay Company (the “Lender”) the sum of Ten Thousand One Hundred and Sixty One Dollars 
and Eighty Three Cents (Canadian) Only ($10,161.83) in legal tender in Canada (the “Principal Sum”) 
with interest thereon at a rate of 6.7% per annum or as amended from time to time by the Trustee and Lender 
in writing calculated and, subject to what is hereafter provided, payable annually, with interest on overdue 
interest at the same rate as on the Principal Amount.

For greater certainty, the liability under this Promissory Note shall not extend to the personal assets of the 
Trustee and shall be limited as hereinbefore described to the assets of the Trust in the actual possession of 
the Trustee in its capacity as Trustee of the Trust and then only to the extent that Royal Trust Corporation 
of Canada is at law permitted to be indemnified from such assets. For even greater certainty, this means 
that the Trustee’s liability to pay hereunder in relation to any amounts available in the Trust’s refundable 
tax account shall only extend to the actual receipt by the Trustee of proceeds from the Government of 
Canada representing a refund of the balance, or a portion thereof, of the Part XI.3 Tax held by the Canada 
Revenue Agency in respect of the Trust’s refundable tax account.

All references to monetary amounts in this Promissory Note are in the lawful currency of Canada. This 
Promissory Note shall be governed by and construed in accordance with the laws of the Province of Ontario 
and the laws of Canada applicable therein. This Promissory Note shall not be assigned by either party 
without the express written consent of the other.

Royal Trust Corporation of Canada as trustee of the Zellers Inc Retiring Allowance Plan for Designated 
Former Executives of Woodwards Limited, and not in its personal capacity; with no personal liability, 
liability limited to the assets of the Zellers Inc Retiring Allowance Plan for Designated Former Executives 
of Woodwards Limited Trust Fund and then only to the extent as permitted by law.

Karan Nargas, Senior Relationship Manager

Donna Bullard, Associate Director

Hudson’s Bay Company by one of its authorized signing officers hereby acknowledges and accepts the 
terms of this Promissory Note.

Date: October 25, 2024
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LIMITED RECOURSE PROMISSORY NOTE

Hudson’s Bay Company

Date: August 29th, 2024

FOR VALUE RECEIVED, Royal Trust Corporation of Canada (the “Trustee”), trustee of the
Zellers Inc Retiring Allowance Plan for Designated Former Executives of Woodwards Limited (hereafter 
sometimes referred to as the “Trust”) promises, subject to what is hereafter provided, to pay to the 
Hudson’s Bay Company (the “Lender”) the sum of Six Thousand Four Hundred and Eight Three 
Dollars and Thirty Eight Cents (Canadian) Only ($6,483.38) in legal tender in Canada (the “Principal 
Sum”) with interest thereon at a rate of 6.7% per annum or as amended from time to time by the Trustee 
and Lender in writing calculated and, subject to what is hereafter provided, payable annually, with interest 
on overdue interest at the same rate as on the Principal Amount.

For greater certainty, the liability under this Promissory Note shall not extend to the personal assets of the 
Trustee and shall be limited as hereinbefore described to the assets of the Trust in the actual possession of 
the Trustee in its capacity as Trustee of the Trust and then only to the extent that Royal Trust Corporation 
of Canada is at law permitted to be indemnified from such assets. For even greater certainty, this means 
that the Trustee’s liability to pay hereunder in relation to any amounts available in the Trust’s refundable 
tax account shall only extend to the actual receipt by the Trustee of proceeds from the Government of 
Canada representing a refund of the balance, or a portion thereof, of the Part XI.3 Tax held by the Canada 
Revenue Agency in respect of the Trust’s refundable tax account.

All references to monetary amounts in this Promissory Note are in the lawful currency of Canada. This 
Promissory Note shall be governed by and construed in accordance with the laws of the Province of Ontario 
and the laws of Canada applicable therein. This Promissory Note shall not be assigned by either party 
without the express written consent of the other.

Royal Trust Corporation of Canada as trustee of the Zellers Inc Retiring Allowance Plan for Designated 
Former Executives of Woodwards Limited, and not in its personal capacity; with no personal liability, 
liability limited to the assets of the Zellers Inc Retiring Allowance Plan for Designated Former Executives 
of Woodwards Limited Trust Fund and then only to the extent as permitted by law.

Per:Karan Nargas, Senior Relationship Manager

/P ■
Per:_________K ' _________________ Donna Bullard, Associate Director

Hudson’s Bay Company by one of its authorized signing officers hereby acknowledges and accepts the 
terms of this Promissory Note.

Per: Date: October 25, 2024
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LIMITED RECOURSE PROMISSORY NOTE

Hudson’s Bay Company

Date: October 1st, 2024

FOR VALUE RECEIVED, Royal Trust Corporation of Canada (the “Trustee”), trustee of the
Zellers Inc Retiring Allowance Plan for Designated Former Executives of Woodwards Limited (hereafter 
sometimes referred to as the “Trust”) promises, subject to what is hereafter provided, to pay to the 
Hudson’s Bay Company (the “Lender”) the sum of Six Thousand Four Hundred and Eighty One 
Dollars and Ninety Four Cents (Canadian) Only ($6,481.94) in legal tender in Canada (the “Principal 
Sum”) with interest thereon at a rate of 6.45% per annum or as amended from time to time by the Trustee 
and Lender in writing calculated and, subject to what is hereafter provided, payable annually, with interest 
on overdue interest at the same rate as on the Principal Amount.

For greater certainty, the liability under this Promissory Note shall not extend to the personal assets of the 
Trustee and shall be limited as hereinbefore described to the assets of the Trust in the actual possession of 
the Trustee in its capacity as Trustee of the Trust and then only to the extent that Royal Trust Corporation 
of Canada is at law permitted to be indemnified from such assets. For even greater certainty, this means 
that the Trustee’s liability to pay hereunder in relation to any amounts available in the Trust’s refundable 
tax account shall only extend to the actual receipt by the Trustee of proceeds from the Government of 
Canada representing a refund of the balance, or a portion thereof, of the Part XI.3 Tax held by the Canada 
Revenue Agency in respect of the Trust’s refundable tax account.

All references to monetary amounts in this Promissory Note are in the lawful currency of Canada. This 
Promissory Note shall be governed by and construed in accordance with the laws of the Province of Ontario 
and the laws of Canada applicable therein. This Promissory Note shall not be assigned by either party 
without the express written consent of the other.

Royal Trust Corporation of Canada as trustee of the Zellers Inc Retiring Allowance Plan for Designated 
Former Executives of Woodwards Limited, and not in its personal capacity; with no personal liability, 
liability limited to the assets of the Zellers Inc Retiring Allowance Plan for Designated Former Executives 
of Woodwards Limited Trust Fund and then only to the extent as permitted by law.

Karan Nargas, Senior Relationship Manager

Per:Donna Bullard, Associate Director

Hudson’s Bay Company by one of its authorized signing officers hereby acknowledges and accepts the 
terms of this Promissory Note.

Date: October 25, 2024
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LIMITED RECOURSE PROMISSORY NOTE

Hudson’s Bay Company

Date: October 29th 2024

FOR VALUE RECEIVED, Royal Trust Corporation of Canada (the “Trustee”), trustee of the
Zellers Inc Retiring Allowance Plan for Designated Former Executives of Woodwards Limited (hereafter 
sometimes referred to as the “Trust”) promises, subject to what is hereafter provided, to pay to the 
Hudson’s Bay Company (the “Lender”) the sum of Six Thousand Four Hundred and Eighty Three 
Dollars and Thirty Eight Cents (Canadian) Only ($6,483.38) in legal tender in Canada (the “Principal 
Sum”) with interest thereon at a rate of 5.95% per annum or as amended from time to time by the Trustee 
and Lender in writing calculated and, subject to what is hereafter provided, payable annually, with interest 
on overdue interest at the same rate as on the Principal Amount.

For greater certainty, the liability under this Promissory Note shall not extend to the personal assets of the 
Trustee and shall be limited as hereinbefore described to the assets of the Trust in the actual possession of 
the Trustee in its capacity as Trustee of the Trust and then only to the extent that Royal Trust Corporation 
of Canada is at law permitted to be indemnified from such assets. For even greater certainty, this means 
that the Trustee’s liability to pay hereunder in relation to any amounts available in the Trust’s refundable 
tax account shall only extend to the actual receipt by the Trustee of proceeds from the Government of 
Canada representing a refund of the balance, or a portion thereof, of the Part XI.3 Tax held by the Canada 
Revenue Agency in respect of the Trust’s refundable tax account.

All references to monetary amounts in this Promissory Note are in the lawful currency of Canada. This 
Promissory Note shall be governed by and construed in accordance with the laws of the Province of Ontario 
and the laws of Canada applicable therein. This Promissory Note shall not be assigned by either party 
without the express written consent of the other.

Royal Trust Corporation of Canada as trustee of the Zellers Inc Retiring Allowance Plan for Designated 
Former Executives of Woodwards Limited, and not in its personal capacity; with no personal liability, 
liability limited to the assets of the Zellers Inc Retiring Allowance Plan for Designated Former Executives 
of Woodwards Limited Trust Fund and then only to the extent as permitted by law.

Per:Karan Nargas, Senior Relationship Manager

Per: Donna Bullard, Associate Director

Hudson’s Bay Company by one of its authorized signing officers hereby acknowledges and accepts the 
terms of this Promissory Note.

Per:______ _____________________
n . February 18, 2025Date: ______ _ ______
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LIMITED RECOURSE PROMISSORY NOTE

Hudson’s Bay Company

Date: November 28th 2024

FOR VALUE RECEIVED, Royal Trust Corporation of Canada (the “Trustee”), trustee of the
Zellers Inc Retiring Allowance Plan for Designated Former Executives of Woodwards Limited (hereafter 
sometimes referred to as the “Trust”) promises, subject to what is hereafter provided, to pay to the 
Hudson’s Bay Company (the “Lender”) the sum of Six Thousand Four Hundred and Eighty Three 
Dollars and Thirty Eight Cents (Canadian) Only ($6,483.38) in legal tender in Canada (the “Principal 
Sum”) with interest thereon at a rate of 5.95% per annum or as amended from time to time by the Trustee 
and Lender in writing calculated and, subject to what is hereafter provided, payable annually, with interest 
on overdue interest at the same rate as on the Principal Amount.

