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ENDORSEMENT OF JUSTICE J. DIETRICH:

[1] KSV Restructuring Inc. as the court-appointed receiver (the “Receiver”) of the property of Vandyk –
Uptowns Limited (“Uptowns”), along with certain other Vandyk entities (collectively with Uptowns, the



“Debtors”) seeks an order that the provisions of an Order made on October 15, 2024 in these proceedings (the
“APS Amendment Order”) does not apply to the remaining pre-sale agreements executed with respect to the
Uptowns Project (the “Remaining APSs”).  There are less than 31 Remaining APSs.

[2] The counterparties to the Remaining APSs were served with the Receiver's motion and the relief sought
by the Receiver is not opposed.

[3] Defined terms used herein have meaning provided for in the factum of the Receiver filed for use on this
motion.

[4] The Debtors are part of a broader group of development companies known as the “Vandyk Group”. The
Vandyk Group mainly develops low, mid and high-rise residential projects in the Greater Toronto Area.  Uptowns
owns the real property located at 10302 Heart Lake Road, Brampton, Ontario, where it is developing a residential
project consisting of approximately 342 stacked townhomes (the “Uptowns Project”).

[5] Earlier in these receivership proceedings, the Receiver, following consultations with key stakeholders,
determined that completing the Uptowns Project within these receivership proceedings would maximize potential
benefits and returns to stakeholders. To facilitate completion, the Receiver required construction financing.  To
facilitate the construction financing, the Receiver sought and obtained the APS Amendment Order which granted
the Receiver authority to negotiate and enter into APS Amendments, and directed the Receiver to terminate and
disclaim any Uptowns APSs for which an APS Amendment was not executed by the Amendment Deadline, which
was, subject to some amendments a default period of 30 days following the request for amendments.

[6] Since the granting of the APS Amendment Order, the Receiver has been preparing and distributing APS
Amendments in batches, and APS Amendments have been distributed with respect of all but the Remaining APSs
(which now number 31 or less). The APS Amendments with respect to the Remaining APSs contemplate only the
extension of the Outside Occupancy Date from March 13, 2026 to October 1, 2027, and do not contemplate an
increase to the purchase price.

[7] However, while construction was ongoing, the Receiver, in consultation with certain stakeholders,
ultimately determined that the Subject Projects, including the Uptowns Project, should be marketed for sale.   A
Sale Process Order was obtained on January 15, 2026, which approved both the Sale Process and the Stalking
Horse APS for use in that process.  The Stalking Horse was recently deemed to be the “Successful Bid” pursuant
to the Sale Process, as no letters of intent were delivered by the March 2, 2026 deadline for submitting letters of
intent under the Sale Process. The Receiver is in the process of preparing motion materials for a vesting order
with respect to the Stalking Horse APS.

[8] Following discussions with the Receiver, on February 27, 2026, KingSett’s counsel delivered a letter to
the Receiver’s counsel, requesting, in its capacity as stalking horse bidder and creditor, that the Receiver seek the
relief now requested.

[9] The effect of the relief sought will be to continue the Remaining APSs in accordance with their terms
rather than having the Receiver directed to terminate and disclaim those agreements approximately 30 days
following a request for an amendment.

[10] I am satisfied that I have the jurisdiction to grant the requested relief under, among other things, s. 243(1)
of the Bankruptcy and Insolvency Act: see Peace River Hydro Partners v. Petrowest Corp., 2022 SCC 41 at para.
148.

[11] I am also satisfied, subject to my comments below, that the requested relief is reasonable and appropriate
in the circumstances. The requirement in the APS Amendment Order to terminate the Uptown APSs at the
Amendment Deadline was needed to ensure that units could be resold in the near-term if counterparties did not
execute an APS Amendment, as such sales were required to achieve the pre-sale threshold that would unlock the



availability of full construction financing.  I am satisfied that the rational for this relief no longer exists given the
status of the Sales Process.   The Counter-parties to the Remaining APSs will retain their ability to terminate those
agreements pursuant to the agreement - which counsel advised during today’s hearing require the counter-party
to notify the Receiver of their wish to terminate the Remaining APSs withing 30 days of the current Outside
Occupancy Date (which is this Friday, March 13, 2026).

[12] The Receiver has advised that it will, and it is directed to, send clear a communication to the counter-
parties outlining what they need to do should they wish to terminate the Remaining APS and what the impact of
not choosing to terminate their Remaining APS will be, including the impact on their deposits.  Given that today’s
order is a change from what those counter-parties may have been expecting, the Receiver’s communication is
expected to be clear and as simple as possible.

[13] Counsel to Trisura also advised that should the Outside Occupancy Date be extended for the Remaining
APSs, they may be back before the Court seeking further relief.  That relief can be addressed when and if relevant.

[14] Order to go in the form signed by me this day with immediate effect.

Date: March 11, 2026 Justice J. Dietrich


