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COURT FILE NUMBER:  
 CV-23-00709180-00CL 

 

ONTARIO  
SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 

B E T W E E N: 

KINGSETT MORTGAGE CORPORATION AND DORR CAPITAL CORPORATION 
 

APPLICANTS 
 

- AND - 
 

VANDYK – UPTOWNS LIMITED, VANDYK – HEART LAKE LIMITED, 2402871 ONTARIO 
INC., VANDYK – THE RAVINE LIMITED, VANDYK – LAKEVIEW-DXE-WEST LIMITED 

AND VANDYK – LAKEVIEW-DXE-EAST LIMITED 
 

RESPONDENTS 
 

IN THE MATTER OF AN APPLICATION UNDER SUBSECTION 243(1) OF THE 
BANKRUPTCY AND INSOLVENCY ACT, R.S.C. 1985, C. B-3, AS AMENDED, AND 

SECTION 101 OF THE COURTS OF JUSTICE ACT, R.S.O. 1990, C. C.43, AS AMENDED 
 

FOURTH REPORT OF  
KSV RESTRUCTURING INC. 

 AS RECEIVER AND MANAGER  
 

SEPTMEBER 18, 2024 

1.0 Introduction 

1. Pursuant to an order of the Ontario Superior Court of Justice (Commercial List) (the 
"Court") made on November 14, 2023, (the “Receivership Order”) as amended and 
restated on June 13, 2024 (the “First Amended and Restated Receivership Order”), 
KSV Restructuring Inc. (“KSV”) was appointed receiver and manager (in such 
capacity, the “Receiver”) of the real property described on Schedule “A” to the 
Receivership Order (the “Real Property”) and all present and future assets, 
undertakings and personal property of Vandyk – Uptowns Limited (“Uptowns”), 
Vandyk – Lakeview-DXE-West Limited (“Lakeview”), Vandyk – Heart Lake Limited 
(“Heart Lake”), 2402871 Ontario Inc. (“240”) and Vandyk – The Ravine Limited 
(“Ravine” and collectively with Uptowns, Lakeview, Heart Lake and 240, the "Debtors" 
and each a "Debtor"), located at, related to, used in connection with or arising from or 
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out of the Real Property, or which is necessary to the use and operation of the Real 
Property, including all proceeds therefrom, together with all agreements of purchase 
and sale executed by Vandyk – Lakeview-DXE-East Limited (“Lakeview 2”) related to 
any of the Real Property (collectively with the Real Property, the "Property"). A copy 
of the First Amended Receivership Order is attached as Appendix “A”. 

2. Notwithstanding the issuance thereof on November 14, 2023, the Receivership Order 
only became effective as against Lakeview, Heart Lake, 240 and Ravine on 
January 8, 2024 in accordance with its terms.  

3. On June 13 2024, the Receivership Order was amended to, among other things, 
include Lakeview 2 as a Respondent in these proceedings, expand the scope of 
“Property” subject to the receivership to include all agreements of purchase and sale 
executed by Lakeview 2 related to any of the Real Property, approve of a construction 
management contract between Lakeview and PCL Constructors Canada Inc. and 
approve of Lakeview borrowing under a commitment letter to finance construction. 

4. Pursuant to five additional orders granted by the Court on December 11, 2023, 
December 12, 2023, January 18, 2024 1  and January 23, 2024, KSV was also 
appointed receiver and manager of certain property of other companies within the 
Vandyk Group (as defined below).  

5. This report (the “Report”) is filed by KSV in its capacity as Receiver and deals with the 
Receiver’s recommendations with respect to the Uptowns Project (as defined below).   