For greater certainty, the liability under this Promissory Note shall not extend to the personal assets of the 
Trustee and shall be limited as hereinbefore described to the assets of the Trust in the actual possession of 
the Trustee in its capacity as Trustee of the Trust and then only to the extent that Royal Trust Corporation 
of Canada is at law permitted to be indemnified from such assets. For even greater certainty, this means 
that the Trustee’s liability to pay hereunder in relation to any amounts available in the Trust’s refundable 
tax account shall only extend to the actual receipt by the Trustee of proceeds from the Government of 
Canada representing a refund of the balance, or a portion thereof, of the Part XI.3 Tax held by the Canada 
Revenue Agency in respect of the Trust’s refundable tax account.

All references to monetary amounts in this Promissory Note are in the lawful currency of Canada. This 
Promissory Note shall be governed by and construed in accordance with the laws of the Province of Ontario 
and the laws of Canada applicable therein. This Promissory Note shall not be assigned by either party 
without the express written consent of the other.

Royal Trust Corporation of Canada as trustee of the Zellers Inc Retiring Allowance Plan for Designated 
Former Executives of Woodwards Limited, and not in its personal capacity; with no personal liability, 
liability limited to the assets of the Zellers Inc Retiring Allowance Plan for Designated Former Executives 
of Woodwards Limited Trust Fund and then only to the extent as permitted by law.

Karan Nargas, Senior Relationship Manager

Per: (/' ~ V 1 Donna Bullard, Associate Director

Hudson’s Bay Company by one of its authorized signing officers hereby acknowledges and accepts the 
terms of this Promissory Note.

Per: Date: February 18, 2025
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LIMITED RECOURSE PROMISSORY NOTE

Hudson’s Bay Company

Date: December 18th 2024

FOR VALUE RECEIVED, Royal Trust Corporation of Canada (the “Trustee”), trustee of the
Zellers Inc Retiring Allowance Plan for Designated Former Executives of Woodwards Limited (hereafter 
sometimes referred to as the “Trust”) promises, subject to what is hereafter provided, to pay to the 
Hudson’s Bay Company (the “Lender”) the sum of Six Thousand Two Hundred and Thirty Seven 
Dollars and Ninety Five Cents (Canadian) Only ($6,237.95) in legal tender in Canada (the “Principal 
Sum”) with interest thereon at a rate of 5.45% per annum or as amended from time to time by the Trustee 
and Lender in writing calculated and, subject to what is hereafter provided, payable annually, with interest 
on overdue interest at the same rate as on the Principal Amount.

For greater certainty, the liability under this Promissory Note shall not extend to the personal assets of the 
Trustee and shall be limited as hereinbefore described to the assets of the Trust in the actual possession of 
the Trustee in its capacity as Trustee of the Trust and then only to the extent that Royal Trust Corporation 
of Canada is at law permitted to be indemnified from such assets. For even greater certainty, this means 
that the Trustee’s liability to pay hereunder in relation to any amounts available in the Trust’s refundable 
tax account shall only extend to the actual receipt by the Trustee of proceeds from the Government of 
Canada representing a refund of the balance, or a portion thereof, of the Part XI.3 Tax held by the Canada 
Revenue Agency in respect of the Trust’s refundable tax account.

All references to monetary amounts in this Promissory Note are in the lawful currency of Canada. This 
Promissory Note shall be governed by and construed in accordance with the laws of the Province of Ontario 
and the laws of Canada applicable therein. This Promissory Note shall not be assigned by either party 
without the express written consent of the other.

Royal Trust Corporation of Canada as trustee of the Zellers Inc Retiring Allowance Plan for Designated 
Former Executives of Woodwards Limited, and not in its personal capacity; with no personal liability, 
liability limited to the assets of the Zellers Inc Retiring Allowance Plan for Designated Former Executives 
of Woodwards Limited Trust Fund and then only to the extent as permitted by law.

Per: L ' Donna Bullard, Associate Director

Hudson’s Bay Company by one of its authorized signing officers hereby acknowledges and accepts the 
terms of this Promissory Note.

Per: Date: February 19, 2025

LEGAL_1:74826288.2

358



LIMITED RECOURSE PROMISSORY NOTE

Hudson’s Bay Company

Date: January 30th 2025

FOR VALUE RECEIVED, Royal Trust Corporation of Canada (the “Trustee”), trustee of the
Zellers Inc Retiring Allowance Plan for Designated Former Executives of Woodwards Limited (hereafter 
sometimes referred to as the “Trust”) promises, subject to what is hereafter provided, to pay to the 
Hudson’s Bay Company (the “Lender”) the sum of Six Thousand Two Hundred and Thirty Seven 
Dollars and Ninety Five Cents (Canadian) Only ($6,237.95) in legal tender in Canada (the “Principal 
Sum”) with interest thereon at a rate of 5.45% per annum or as amended from time to time by the Trustee 
and Lender in writing calculated and, subject to what is hereafter provided, payable annually, with interest 
on overdue interest at the same rate as on the Principal Amount.

For greater certainty, the liability under this Promissory Note shall not extend to the personal assets of the 
Trustee and shall be limited as hereinbefore described to the assets of the Trust in the actual possession of 
the Trustee in its capacity as Trustee of the Trust and then only to the extent that Royal Trust Corporation 
of Canada is at law permitted to be indemnified from such assets. For even greater certainty, this means 
that the Trustee’s liability to pay hereunder in relation to any amounts available in the Trust’s refundable 
tax account shall only extend to the actual receipt by the Trustee of proceeds from the Government of 
Canada representing a refund of the balance, or a portion thereof, of the Part XL 3 Tax held by the Canada 
Revenue Agency in respect of the Trust’s refundable tax account.

All references to monetary amounts in this Promissory Note are in the lawful currency of Canada. This 
Promissory Note shall be governed by and construed in accordance with the laws of the Province of Ontario 
and the laws of Canada applicable therein. This Promissory Note shall not be assigned by either party 
without the express written consent of the other.

Royal Trust Corporation of Canada as trustee of the Zellers Inc Retiring Allowance Plan for Designated 
Former Executives of Woodwards Limited, and not in its personal capacity; with no personal liability, 
liability limited to the assets of the Zellers Inc Retiring Allowance Plan for Designated Former Executives 
of Woodwards Limited Trust Fund and then only to the extent as permitted by law.

Per:_______________________________ Karan Nargas, Senior Trust Advisor

Per:y • " * Donna Bullard, Associate Director

Hudson’s Bay Company by one of its authorized signing officers hereby acknowledges and accepts the 
terms of this Promissory Note.

Per: Date: February 19, 2025
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Exhibit “R” 

to the Affidavit of Susannah B. Roth sworn on February 10, 2026

Commissioner for Taking Affidavits 
(or as may be)

Keith Edward Hickey, a 
Commissioner, etc., Province of Ontario 
while a Student-at-Law.
Expires June 24,2027.
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HUDSON'S BAY COMPANY
ATTN: MICHELLE CHUSAN
2910-401 BAY STREET
TORONTO ON M5H 2Y4

CANADIAN DOLLAR CAD
ACCOUNT STATEMENT
Account Number: 464-28392 Page 1 of 4
ZELLERS INC.RAP FOR 
DESIGNATED FORMER WOODWARDS USW

Statement Period: OCT. 01, 2025 - OCT. 31, 2025

RBC Royal Trust ASSET SUMMARY
Trust Officer
Karan Nargas 
4374398514

Your Branch Address:
RBC Centre
155 Wellington St. W. 20th Fl
Toronto, Ontario

Cash
Fixed Income 
Preferred Shares 
Common Shares 
Mutual Funds 
Foreign Securities 
Other

Total Value

MARKET VALUE 
AT OCT. 31

$17,368.33
$20.00 
$0.00 
$0.00 
$0.00 
$0.00 
$0.00

$17,388.33

PERCENTAGE OF 
MARKET VALUE

99.88 %
0.12 %
0.00 %
0.00 %
0.00 %
0.00 %
0.00 %

100.00 %

M5V 3K7
INCOME SUMMARY

Contact Us At:
RBCTRU@rbc.com Dividends

Interest

YEAR-TO-DATE 
$0.00 
$4.61

Total Income $4.61

CASH BALANCE
ACCOUNT 
TYPE
Capital

OPENING BALANCE 
OCT. 01, 2025

$17,368.33

CLOSING BALANCE 
OCT. 31, 2025

$17,368.33

- CONTINUED ON NEXT PAGE -
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ASSET REVIEW

CANADIAN DOLLAR
ACCOUNT STATEMENT
Account Number: 464-28392

CAD

2 of 4

( Exchange rate 1USD = 1.40175 CAD as of OCT. 31, 2025 )
ESTIMATED MARKET
ANNUAL INCOME QUANTITY PRICE COST

MARKET
VALUE

FIXED INCOME

DUE 12/18/2025

1P/N: ZELLERS $6,721.66 1 100.000 1.00 $1.00

DUE 03/30/2024

1P/N: ZELLERS $6,057.66 1 100.000 1.00 $1.00

DUE 04/27/2024

1P/N: ZELLERS $6,719.94 1 100.000 1.00 $1.00

DUE 05/30/2024

1P/N: ZELLERS $6,721.66 1 100.000 1.00 $1.00

DUE 06/29/2024

1P/N: ZELLERS $6,721.66 1 100.000 1.00 $1.00

DUE 07/27/2024

1P/N: ZELLERS $6,721.66 1 100.000 1.00 $1.00

DUE 08/30/2024

1P/N: ZELLERS $6,721.66 1 100.000 1.00 $1.00

DUE 09/28/2024

1P/N: ZELLERS $6,721.66 1 100.000 1.00 $1.00

DUE 10/30/2024

1P/N: ZELLERS $6,483.38 1 UNPRICED 1.00

DUE 12/19/2024

1P/N: ZELLERS $6,461.21 1 UNPRICED 1.00

DUE 01/30/2025

1P/N: ZELLERS $6,480.92 1 UNPRICED 1.00

DUE 02/27/2025

1P/N: ZELLERS $6,483.38 1 100.000 1.00 $1.00

DUE 03/27/2025

1P/N: ZELLERS $6,482.27 1 100.000 1.00 $1.00

DUE 04/29/2025

1P/N: ZELLERS $6,483.38 1 100.000 1.00 $1.00

DUE 05/30/2025

1P/N: ZELLERS $2,803.54 1 100.000 1.00 $1.00

DUE 06/27/2025

1P/N: ZELLERS $10,161.83 1 100.000 1.00 $1.00

DUE 07/30/2025

1P/N: ZELLERS $6,483.38 1 100.000 1.00 $1.00

DUE 08/29/2025

1P/N: ZELLERS $6,481.94 1 100.000 1.00 $1.00

DUE 10/01/2025

1P/N: ZELLERS $6,483.38 1 100.000 1.00 $1.00

DUE 10/29/2025

1P/N: ZELLERS $6,483.38 1 100.000 1.00 $1.00

DUE 11/28/2025

1P/N: ZELLERS $6,237,95 1 100.000 1.00 $1.00

- CONTINUED ON NEXT PAGE -
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CANADIAN DOLLAR CAD
ACCOUNT STATEMENT
Account Number: 464-28392 3 of 4

