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ENDORSEMENT OF JUSTICE W.D. BLACK:

[1] This was an application by KSV Restructuring Inc. (“KSV”), in its capacity as the court-appointed
receiver (the “Receiver”), of certain real property (the “Real Property”), and all present and future assets,
undertakings and personal property belonging to, among other entities, Vandyk-Uptowns Limited
(“Uptowns” and collectively with the other applicable entities subject to the Receivership Order,
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the “Debtors”), located at, related to, used in connection with or arising from or out of the Real Property,
including all proceeds therefrom (collectively, the “Property”).

Uptowns was engaged in developing a residential development project on certain of the Real Property
located in Brampton, Ontario (the “Uptowns Project”).

Following the commencement of these receivership proceedings, the Receiver determined, with input
from key stakeholders, that the Uptowns Project should be completed within these receivership
proceedings in order to maximize the potential benefits to the Debtors’ stakeholders. To that end, the
Receiver has sought and received various relief from the court, including the approval of a construction
financing facility (the “Uptowns Construction Facility”), provided by Kingsett Mortgage Corporation
(“Kingsett”), pursuant to a commitment letter dated September 18, 2024, between the Receiver and
Kingsett (the “Uptowns Commitment Letter”). This court has further authorized the Receiver to offer
and enter into APS amendments (as defined in the materials), with counterparties to pre-sale
agreements of purchase and sale with respect to the Uptowns Project (the “Pre-Sale APSs”), and to
terminate and disclaim Pre-Sale APSs for which an APS Amendment is not executed.

In connection with the completion of the Uptowns Project, the Receiver now seeks an order
(the “Proposed Order”), to approve an amendment to the Uptown Commitment Letter
(the “Commitment Amendment”), and corresponding amendments to the Third Amended and Restated
Receivership Order to increase the authorized borrowing amount under the Uptowns Commitment
Letter from an aggregate principal amount of $60,000,000, to an aggregate principals amount of
$100,000,000.

The requested relief, as the Receiver explains and the evidence supports, is intended and necessary to
facilitate the development of the Uptowns Project for the benefit of stakeholders generally.

The requested relief is also supported by Kingsett, the principal secured creditor of the Debtors.

The details of the Uptowns Project, its current status, the history of relevant orders of this court in that
regard, and the reasons and need for the additional funds, are set out in detail in the Receiver’s Seventh
Report.

| accept that report, and, given the rationale for the relief sought spelled out therein, and the lack of any
opposition to the relief, including from Kingsett (which in fact supports the need for the relief), | am
prepared to grant the order sought.

Accordingly, | have signed and attach that order.

W.D. BLACK J.
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