ASSET REVIEW ( Exchange rate 1USD = 1.40175 CAD as of OCT. 31, 2025 )
ESTIMATED MARKET MARKET
ANNUAL INCOME QUANTITY PRICE COST VALUE

1P/N: ZELLERS $6,237,95

DUE 01/30/2026

1 100.000 1.00 $1.00

1P/N: ZELLERS $6,237,95
DUE 02/27/2026

Total - Fixed Income

1 100.000 1.00 $1.00

23.00 $20.00

Total - All Securities 23.00 $20.00
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CANADIAN DOLLAR
ACCOUNT STATEMENT
Account Number: 464-28392

CAD

4 of 4

If you have a question or concern about your statement, please contact your Royal Trust representative at the 
phone number listed on the front of this statement. Unresolved problems or complaints should be addressed in writing to:

RBC Royal Trust
RBC Centre
155 Wellington Street West, 20th floor
Toronto, Ontario, M5V 3K7

GST/HST Registration # QST Registration #
Royal Trust Corporation of Canada: 104646666 Royal Trust Corporation of Canada: 104646666
Royal Trust Company:139447429 Royal Trust Company:139447429

- Market price and Book Cost represent currently available prices and are obtained from sources we believe are reliable but we do not guarantee their 
accuracy. In certain cases in relation to securities in your portfolio, the current market value for the security is not available and/or no market currently 
exists for the security. In such cases, we may provide no market value or provide a market value based on either the last available market value/net asset 
value for the security, the book cost for the security or a value determined by receivership or other legal proceedings, or based upon established 
procedures for fair value pricing, as applicable. Such market values may not reflect the current value of the security.

- In cases where securities in your portfolio display a Market Price of 'UNPRICED', the current market value is not determinable.
- Unless otherwise advised, Book Cost means: In the case of a long security position, the total amount paid for the security, including any 

transaction charges related to the purchase, adjusted for reinvested distributions, returns of capital and corporate actions; or In the case of a 
short security position, the total amount received for the security, net of any transaction charges related to the sale, adjusted for any distributions 
(other than dividends), returns of capital and corporate actions. Where a book cost is not available on a security position; market value will be 
used to calculate the book cost.

- All income reported in the "Income Summary" of your account statement is for information purposes only and should not be used for tax reporting 
purposes. Where applicable, any income derived from investments such as mutual funds, pooled funds, segregated funds, Income Trusts, Royalty Trusts 
and Real Estate Investment Trusts (REITs) will be reported on the appropriate tax slips.

- Estimated Annual Income as reported in the "Asset Review" of your account statement is the estimated dividend amount payable over the next twelve 
months for all shares held or the annual interest to be paid for the quantity held.

- Please note the following security description abbreviations may appear on your statement: NON VTG for non-voting shares; RES VTG for restricted 
voting shares; SUB VTG for subordinate voting shares; DSC for securities which may be subject to a deferred sales charge; LL, LL2, LL3 or LL4 for 
securities which may be subject to a low load deferred sales charge.

- RBC Royal Trust as Trustee means Royal Trust Corporation of Canada, or, if the annuitant resides in the Province of Quebec, The Royal Trust Company 
in its capacity as trustee and issuer of the Plan, and its successors and assigns.

- RBC Royal Trust refers to Royal Trust Corporation of Canada and The Royal Trust Company. Royal Trust Corporation of Canada, The Royal 
Trust Company and Royal Bank of Canada are separate corporate entities that are affiliated. Royal Trust Corporation of Canada and The Royal Trust 
Company are member companies of RBC Wealth Management, a business segment of Royal Bank of Canada. ©Registered trademarks of Royal Bank of 
Canada. RBC Wealth Management is a registered trademark of Royal Bank of Canada. Used under licence. ©Royal Bank of Canada 2019. All rights reserved.

FOOTNOTES # - Part or all of the Book Cost on this security position has been provided by a source other than RBC Royal 
Trust. RBC Royal Trust is not responsible for the completeness or accuracy of the 
information provided.

1 - Includes accrued interest.
2 - Market Value has been used to calculate part or all of the Book Cost on this security position.
3 - The Book Cost of this security is temporarily unavailable due to a pending corporate event.
a- The Book Cost of this security cannot be determined.

- This security may be subject to a deferred sales charge at the time that it is sold.
- There is no active market for this security so its market value has been estimated.
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■ ^1 Canada Revenue Agence du revenu
Agency du Canada

Sudbury ON P3A 501

000000209

Notice details

Page 1
0000503

ZELLERS INC RET ALLOW PL FR 
DESIG FRMR EXEC OF WOODWARDS L 
C/O ROYAL TRUST CORPORATION 
155 WELLINGTON ST W 20TH FL TR 
04043 
TORONTO ON M5V 3K7

Trust account number T30 3461 72

Tax year ending Dec 31,2023

Date issued Jun 4, 2025

Tax centre Winnipeg, MB 
R3C 3M2

Trust notice of assessment
We assessed the trust's return and calculated the balance for the tax year ending December 31,2023.

The trust has a refund of $42,836.75.

Your cheque will be sent under separate cover.

You can have the trust's income tax refund deposited into the trust's bank account at a financial institution in 
Canada. To start direct deposit, please fill out and send us Form T3-DD, Direct Deposit Request for T3. You can 
get more information on direct deposit for trusts at canada.ca/direct-deposit.

Thank you,

Bob Hamilton
Commissioner of Revenue

Account summary
You have a, refund In the amount shown below. Your 
cheque will be sent under separate cover.

Information on direct deposit
For more information on how to change your 
direct deposit information, please visit 
canada.ca/direct-deposit.

Refund: $42,836.75

T1224 E {22)X Canada
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Page 2

Notice details
Trust account number T30 3461 72

ZELLERS INC RET ALLOW PL FR 
DSSIG FRMR EXEC OF WOODWARDS L 
C/O ROYAL TRUST CORPORATION 
155 WELLINGTON ST W 20TH FL TR 
04043 
TORONTO ON M5V 3X7

Tax year ending Dec 31,2023

Trust assessment
We calculated the trust's taxes using the amounts below. The following summary is based on the information 
we have or you gave us.

We may review the trust's return later to verify income, deductions or credits. For more information, go to 
Canada ca/taxes-reviews. Keep all the trust's slips, receipts, and other supporting documents in case we 
ask to see them.

Note, DR (debit) is the amount you owe us and CR (credit) is the amount we owe you.

Summary

Line Description $ Final amount CR/DR

606 Refundable tax on contributions at end 
of the year

610 Total income and capital gains
614 Total losses and capital losses
622 Total distributions
641 Refundable tax on hand at the end of

the year
642 Refundable tax on hand at beginning of 

the year
646 Part Xl.3 tax payable
646 Part Xl.3 tax refundable

Tax paid by instalments
Total credits
Total taxes payable minus Total credits
Refund interest
Balance from this assessment

Refund

1,622,111.49

1,088,061.59
133,615.57

3,946,072.09
126,298.46

163,985.76

0.00
37,687.30

2,111.49
39,798.79
39,798.79 CR
3,037.96 CR

________42,836.75 CR
42,836.75 CR

Explanation of changes and other important information

This notice explains the results of our assessment or reassessment. Please refer to the summary for more 
information.

We corrected a mathematical error we found in the refundable tax on hand (after distributions) at the end of 
the tax yean The revised refundable tax on hand is $126,298.46.

We corrected a mathematical error we found in the total Part Xl.3 tax payable of refundable in the year at 
Step 5. The revised total is -$37,687.30.
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0000504

Notice details

ZELLERS INC RET ALLOW PL FR 
DESIG FRMR EXEC OF WOODWARDS L 
C/O ROYAL TRUST CORPORATION 
155 WELLINGTON ST W 20TH FL TR 
04043 
TORONTO ON M5V 3X7

Trust account number T30 3461 72

Tax year ending Dec 31,2023

We disallowed the election under subsection 207.5(2) of the Income Tax Act because we did not get the 
signed election form we: asked you for.

We corrected a mathematical error we found in the total losses and capital losses. The revised total is 
$133,615.57.

We disallowed the current-year capital losses because we did not get the supporting documents we asked 
you tar, ......_........ ...... ........_ . . ... .. ......... ....... ................_....... .... ...... ........ . ... .

We changed the refundable tax on hand at the beginning of the year to $163,985.76 based on the 
information we have. As a result, we also changed the total part XI.3 tax payable or refundable.

We need a copy of the financial statements for the RGA trust. Please send a copy of the statements to us 
online or to Winnipeg Tax Centre, 66 Stapon Road, Winnipeg MB R3C 3M2. To send documents online, log 
onto My Account or Represent a Client at canada.ca/taxes, and select "Submit documents."

We found a calculation error in the refund or balance Owing, so we changed the amount of the refund or 
balance owing.

We changed the refundable tax on hand at the end of the year to $126,298.46 based on the information we 
have. As a result, we also changed the total Part XI.3 tax payable or refundable.

We processed the return using the information We have since we did not receive the information we asked 
you for.

As announced in Budget 2018, certain trusts will have to provide information about their beneficial ownership 
for the 2023 and later tax years. The required information will include the identity of all trustees, beneficiaries 
and settlors of the trust, along with each person (for example, a protector) who has the ability, through the 
trust terms or a related agreement, to influence trustee decisions about the appointment of income or capital 
of the trust. For more information on beneficial ownership requirements, please visit canada.ca and enter 
"Reporting Requirements for Trusts" in the search box.

We corrected a mathematical error we found in the refundable tax on hand before distributions or election. 
The revised refundable tax oh hand is $2,099,334.50.

We did not receive a copy of the T4A-RCA Summary or the NR4 Summary to support the current year's 
distributions. Please send a copy to: Winnipeg Tax Centre, 66 Stapon Road, Winnipeg MB R3C 3M2.

We corrected a mathematical error we found in the refundable tax on excess of income and capital gains 
over losses and capital losses. The revised refundable tax on excess is $477,223.01.

We included refund interest of $3,037.96. This interest is taxable in the year it is received.
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More information
If you have questions about this notice, go to
cariada.ca/cra-trust-administrators or call 1-800-959-8281. If
you are outside of Canada and the United States, call 
613-940-8495. We accept collect calls.

If you want to change the trust's return:
For information on how to submit the change online using Form 
T3-ADJ, T3 Adjustment Request, go to
canadaca/cra-trust-administrators.

If the address of the trust changes:
Let us know the new address as soon as possible. For more 
information, go to canada.ca/cra-change-address.

If you want to register a formal dispute:
Go to canada.ca/cra-complaints-disputes. You have 90 days 
from the date of this notice to register your dispute.

Help for persons with hearing, speech, or 
visual impairments
You can get this notice in braille, large print, electronic text, or 
audio format. For more information about other formats, go to 
canadaca/cra-multiple-formats.

Did the Canada Revenue 
Agency really contact you?
Scams disguised as messages from 
the CRA often imitate our services 
and programs to get access to your 
personal information and may 
happen by phone, email, text or 
instant messages. We do contact 
Canadians, and it is okay to ask 
questions if you are hot sure it is us. 
To learn what to expect if we 
contact you, visit 
canada.ca/be-scam-smart.

If you use a teletypewriter, you can get tax information by calling 
1-800-665-0354
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Exhibit “S”

to the Affidavit of Susannah B. Roth sworn on February 10, 2026

Commissioner for Taking Affidavits 
(or as may be)

Keith Edward Hickey, a
Commissioner, etc., Province of Ontario, 
whileaStudent-at-Law.
Expires June 24,2027.
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Nargas, Karan

From:
Sent:
To:
Cc:
Subject:

Najafi, Naseer <naseer.najafi@hbc.com> 
Thursday, March 13, 2025 1:58 PM 
Nargas, Karan
Michelle Chusan; Laura Butcher
Re: RE: RE: [EXTERNAL] HBC/Zellers Loans

[ExternaH/fExterne] ,

Yes. Both need to be stopped until we can confirm otherwise. You would require a loan payment for the 
Zellers plan and we are not in a position to send funds until we hear otherwise.

If you can please confirm back.

Thanks.

Naseer

On Thu, Mar 13, 2025 at 1:55 PM Nargas, Karan <karan.nargas@rbc.com> wrote:

We are stopping both payments?

From: Najafi, Naseer <naseer.najafi(g)hbc.com>
Sent: Thursday, March 13, 2025 1:54 PM
To: Nargas, Karan <karan.nargas(q>rbc.com>
Cc: Michelle Chusan <michelle.chusan(5)hbc.com>: Laura Butcher <laura.butcher@hbc.com>
Subject: Re: RE: RE: [EXTERNAL] HBC/Zellers Loans

Hi Karan - Can you please confirm that the benefits payment scheduled tor April for Zellers/Woodwards 
and RAA will be stopped.

Kind regards,

Naseer

1
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Exhibit “T” 

to the Affidavit of Susannah B. Roth sworn on February 10, 2026

Commissioner for Taking Affidavits 
(or as may be)

Keith Edward Hickey, a 
Commissioner, etc., Province of Ontario, 
while a Student-at-Law.
Expires June 24,2027.
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March 26, 2025

Royal Trust Corporation of Canada
155 Wellington Street West, 20th Floor
Toronto, ON M5V 3K7

Dear Karan Nargas,

RE: The Hudson’s Bay Company Retiring Allowance Arrangement, the Hudson’s Bay 
Company Supplementary Executive Retirement Plan, the Zellers Inc. Retiring Allowance 
Plan for Designated Former Executives of Woodwards Limited and the Hudson’s Bay 
Company Additional Supplementary Executive Retirement Plan for Certain Executives 
(the “SERPs”)

As you know, on March 7, 2025, Hudson’s Bay Company ULC (“Hudson’s Bay” or the 
“Company”), the Canadian entity that comprises the retailer Hudson’s Bay and TheBay.com, 
and various of its subsidiaries commenced restructuring proceedings under the Companies’ 
Creditors Arrangement Act, also known as the “CCAA”. As part of the CCAA process, the Ontario 
Superior Court of Justice has appointed Alvarez & Marsal Canada Inc. to act as the monitor (the 
“Monitor”). The Monitor’s role in the CCAA process is to monitor the business and activities of 
the Company, to provide advice to the Company and to provide assistance to the Company’s 
stakeholders in respect of the CCAA process.

This letter is to advise you that, in conjunction with its liquidation process, the Company has made 
the decision to terminate all SERPs, effective immediately. No further payments or benefits 
under any SERP will be made or funded by the Company.

For the avoidance of doubt, it is our expectation that you will carry out the duties imposed on the 
trustee under each SERP’s trust agreement following an “Insolvent Date” (as defined under the 
terms of each SERP’s trust agreement).

Court filings as well as other information related to Hudson’s Bay Company’s CCAA proceedings 
including any future claims process information will be available on the Monitor’s website at 
www.alvarezandmarsal.com/HudsonsBay. Information regarding the CCAA process may also be 
obtained by calling the Monitor’s hotline at (416) 847-5157 (toll free), or by email at 
hudsonsbay@alvarezandmarsal.com.

If you have any other questions, please contact Michelle Chusan at michelle.chusan@hbc.com.

Yours truly,

Michael Culhane
CFO & COO, Hudson’s Bay

HUDSON’S BAY COMPANY
500 - 401 BAY STREET, TORONTO ONTARIO M5H 2Y4
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Exhibit “U”

to the Affidavit of Susannah B. Roth sworn on February 10, 2026

Commissioner for Taking Affidavits 
(or as may be)

Expires June 24,2027.

373



From: Nargas, Karan
Sent: Monday, April 14, 2025 2:00 PM
To: 'Chusan, Michelle' <michelle.chusan@hbc.com>
Cc: Butcher, Laura <laura.butcher@hbc.com>; Naseer Najafi <naseer.najafi@hbc.com>; Lavoie, Caroline 
<Caroline.Lavoie@mercer.com>; George.Abdulahad@mercer.com; hudsonsbay@alvarezandmarsal.com 
Subject: #protect RE: [EXTERNAL] RBC Secure Email / Courriel Securise RBC: FW: RBC Royal Trust - HBC SERPs 
Termination
Importance: High

Hi Michelle,

Thank you for your response and clarification, we will now proceed to reach out to Mercer directly to retain their 
services for the wind-up of the RCA trusts that were setup with Royal Trust for the HBC SERPs.

We would also like to state that in our view an Insolvent Date has not in fact occurred but in fact HBC has 
exercised its right to terminate the RCA trusts per the terms of the Trust Agreementsand instructed Royal Trust to 
wind up the trusts as if an Insolvent Date had occurred.

Regards,

Karan Nargas | Senior Trust Advisor, Institutional Trust Services | RBC Wealth Management, Royal Trust 
| Royal Trust Corporation of Canada | Phone 437.439.8514 Fax 416.955.3268 | 155 Wellington Street West, 
20th Floor | Toronto, ON | M5V 3K7

From: Chusan, Michelle <michelle.chusan@hbc.com>
Sent: Friday, April 11, 2025 7:12 PM
To: Nargas, Karan <karan.nargas@rbc.com>
Cc: Butcher, Laura <laura.butcher@hbc.com>; Naseer Najafi <naseer.najafi@hbc.com>; Lavoie, Caroline
<Caroline.Lavoie@mercer.com>; George.Abdulahad@mercer.com; hudsonsbay@alvarezandmarsal.com 
Subject: Re: [EXTERNAL] RBC Secure Email / Courriel Securise RBC: FW: RBC Royal Trust - HBC SERPs Termination

[External]/[Externel_________________________________________________ _____________________________  
Hi Karan,

We understand that you are engaging Mercer as actuary in connection with the wind up of the trust funds 
for the HBC SERPs. We wanted to remind you that, under the terms of the SERP trust agreements, the 
trustee is responsible for retaining the “actuary” (as defined under the terms of the trust agreement - i.e., 
whether Mercer or any other actuarial firm that the trustee deems suitable) where any such SERP has 
been deemed to be terminated/wound up as a result of an insolvency. HBC will not be retaining or 
engaging Mercer or any other actuary for this work. For the avoidance of doubt, HBC will not pay any 
wind-up fees, nor will it make any further contributions to any trust fund (to fund any wind-up fees, 
including any actuarial fees, or otherwise).

Regards,

MICHELLE CHUSAN
VP, TOTAL REWARDS

2
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E MICHELLE.CHUSAN@HBC.COM

HUDSON’S BAY

|

On Thu, Apr 3, 2025 at 4:05 PM Nargas, Karan <karan.nargas@rbc.com> wrote:

Hi All,

We understand that HBC has not yet signed an engagement letter with Mercer to provide valuation services for 
the SERP wind ups. At this point, we'd like to confirm that HBC will be retaining Mercer directly to provide 
actuarial services for the termination of the HBC SERPs and when that engagement will be completed.

Please provide an update as we would like to book a call with Mercer to determine the scope of work and start 
the process.

Regards,

Karan Nargas | Senior Trust Advisor, Institutional Trust Services | RBC Wealth Management, Royal 
Trust | Royal Trust Corporation of Canada | Phone 437.439.8514 Fax 416.955.3268 | 155 
Wellington Street West, 20th Floor | Toronto, ON | M5V 3K7

From: Lavoie, Caroline <Caroline.Lavoie@mercer.com>
Sent: Wednesday, April 2, 2025 10:34 AM
To: Nargas, Karan <karan.nargas@rbc.com>
Cc: hudsonsbay@alvarezandmarsal.com; Abdulahad, George <George.Abdulahad@mercer.com>
Subject: RE: RBC Secure Email / Courriel Securise RBC: RBC Royal Trust - HBC SERPs Termination

[Externall/fExterne]

Hi Karan,

Thank you for your email.

3

375

mailto:MICHELLE.CHUSAN@HBC.COM
mailto:karan.nargas@rbc.com
mailto:Caroline.Lavoie@mercer.com
mailto:karan.nargas@rbc.com
mailto:hudsonsbay@alvarezandmarsal.com
mailto:George.Abdulahad@mercer.com


Before we can proceed with this project, we would need clarification as to who is retaining our 
actuarial services.

We understand that you have been instructed by HBC to terminate all four SERP’s Trust 
Agreements based on the Automatic Termination provision (S. 8.3 of the Trust Agreement of the 
HUDSON'S BAY COMPANY SUPP EXEC RET PLAN RCA) which applies on an Insolvent Date. We 
are not commenting on whether the Insolvent Date definition applies in this case.

Hence, based on a short read of the Trust Agreement of the HUDSON'S BAY COMPANY SUPP 
EXEC RET PLAN RCA, we understand that the Actuary, following an Insolvent Date, is either 
retained by HBC (the Company) or “if necessary”, by the Trustee; similar wording are in the other 
Trust Agreements, based on a quick read. Is Royal Trust considering that the current situation 
requires them to retain the Actuary (in this case, we would issue an Engagement Letter to be 
executed between Mercer and Royal Trust)? Or does the Actuary continue to be retained by HBC? 
In this latter case, we will work with HBC and the Monitor to execute a Scope of Work for this project, 
before proceeding further.

Moreover, we suggest scheduling a call to better understand the scope of work Royal Trust is 
expecting from Mercer. Please provide availabilities on your side.

In the meantime, as your email mentioned that you will be looking for directions from Mercer to 
determine how the trust assets will be distributed to participants, would it be possible to provide the 
market value of the remaining assets for each RCA trust, split between the invested assets and 
Refundable Tax Account value?

Looking forward working with you.

Caroline

Caroline Lavoie, FSA, FCIA

Principal | Conseillere principale, Wealth, Canada

P + 1 416 868 8943

M +1 647 203 1205

4
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Assistant: Gina Karapapas qina.karapapas@mercer.com

Mercer, 120 Bremner Boulevard, Suite 800, Toronto ON, M5J 0A8 Canada 

www.mercer.com

Mercer
welcome to brighter

A business of Marsh McLennan

From: Nargas, Karan <karan.nargas@rbc.com>
Sent: April 1, 2025 11:51AM
To: Lavoie, Caroline <Caroline.Lavoie@mercer.com>
Cc: hudsonsbav@alvarezandmarsal.com
Subject: RBC Secure Email / Courriel Securise RBC: RBC Royal Trust - HBC SERPs Termination
Importance: High

CAUTION: This email originated outside the company. Do not click links or open attachments unless you are expecting them 
from the sender.

Hi Caroline,

Trust you are doing well!

5
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I would like to introduce myself; My name is Karan Nargas, I manage the relationship with Hudson’s Bay 
Company ULC. (HBC).

Royal Trust has been appointed as the trustee for the four RCA Trusts setup for the below SERPs.

. HUDSON'S BAY COMPANY ADDITIONAL SERP FOR EXECUTIVES

. HUDSON'S BAY COMPANY SUPP EXEC RET PLAN RCA

. ZELLERS INC.RAP FOR DESIGNATED FORMER WOODWARDS EXECUTIVES

. HUDSON'S BAY COMPANY RETIRING ALLOWANCE ARRANGEMENT

We received the attached termination notice dated March 26th, 2025, confirming that all four SERPs 
have been terminated effective immediately. So far, we have terminated the monthly benefit payments 
from the trusts and as next steps we were provided your contact information. As per the Trust 
agreements in effect, in the event of an insolvent date the Actuary will determine how the trust assets 
are to be distributed to the participants after determining the benefits accrued under the Plan.

Please let me know what you require from us at this point. I look forward to working with you.

Regards,

Karan Nargas | Senior Trust Advisor, Institutional Trust Services | RBC Wealth Management, Royal 
Trust | Royal Trust Corporation of Canada | Phone 437.439.8514 Fax 416.955.3268 | 155 
Wellington Street West, 20th Floor | Toronto, ON | M5V 3K7

To unsubscribe from promotional e-mails, reply to this email with “unsubscribe" in the subject line or body of the email. You will 
continue to receive messages related to products and services that we provide to you.

6
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This email may be privileged and/or confidential, and the sender does not waive any related rights and obligations. Any distribution, 
use or copying of this email or the information it contains by other than an intended recipient is unauthorized. If you received this email 
in error, please advise the sender (by return email or otherwise) immediately. You have consented to receive the attached 
electronically at the above-noted email address; please retain a copy of this confirmation for future reference.

Pour vous desabonnerdes envois de courriels promotionnels, repondez au present courriel en indiquant « desabonnement » dans la 
ligne d'objet ou Ie corps de votre message. Vous continuerez de recevoir des messages portant sur les produits et services que vous 
utilisez actuellement.

Ce courriel est confidentiel et protege. L'expediteur ne renonce pas aux droits et obligations qui s'y rapportent. Toute diffusion, 
utilisation ou copie de ce courriel ou des renseignements qu'il contient par une personne autre que Ie (les) destinataire(s) designe(s) 
est interdite. Si vous recevez ce courriel par erreur, veuillez en aviser l'expediteur immediatement, par retour de courriel ou par un 
autre moyen. Vous avez accepte de recevoir le(s) document(s) ci-joint(s) par voie electronique a I'adresse courriel indiquee ci-dessus; 
veuillez conserver une copie de cette confirmation pour les fins de reference future.

This email and any attachments may be confidential or proprietary. Any review, use, disclosure, distribution or copying of this email is prohibited except by or on 
behalf of the intended recipient. If you received this message in error or are not the intended recipient, please delete or destroy the email message and any 
attachments or copies and notify the sender of the erroneous delivery by return email. To the extent that this message or its attachments were sent without 
encryption, we cannot guarantee that the contents have not been changed or tampered with. Any advice expressed in this message is being delivered to you 
solely for your use in connection with the matters addressed herein and may not be used for any other purpose without our prior written consent.

Le present courriel et toute piece jointe peuvent contenir des renseignements confidentiels ou en propriete exclusive. Toute consultation, utilisation, divulgation, 
distribution ou copie de ce courriel est interdite, sauf par les destinataires vises ou les personnes autorisees a agir en leur nom. Si vous recevez ce courriel par 
erreur ou si vous n’etes pas le destinataire vise, cliquez sur le bouton Repondre pour aviser l’expediteur qu’il vous a transmis ce courriel par erreur, puis 
supprimez le courriel original ainsi que toute piece jointe et copie electronique. Dans la mesure ou ce courriel ou toute piece jointe n’est pas crypte, nous ne 
pouvons pas garantir que son contenu initial n’a pas ete modifie ou falsifie. Tout conseil formule dans le present courriel vous est uniquement adresse eu egard 
aux sujets qui y sont abordes et ne peut servir a toute autre fin sans que nous I’ayons autorise par ecrit au prealable.

This email and any attachments may be confidential or proprietary. Any review, use, disclosure, distribution or copying of 
this email is prohibited except by or on behalf of the intended recipient. If you received this message in error or are not 
the intended recipient, please delete or destroy the email message and any attachments or copies and notify the sender 
of the erroneous delivery by return email. To the extent that this message or its attachments were sent without 
encryption, we cannot guarantee that the contents have not been changed or tampered with. Any advice expressed in 
this message is being delivered to you solely for your use in connection with the matters addressed herein and may not 
be used for any other purpose without our prior written consent.

To unsubscribe from promotional e-mails, reply to this email with “unsubscribe” in the subject line or body of the email. You will 
continue to receive messages related to products and services that we provide to you.

This email may be privileged and/or confidential, and the sender does not waive any related rights and obligations. Any distribution, 
use or copying of this email or the information it contains by other than an intended recipient is unauthorized. If you received this email 
in error, please advise the sender (by return email or otherwise) immediately. You have consented to receive the attached 
electronically at the above-noted email address; please retain a copy of this confirmation for future reference.

Pour vous desabonner des envois de courriels promotionnels, repondez au present courriel en indiquant « desabonnement » dans la 
ligne d'objet ou le corps de votre message. Vous continuerez de recevoir des messages portant sur les produits et services que vous 
utilisez actuellement.

Ce courriel est confidentiel et protege. L'expediteur ne renonce pas aux droits et obligations qui s'y rapportent. Toute diffusion, 
utilisation ou copie de ce courriel ou des renseignements qu'il contient par une personne autre que le (les) destinataire(s) designe(s) 
est interdite. Si vous recevez ce courriel par erreur, veuillez en aviser l'expediteur immediatement, par retour de courriel ou par un 
autre moyen. Vous avez accepte de recevoir le(s) document(s) ci-joint(s) par voie electronique a I'adresse courriel indiquee ci-dessus; 
veuillez conserver une copie de cette confirmation pour les fins de reference future.
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To unsubscribe from promotional e-mails, reply to this email with “unsubscribe” in the subject line or body of the email. You will continue 
to receive messages related to products and services that we provide to you.

This email may be privileged and/or confidential, and the sender does not waive any related rights and obligations. Any distribution, use 
or copying of this email or the information it contains by other than an intended recipient is unauthorized. If you received this email in 
error, please advise the sender (by return email or otherwise) immediately. You have consented to receive the attached electronically at 
the above-noted email address; please retain a copy of this confirmation for future reference.

Pour vous desabonner des envois de courriels promotionnels, repondez au present courriel en indiquant « desabonnement » dans la 
ligne d'objet ou Ie corps de votre message. Vous continuerez de recevoir des messages portant sur les produits et services que vous 
utilisez actuellement.

Ce courriel est confidentiel et protege. L'expediteur ne renonce pas aux droits et obligations qui s'y rapportent. Toute diffusion, 
utilisation ou copie de ce courriel ou des renseignements qu’il contient par une personne autre que Ie (les) destinataire(s) designe(s) 
est interdite. Si vous recevez ce courriel par erreur, veuillez en aviser l'expediteur immediatement, par retour de courriel ou par un autre 
moyen. Vous avez accepte de recevoir le(s) document(s) ci-joint(s) par voie electronique a l'adresse courriel indiquee ci-dessus; 
veuillez conserver une copie de cette confirmation pour les fins de reference future.
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to the Affidavit of Susannah B. Roth sworn on February 10, 2026

Commissioner for Taking Affidavits

Keith Edward Hickey, a 
Commissioner, etc., Province of Ontario 
while a Student-at-Law.
Expires June 24,2027.

(or as may be)
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Nargas, Karan

From:
Sent: 
To: 
Subject:

Butcher, Laura <laura.butcher@hbc.com>
Monday, August 11, 2025 8:24 AM
Nargas, Karan
Re: RBC Secure Email I Courriel Securise RBC: Re: [WARNING : MESSAGE PASSWORD 
PROTECTED OR ENCRYPTED][WARNING : MESSAGE PASSWORD PROTECTED OR 
ENCRYPTED]Re: [EXTERNAL] RE: Important Notice: SERP Terminations

xternal]/[Externe]

Hi Karan,

I'm well. I hope the same foryou.

When I refer to the Unfunded portion of the HBC SERP, I'm referring to payments that were never funded 
through a Trust but paid directly from the Company. The Unfunded portion is not account 46428398. The 
Unfunded portion was paid out by Caloie's area under account 840659 and the Company has always sent funds in advance on 
a monthly basis to cover this payment as it was never funded through a Trust.

Let me know if you have further questions.

Thanks,
LAURA BUTCHER
SHE/HER/HERS What is this ~ Click here
DIRECTOR, PENSION & RETIREMENT PROGRAMS

E LAURA.BUTCHER@HBC.COM

HUDSON’S BAY LIVE A COLOURFUL LIFE

On Fri, Aug 8, 2025 at 2:42 PM Nargas, Karan <karan.nargas@rbc.com> wrote:

Hi Laura,

Trust you are doing well!

Can you confirm that the unfunded portion you are referring to in the explanation below is the unfunded portion of the HBC 
Main SERP (A/C 46428398, HUDSON'S BAY COMPANY SERP RCA)?

Regards,

1
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Karan Nargas | Senior Trust Advisor, Institutional Trust Services | RBC Wealth Management, Royal Trust 
| Royal Trust Corporation of Canada | Phone 437.439.8514 Fax 416.955.3268 | 155 Wellington Street 
West, 20th Floor | Toronto, ON | M5V 3K7

From: Butcher, Laura claura.butcher@hbc.com>
Sent: Wednesday, April 2, 2025 9:27 AM
To: Nargas, Karan <karan.nargas@rbc.com>
Cc: Chusan, Michelle <michelle.chusan@hbc.com>; Ledene, Lana <lana.ledene@rbc.com>; Naseer Najafi
<naseer.najafi@hbc.com>
Subject: Re: [WARNING : MESSAGE PASSWORD PROTECTED OR ENCRYPTED][WARNING : MESSAGE PASSWORD 
PROTECTED OR ENCRYPTED]Re: [EXTERNAL] RE: Important Notice: SERP Terminations

[Extern,alJ/jExterne]

Hi Karan,

Trusts were set up at certain times in the past, as decided by the company or as required by the SERP 
plan text. Since Nov 2005, there has not been a requirement to fund the ongoing accrued SERP benefit. 
This is the portion being paid out under account 840659 by Caloie's area. The Company had been 
providing funds monthly to RBC to pay out this portion of the SERPon behalf of the Compan. This is the 
'Monthly Supplemental Unfunded Portion' on the spreadsheet.

Let me know if you have further questions.

Thanks,

LAURA BUTCHER

SHE/HER/HERS What is this - Click here

DIRECTOR, PENSION & RETIREMENT PROGRAMS

E LAURA.BUTCHER@HBC.COM

Upcoming PTO Apr 3-17
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HUDSON’S BAY LIVE A COLOURFUL LIFE

1 ra —-1

On Tue, Apr 1,2025 at 4:07 PM Nargas, Karan <karan.nargas@rbc.com> wrote:

Hi Laura,

We would like to get a better understanding of the column H “Hudson's Bay Company Supplementary Executive 
Retirement Plan - Unfunded Portion”.

We notice that there are members listed that only have participation in this Unfunded Portion, we don’t see 
these members on any of the participant lists we have on file. Please advise.

Karan Nargas | Senior Trust Advisor, Institutional Trust Services | RBC Wealth Management, Royal Trust 
| Royal Trust Corporation of Canada | Phone 437.439.8514 Fax 416.955.3268 | 155 Wellington Street 
West, 20th Floor | Toronto, ON | M5V 3K7

From: Butcher, Laura <laura.butcher@hbc.com>
Sent: Monday, March 31, 2025 12:05 PM
To: Nargas, Karan <karan.nargas@rbc.com>
Cc: Chusan, Michelle <michelle.chusan(a)hbc.com>: Ledene, Lana <lana.ledene@rbc.com>; Naseer Najafi
<naseer.najafi@hbc.com>
Subject: [WARNING : MESSAGE PASSWORD PROTECTED OR ENCRYPTED][WARNING : MESSAGE PASSWORD 
PROTECTED OR ENCRYPTED]Re: [EXTERNAL] RE: Important Notice: SERP Terminations

Warning: Password protected file - Security changes to come, learn here

Avertissement: Fichier protege par mot de passe - Changements de securite a venir, apprendre ici

Hi Karan,

Please find attached the list of Execs receiving SERP payments along with the applicable letter code.
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Password to follow.

Thanks,

LAURA BUTCHER

SHE/HER/HERS What is this - Click here

DIRECTOR, PENSION & RETIREMENT PROGRAMS

E LAURA.BUTCHER@HBC.COM

Upcoming PTO Apr 3-17

HUDSON’S BAY LIVE A COLOURFUL LIFE

On Mon, Mar 31,2025 at 9:09 AM Nargas, Karan <karan.nargas(a)rbc.com> wrote:

Good morning, Michelle,

I would like to confirm receipt of the notices to the participants of the SERPs. Can you also confirm these 
notices have been sent to each participant on the 28th of March 2025 and provide us with a list of participants 
for each group (A-F)?

Also thankyou for confirming the contact at Mercer, we will reach out to Caroline to determine the next steps.

Regards,

Karan Nargas | Senior Trust Advisor, Institutional Trust Services | RBC Wealth Management, Royal Trust 
| Royal Trust Corporation of Canada | Phone 437.439.8514 Fax 416.955.3268 | 155 Wellington Street 
West, 20th Floor | Toronto, ON | M5V 3K7
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From: Chusan, Michelle <michelle.chusan@hbc.com>
Sent: Friday, March 28, 2025 6:36 PM
To: Nargas, Karan <karan.nargas@rbc.com>
Cc: Ledene, Lana <lana.ledene@rbc.com>; Laura Butcher <laura.butcher@hbc.com>; Naseer Najafi
<naseer.najafi@hbc.com>
Subject: Re: [EXTERNAL] RE: Important Notice: SERP Terminations

Hi Karan,

Thankyou foryour response and the information provided.

In response to the questions in your email:

1. Mercer is currently the actuary for these SERP plans. The contact is: Caroline Lavoie at 
Caroline.lavoie(a>mercer.com

2. The various versions of the letters to the retired DB SERP members are attached.

Regards,

MICHELLE CHUSAN
VP, TOTAL REWARDS

E MICHELLE.CHUSAN@HBC.COM

HUDSON’S BAY

|

On Fri, Mar 28,2025 at 11:01 AM Nargas, Karan <karan.nargas(a)rbc.com> wrote:

Hi Michelle,
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We would like to acknowledge receipt of the notice of termination for all four SERPs and we agree that the notice of 
termination received serves as an instrument in writing executed by the Company directing Royal Trust to terminate 
the Trust Agreements.

We also note that as per the notice of termination received, the Company has directed Royal Trust to proceed with 
dealing with the four SERPs as if an “Insolvent Date” has occurred on March 26th, 2025. Given this direction, Royal 
Trust will proceed with the duties imposed on the trustee under each SERPs trust agreement following an “Insolvent 
Date”. Please confirm the Actuary who has been appointed to provide us direction on how the assets of the Trust 
Fund are to be distributed, as required under the trust agreements.

As previously advised, we require direction to terminate payments from the Trust Fund prior to the cutoff date, which 
has now passed. The April payments will proceed as scheduled from the below RCA trusts and we will arrange to 
have the payments terminated immediately after.

• a/c 46430746, HUDSON’S BAY COMPANY ADDITIONAL SERP FOR EXECUTIVES.
• a/c 46428398, HUDSON’S BAY COMPANY SUPP EXEC RET PLAN RCA.

For the notices to be sent to the participants, please use the below contact details for Royal Trust and provide copies 
of the notices to us as soon as available.

RCA Account Management

RBC Royal Trust

royaltrx@rbc.com

Regards,

Karan Nargas | Senior Trust Advisor, Institutional Trust Services | RBC Wealth Management, Royal Trust 
| Royal Trust Corporation of Canada | Phone 437.439.8514 Fax 416.955.3268 | 155 Wellington Street
West, 20th Floor | Toronto, ON | M5V 3K7
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From: Chusan, Michelle <michelle.chiisan@hbc.com>
Sent: Friday, March 28, 2025 8:36 AM
To: Nargas, Karan <karan.nargas@rbc.com>
Cc: Ledene, Lana <lana.ledene@rbc.com>; Laura Butcher <laura.butcher@hbc.com>; Naseer Najafi
<naseer.najafi@hbc.com>
Subject: Fwd: Important Notice: SERP Terminations

Hi Karan,

The letters to the retired group are being sent out today. As such, please provide alternative contact 
information if it is not your name and contact information to be inserted in the letter.

Your immediate response is needed if you want to provide alternative contact information.

Thankyou in advance foryour understanding as this is moving quickly.

MICHELLE CHUSAN
VP, TOTAL REWARDS

E MICHELLE.CHUSAN@HBC.COM

HUDSON’S BAY

|

On Thu, Mar 27, 2025 at 11:22 AM Chusan, Michelle <michelle.chusan@hbc.com> wrote:

Hi Karan,

Please see the attached letter providing notice of the termination of the SERPs.
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In addition, we are preparing the notices to the members and require a Royal Trust contact name as 
well as a phone number and/or email address for inclusion in the notice. Please let us know 
immediately if it is not to be your name, phone/email and, if so, provide the alternative contact 
details.

We will share the final drafts member notices when complete.

Thankyou foryour partnership and assistance overthe last couple of years.

Regards,

MICHELLE CHUSAN
VP, TOTAL REWARDS

E MICHELLE.CHUSAN@HBC.COM

HUDSON’S BAY

| ^-=-1

To unsubscribe from promotional e-mails, reply to this email with “unsubscribe” in the subject line or body of the email. You will 
continue to receive messages related to products and services that we provide to you.

This email may be privileged and/or confidential, and the sender does not waive any related rights and obligations. Any 
distribution, use or copying of this email or the information it contains by other than an intended recipient is unauthorized. If you 
received this email in error, please advise the sender (by return email or otherwise) immediately. You have consented to receive 
the attached electronically at the above-noted email address; please retain a copy of this confirmation for future reference.

Pour vous desabonner des envois de courriels promotionnels, repondez au present courriel en indiquant « desabonnement » dans 
la ligne d'objet ou Ie corps de votre message. Vous continuerez de recevoir des messages portant sur les produits et services que 
vous utilisez actuellement.

Ce courriel est confidentiel et protege. L'expediteur ne renonce pas aux droits et obligations qui s'y rapportent. Toute diffusion, 
utilisation ou copie de ce courriel ou des renseignements qu’il contient par une personne autre que Ie (les) destinataire(s) 
designe(s) est interdite. Si vous recevez ce courriel par erreur, veuillez en aviser l’expediteur immediatement, par retour de courriel 
ou par un autre moyen. Vous avez accepte de recevoir le(s) document(s) ci-joint(s) par voie electronique a l'adresse courriel 
indiquee ci-dessus; veuillez conserver une copie de cette confirmation pour les fins de reference future.

To unsubscribe from promotional e-mails, reply to this email with “unsubscribe” in the subject line or body of the email. You will 
continue to receive messages related to products and services that we provide to you.

This email may be privileged and/or confidential, and the sender does not waive any related rights and obligations. Any distribution, 
use or copying of this email or the information it contains by other than an intended recipient is unauthorized. If you received this email 
in error, please advise the sender (by return email or otherwise) immediately. You have consented to receive the attached 
electronically at the above-noted email address; please retain a copy of this confirmation for future reference.
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Pour vous desabonner des envois de courriels promotionnels, repondez au present courriel en indiquant « desabonnement » dans la 
ligne d'objet ou Ie corps de votre message. Vous continuerez de recevoir des messages portant sur les produits et services que vous 
utilisez actuellement.

Ce courriel est confidentiel et protege. L'expediteur ne renonce pas aux droits et obligations qui s'y rapportent. Toute diffusion, 
utilisation ou copie de ce courriel ou des renseignements qu'il contient par une personne autre que Ie (les) destinataire(s) designe(s) 
est interdite. Si vous recevez ce courriel par erreur, veuillez en aviser l'expediteur immediatement, par retour de courriel ou par un 
autre moyen. Vous avez accepte de recevoir le(s) document(s) ci-joint(s) par voie electronique a I'adresse courriel indiquee ci-dessus; 
veuillez conserver une copie de cette confirmation pour les fins de reference future.
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to the Affidavit of Susannah B. Roth sworn on February 10, 2026

Commissioner for Taking Affidavits 
(or as may be)

Keith Edward Hickey, a 
Commissioner, etc., Province of Ontario, 
while a Student-at-Law.
Expires June 24,2027.

391



Nargas, Karan

From:
Sent:
To:
Cc:
Subject:

Follow Up Flag:
Flag Status:

Chusan, Michelle <michelle.chusan@hbc.com>
Tuesday, June 24, 2025 1:46 PM
Lavoie, Caroline
Najafi, Naseer; Abdulahad, George; Soldatos, Anastasia; Ledene, Lana; Nargas, Karan
Re: [EXTERNAL] FW: HBC - Additional RCA for two Execs

Follow up
Completed

[External]/[Externe]

Hi Caroline,

We appreciate your patience as we needed time to pull archived information for this request.

There is no indication of a separate plan document.

We can discuss further later today on our call.

Regards.
MICHELLE CHUSAN
VP, TOTAL REWARDS

E MICHELLE.CHUSAN@HBC.COM

HUDSON’S BAY

On Tue, Jun 24, 2025 at 12:45 PM Lavoie, Caroline <Caroline.Lavoie(g)mercer.com> wrote:

Hi Michelle - were you able to locate the employment contracts for

Also, can you provide a confirmation as to whether a separate plan document exists for them? And / 
or provide a confirmation as to whether any additional benefits were provided to them (in excess of 
the benefit described under the HBC SERP plan)?

I’m thinking we can use our 30-minute call this afternoon to discuss further...

Many thanks,
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Caroline

Caroline Lavoie, FSA, FCIA

Principal | Conseillere principale, Wealth, Canada

P + 1 416 868 8943

M +1 647 203 1205

Assistant: Gina Karapapas gina.karapapas(a)mercer.com

Mercer, 120 Bremner Boulevard, Suite 800, Toronto ON, M5J 0A8 Canada

www.mercer.com

Mercer
welcome to brighter

A business of Marsh McLennan

From: Soldatos, Anastasia <Anastasia.Soldatos@mercer.com>
Sent: June 17, 2025 6:04 PM
To: Chusan, Michelle <michelle.chusan(a)hbc.corn>; Naseer Najafi <naseer.najafi@hbc.com>
Cc: Nargas, Karan <karan.nargas@rbc.com>; Ledene, Lana <lana.ledene@rbc.com>; Lavoie, Caroline
<Caroline.Lavoie@mercer.com>; Abdulahad, George <George.Abdulahad@mercer.com>
Subject: HBC - Additional RCA for two Execs

Good evening, Michelle and Naseer,
2
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\Ne are finalizing our RCA analysis. In that context, we reviewed the enclosed trust agreement 
applicable to the two executives We no^ include in this email
the last page of the trust agreement, where these two executives’ names are listed (it also contained 
their SINs).

The enclosed trust agreement indicates on page 1 (after the table of contents): “AND WHEREAS there 
are participants of the 1999 Plan who have Employment Contracts [...] which require securing benefits 
related to the Hudson's Bay Company Additional Supplementary Executive Retirement Plan for Certain 
Executives (the "Plan") in excess of the amounts provided under the 1999 Plan under certain 
circumstances” . There are also many other key references in the enclosed trust agreement to this 
Additional SERP Plan text and the employment contracts E.g.: Section 3.1.4 indicates that “From time to 
time, make all distributions, disbursements and payments [...] out of the Trust Fund [...] in accordance 
with the interpretation of the Plan and each Employment Contract.”

We are looking for confirmation as to whether there is a separate plan text (i.e. separate from the main 
SERP text) for these two executives; our understanding is there is none (there is only a separate trust for 
additional security with respect to these two execs’ SERP benefits), but we would like confirmation on 
this given the above reference in green.

Also, we kindly request HBC provide the two employment contracts for 
HHMH, since they are part of their RCA special arrangement.

Have a nice evening

Kind regards,

Ana

Anastasia Soldatos, LL.B., B.C.L, MBA

Principal, Toronto

T +1 416-868-2964

Email: Anastasia.soldatos@mercer.com

120 Bremner Boulevard, Suite #800

Toronto, ON, M5J 0A8
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www.mercer.com

09 Mercer

This email and any attachments may be confidential or proprietary. Any review, use, disclosure, distribution or copying of this email is prohibited except by or on 
behalf of the intended recipient. If you received this message in error or are not the intended recipient, please delete or destroy the email message and any 
attachments or copies and notify the sender of the erroneous delivery by return email. To the extent that this message or its attachments were sent without 
encryption, we cannot guarantee that the contents have not been changed or tampered with. Any advice expressed in this message is being delivered to you 
solely for your use in connection with the matters addressed herein and may not be used for any other purpose without our prior written consent.

Le present courriel et toute piece jointe peuvent contenir des renseignements confidentiels ou en propriete exclusive. Toute consultation, utilisation, divulgation, 
distribution ou copie de ce courriel est interdite, sauf par les destinataires vises ou les personnes autorisees a agir en leur nom. Si vous recevez ce courriel par 
erreur ou si vous n’etes pas le destinataire vise, cliquez sur le bouton Repondre pour aviser I’expediteur qu’il vous a transmis ce courriel par erreur, puis 
supprimez le courriel original ainsi que toute piece jointe et copie electronique. Dans la mesure ou ce courriel ou toute piece jointe n est pas crypte, nous ne 
pouvons pas garantir que son contenu initial n’a pas ete modifie ou falsifie. Tout conseil formule dans le present courriel vous est uniquement adresse eu egard 
aux sujets qui y sont abordes et ne peut servir a toute autre fin sans que nous I’ayons autorise par ecrit au prealable.

This email and any attachments may be confidential or proprietary. Any review, use, disclosure, distribution or copying of 
this email is prohibited except by or on behalf of the intended recipient. If you received this message in error or are not 
the intended recipient, please delete or destroy the email message and any attachments or copies and notify the sender 
of the erroneous delivery by return email. To the extent that this message or its attachments were sent without 
encryption, we cannot guarantee that the contents have not been changed or tampered with. Any advice expressed in 
this message is being delivered to you solely for your use in connection with the matters addressed herein and may not 
be used for any other purpose without our prior written consent.
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to the Affidavit of Susannah B. Roth sworn on February 10, 2026

Commissioner for Taking Affidavits 
(or as may be)

Keith Edward Hickey, a 
Commissioner, etc., Province of Ontario, 
while a Student-at-Law.
Expires June 24,2027.
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Roth, Susannah (She/Her/Hers)

From:
Sent: 
To:
Cc:
Subject:

Chusan, Michelle <michelle.chusan@hbc.com>
August 26, 2025 12:33 PM
Nargas, Karan
Laura Butcher; Naseer Najafi
Re: [EXTERNAL] RBC Secure Email / Courriel Securise RBC: RE: HBC SERP- Blakes

[External]/[Externe]

Hi Karan,

I hope this email finds you well!

To our knowledge, Blakes was the only firm engaged in these matters at that time however, we cannot 
guarantee with 100% certainty and none of us were involved in these matters at the time.

Regards,
MICHELLE CHUSAN
VP, TOTAL REWARDS

E MICHELLE.CHUSAN@HBC.COM

HUDSON’S BAY

On Thu, Aug 21,2025 at 4:22 PM Nargas, Karan <karan.nargas(a)rbc.com> wrote:

Hi Laura,

I would like to follow up again. Please advise urgently. Thanks!

From: Nargas, Karan
Sent: Tuesday, August 12, 2025 1:48 PM
To: 'Laura Butcher' < LAURA. BUTCHER@hbc.com>
Cc: 'Chusan, Michelle' <michelle.chusan@hbc.com>; 'Naseer Najafi' <naseer.najafi@hbc.com>
Subject: #protect HBC SERP- Blakes
Importance: High

Hi Laura,

i
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Can you confirm that Blakes was the only firm that was on retainer for RCA and SERP legal matters in 
2010and2011?

Regards,

Karan Nargas | Senior Trust Advisor, Institutional Trust Services | RBC Wealth Management, Royal Trust 
| Royal Trust Corporation of Canada | Phone 437.439.8514 Fax 416.955.3268 | 155 Wellington Street 
West, 20th Floor | Toronto, ON | M5V 3K7

To unsubscribe from promotional e-mails, reply to this email with “unsubscribe” in the subject line or body of the email. You will 
continue to receive messages related to products and services that we provide to you.

This email may be privileged and/or confidential, and the sender does not waive any related rights and obligations. Any distribution, 
use or copying of this email or the information it contains by other than an intended recipient is unauthorized. If you received this email 
in error, please advise the sender (by return email or otherwise) immediately. You have consented to receive the attached 
electronically at the above-noted email address; please retain a copy of this confirmation for future reference.

Pour vous desabonner des envois de courriels promotionnels, repondez au present courriel en indiquant« desabonnement » dans la 
ligne d'objet ou Ie corps de votre message. Vous continuerez de recevoir des messages portant sur les produits et services que vous 
utilisez actuellement.

Ce courriel est confidentiel et protege. L'expediteur ne renonce pas aux droits et obligations qui s'y rapportent. Toute diffusion, 
utilisation ou copie de ce courriel ou des renseignements qu'il contient par une personne autre que Ie (les) destinataire(s) designe(s) 
est interdite. Si vous recevez ce courriel par erreur, veuillez en aviser l'expediteur immediatement, par retour de courriel ou par un 
autre moyen. Vous avez accepte de recevoir le(s) document(s) ci-joint(s) par voie electronique a l'adresse courriel indiquee ci-dessus; 
veuillez conserver une copie de cette confirmation pour les fins de reference future.
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Exhibit “Y” 

to the Affidavit of Susannah B. Roth sworn on February 10, 2026

Commissioner for Taking Affidavits 
for as may be)

Keith Edward Hickey, a
Commissioner, etc., Province of Ontario,
while a Student-at-Law.
Expires June 24,2027.
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73536 (01-2024)

Wealth Management
Royal Trust

RETIREMENT COMPENSATION ARRANGEMENT 
FEE AGREEMENT

HUDSON’S BAY COMPANY 
(the “Company”) 

and
ROYAL TRUST CORPORATION OF CANADA (“Royal 
T rust”)

FUNDED TRUSTS

This Fee Agreement applies to the funded retirement compensation agreement (“RCA”) trust (“Trust”) of the Company 
designated as, of the date of this Fee agreement as: November 1st 2024

Unless another fee agreement is entered into with respect to any other funded RCA Trust of the Company in existence at 
the time this Fee Agreement is entered into or thereafter, this Fee Agreement also applies to such other funded Trust, 
except one in respect of which Royal Trust provides services related to discretionary portfolio management and investment 
of assets (which will be subject to a separate fee agreement).

INITIAL SERVICES FEE

A one-time fee of $3,000, plus legal costs incurred by Royal Trust on a time cost basis, will be applied for the review and 
modification of each document that sets out the terms of a Trust.

ANNUAL FEES
(A) TRUSTEE & ADMINISTRATION FEE

For annual administration, including correspondence, payments, record-keeping, reporting and all other related duties and 
responsibilities (excluding the fees and expenses described in Sections (B), (C), (D), (E) and (F)), an annual fee shall be 
applied, as calculated below, based on the average market value of assets comprising the Trust or Trusts which are the 
subject of this Fee Agreement from time to time, excluding amounts of refundable tax not received by, and in the 
possession of, Royal Trust:

1 .00% of the first $1,000,000 of aggregate Trust assets *
0.50% of the next $1,000,000 of aggregate Trust assets *
0.45% of the next $3,000,000 of aggregate Trust assets *
0.25% of the balance of aggregate Trust assets *

* Discounted rate of 0.25% on the market value of assets to be applied**
**25% discount to the above-noted rate will apply.

There is a minimum fee for each Trust of $10,000 per annum. ***
*** Minimum fee to be set to a discounted fee of $5,500 per annum

(B) INDIVIDUAL ACCOUNT FEE

Where separate accounts are maintained under a Trust for:

(i) beneficiaries of the Trust, or
(ii) a portion or portions of the assets of the Trust (for example, where different assets of the Trust are being 

managed by separate investment managers),

an additional fee of $2,500.00 per annum is charged for each such separate account. ****

Page 1 of 4
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**** Waived

OTHER FEES

(C) ADDITIONAL SERVICES

The following additional service fees are applied as appropriate.

INDIVIDUAL REPORTING FEE

A fee of $125 is applied per beneficiary Trust for individual reporting to beneficiaries.

EXTERNAL MUTUAL/POOLED FUND FEE

A fee of $1,000 per annum is applied where up to three non-RBC mutual or pooled funds are held by Royal Trust. 
An additional fee of $250 per annum is applied for each additional non-RBC mutual or pooled fund so held.

A fee of $30 is applied for each mutual fund transaction over and above thirty transactions per year.

TAX PREPARATION SERVICES

A fee of $350 per hour is applied for the preparation, filing and review of income tax returns for each Trust.

LOAN ADMINISTRATION

A fee of $1500 per loan is applied for the set up and administration of the loan. *****
***** discounted rate of $500 per loan to apply

(D) OUT-OF-POCKET EXPENSES

In addition to its compensation for its services, Royal Trust shall be reimbursed for all legal fees and disbursements, other 
charges and reasonable out-of-pocket expenses incurred by Royal Trust in the administration of a Trust.

(E) BENEFIT PAYMENT SERVICES

Where payments are made from a Trust, the following charges will apply:

REGULAR PAYMENTS

Benefit payment to beneficiary of the Trust...........................................................................$5 per item ******

Annual taxable benefits reporting (including issuance of T4A-RCA, T4, NR4 and 
Releve 1 tax slips)..................................................................................................................$5 per slip *******

LUMP SUM PAYMENTS

Termination refund, death benefit or other lump sum payment............................................ $20 per item

Reversal and re-issuance of lump sum payment, including recovery of 
withheld taxes........................................................................................................................ $50 per item

MISCELLANEOUS

Stop payments and re-issuance of a paper cheque............................................................ $25 per item

Returned items and re-issuance of payment........................................................................$15 per item

Page 2 of 4
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Conversion of benefit or lump sum payments to foreign currency, 
drafts; domestic and /or foreign wire transfers................................

MINIMUM ANNUAL FEE

Applicable with initial and continuing payments..................................................................

$30 per item

$600 per account

****** su|jject to a discount of $3.00/item
******* subject to a discount of $3.50/item

(F) SPECIAL FEES

The above fees do not include any special fee connected with any litigation or exceptional services provided or 
responsibilities undertaken by Royal Trust. Any special fee will be applied based on a time cost of $300 per hour.

OTHER AGREEMENTS

ASSETS PLACED ON DEPOSIT

The Company acknowledges and agrees that Royal Trust may deposit assets of a Trust, including cash, in or with Royal 
Trust, any financial institution affiliated with or related to Royal Trust, or any agent of or advisor to Royal Trust (collectively, 
"Authorized Depositaries") notwithstanding that Royal Trust and/or any of the Authorized Depositaries may benefit 
therefrom, and neither Royal Trust nor any Authorized Depositary shall be required to account for, or to give up, any such 
benefit. In particular, it shall not be improper for Royal Trust to deposit moneys with, or give custody of the assets of a Trust 
to Royal Trust or any Authorized Depositaries, notwithstanding any benefit realized as a result, including retaining a profit 
in excess of interest paid (if any) on, or fees payable to any affiliated or related companies in respect of, such deposit or 
custody arrangement.

CONFIDENTIALITY AND GOVERNING LAW

The Company acknowledges and agrees that:

(i) this Fee Agreement is confidential and shall not be disclosed by the Company to any person without the 
express written consent of Royal Trust; and

(ii) the governing law of this Fee Agreement is the governing law of the Trust agreement(s) to which it refers.

FEE ADJUSTMENTS

The Company acknowledges and agrees that the fees described herein:

(i) are guaranteed for a period of two years following the date upon which this fee Agreement is entered into; 
and

(ii) may, thereafter, be subject, from time to time, to adjustment upon notice by Royal Trust.

COUNTERPARTS

The Company acknowledges and agrees that the payment of the above fees to which Royal Trust is entitled under this Fee 
Agreement do not include any applicable taxes, whether federal or provincial, including but not limited to goods and services 
tax and harmonized sales tax, which shall be an additional charge payable by the Company.

This Fee Agreement may be executed in counterparts, each of which shall be deemed an original agreement and both of which 
shall constitute one and the same agreement.

The Company acknowledges and agrees that:

Page 3 of 4
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(i) the counterparts of this Fee Agreement may be executed by electronic signature, which shall be considered
as an original signature for all purposes and shall be binding and have the same force and effect as an 
original signature written down on paper;

(ii) an electronic signature means any electronic information unique to a party to this agreement, which it 
creates or adopts to show its acceptance to this agreement, and, without limitation, shall include an 
electronic representation of a handwritten signature, or clicking on an “I Accept” button, combined with 
relevant data such as data, date and time and, user ID and client number (if applicable);

(iii) an electronic record means any electronic document, disclosure or other information related to the 
agreement, including and an electronic version or copy of a paper record of this Fee Agreement; and

(iv) an electronic signature used in connection with this agreement and an electronic record of this Fee 
Agreement satisfy all applicable “signature” and “in-writing” requirements imposed by statute or other legal 
obligation.

The Company will not dispute this Fee Agreement on the basis that it was entered into using an electronic signature.

After this Fee Agreement is signed electronically, Royal Trust will deliver a copy of it to each signatory’s email address 
provided for this purpose, and such delivery shall be deemed to have occurred on the day that a copy is so delivered. Each 
recipient shall have thirty (30) days from the date of delivery to download this Fee Agreement.

This Fee Agreement is accepted by:

e-Signed by Naseer Najafi
on 2024-10-31 19:15:12 GMT

Company’s Signature

Name:________________________________________________

Dated of, 20__L

e-Signed by Michelle Chusan
on 2024-11 -04 15:41:33 GMT

Company’s Signature

Name:__________________________________ _ ____________

ROYAL TRUST CORPORATION OF CANADA

e-Signed by Karan Nargas 
on 2024-11-04 15:45:21 GMT

e-Signed by Lana Ledene 
on 2024-11-04 15:50:51 GMT

RBC Royal Trust refers to Royal Trust Corporation of Canada and The Royal Trust Company. This document has been prepared for use by Royal Trust Corporation of Canada 
and The Royal Trust Company. Royal Trust Corporation of Canada and The Royal Trust Company are member companies of RBC Wealth Management, a business segment 
of Royal Bank of Canada. Royal Trust Corporation of Canada, The Royal Trust Company and Royal Bank of Canada are separate corporate entities which are affiliated.

®/™ Trademark(s) of Royal Bank of Canada. Used under licence. © Royal Trust Corporation of Canada and The Royal Trust Company 2019. All rights reserved.
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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 1242939 B.C. UNLIMITED LIABILITY COMPANY, 1241423 
B.C. LTD., 1330096 B.C. LTD., 1330094 B.C. LTD., 1330092 B.C. UNLIMITED LIABILITY COMPANY, 1329608 B.C. UNLIMITED LIABILITY 
COMPANY, 2745263 ONTARIO INC., 2745270 ONTARIO INC., SNOSPMIS LIMITED, 2472596 ONTARIO INC., AND 2472598 ONTARIO INC. 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 

Proceeding Commenced at Toronto 

MOTION RECORD 

BLAKE, CASSELS & GRAYDON LLP 
Barristers and Solicitors 
199 Bay Street 
Suite 4000, Commerce Court West 
Toronto, Ontario  M5L 1A9 

Aryo Shalviri, LSO #63867A 
Tel: 416-863-2962 
Email: aryo.shalviri@blakes.com   

Jules Monteyne, LSO #72980C 
Tel: 416-863-2513 
Email: jules.monteyne@blakes.com   

Lawyers for Royal Trust Corporation of Canada 
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