1.1 Purposes of this Report 

1. The purposes of this Report are to: 

a) provide an update on Uptowns and the status of the project on its Real Property 
(the “Uptowns Project”);  

b) summarize the process carried out by the Receiver to solicit proposals from 
construction managers to complete the Uptown Project;  

c) summarize the terms of a CCDC 5A Construction Management Contract – for 
Services (2010) contract dated August 27, 2024, between the Receiver and 
O&L LP by its general partner O&L GP Inc., doing business as ELM Forward 
(“Elm”), a real estate construction manager (the “Uptowns CM Contract”), 
pursuant to which Elm, subject to Court approval, would act as construction 
manager to complete the Uptowns Project;  

d) summarize the terms of a construction financing facility (the “Uptowns 
Construction Facility”) to be provided by KingSett Mortgage Corporation 
(“KingSett”), pursuant to a commitment letter dated September 18, 2024 
between the Receiver and KingSett (the “Commitment Letter”);  

e) discuss the rationale for seeking the conveyance of the Subject Property (as 
defined below) to the Corporation of the City of Brampton (the “City”); 

 
1 The Court issued two receivership orders on January 18, 2024. 
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f) recommend that this Court issue: 

i. the proposed amendments to the First Amended and Restated 
Receivership Order (the “Second Amended and Restated Receivership 
Order”), which include, among others: 

• approving the Uptowns CM Contract and authorizing and directing 
the Receiver to comply with the terms thereof and to take such steps 
and execute and deliver such additional documentation as may be 
necessary or desirable to give effect to the Uptowns CM Contract; 

• authorizing the Receiver to borrow up to an aggregate principal 
amount of $60,000,000 pursuant to the Commitment Letter and 
granting a charge (the “Receiver’s Uptowns Borrowings Charge”) 
against the Property of Uptowns as security for the payment of the 
monies borrowed under the Uptowns Construction Facility, to rank 
subordinate to the Receiver’s Charge and pari passu with the 
Receiver’s General Borrowings Charge and Receiver’s Lakeview 
Borrowings Charge (each as defined in the proposed Second 
Amended and Restated Receivership Order); and 

ii. an Ancillary Matters Order (the “Ancillary Matters Order”), among other 
things, vesting all of Uptowns’ right, title and interest, in and to the Subject 
Property to and in favour of the City on an “as is, where is” basis. 

1.2 Currency 

1. Unless otherwise noted, all currency references in this Report are to Canadian dollars. 

1.3 Restrictions 

1. In preparing this Report, the Receiver has relied upon: (i) the books and records of 
the Debtors; (ii) discussions with various suppliers, tradespeople and consultants to 
the Debtors; and (iii) the receivership application materials (collectively, the 
“Information”). 

2. The Receiver has not audited or otherwise attempted to verify the accuracy or 
completeness of the Information in a manner that complies with Canadian Auditing 
Standards (“CAS”) pursuant to the Chartered Professional Accountants of Canada 
Handbook and, accordingly, the Receiver expresses no opinion or other form of 
assurance as contemplated under the CAS in respect of the Information. Any party 
wishing to place reliance on the Information should perform its own diligence and the 
Receiver accepts no responsibility for any reliance placed on the Information in this 
Report by any party. 

3. Additional background information regarding the Debtors and the reasons for the 
appointment of the Receiver are provided in the application materials of KingSett and 
Dorr Capital Corporation (“Dorr”). Copies of the Court materials filed to-date in these 
proceedings are available on the Receiver’s case website: 
https://www.ksvadvisory.com/experience/case/vandyk. 

https://www.ksvadvisory.com/experience/case/vandyk
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2.0 Background 

2.1 Vandyk Group 

1. The Debtors are part of a broader group of development companies (collectively, the 
“Vandyk Group”), which is a real estate developer with its head office in Mississauga, 
Ontario. The Vandyk Group mainly develops low, mid and high-rise residential 
projects in the Greater Toronto Area.  

2. Several companies within the Vandyk Group are not currently subject to these 
receivership proceedings, including certain corporate entities through which the 
Vandyk Group conducted its development operations. 

3. The Receiver understands that the Debtors do not have any employees.   

4. Each of the Debtors is a single-purpose real estate development company that owns 
a specific project that it is developing on its respective Real Property. The Real 
Properties are all located in the Greater Toronto Area. 

2.2 Uptowns 

1. Uptowns is a single-purpose real estate development company that owns the real 
property located at 10302 Heart Lake Road, Brampton, Ontario, on which it is 
developing a residential project consisting of approximately 342 stacked townhomes. 
The Receiver understands that construction of the Uptowns Project had been halted 
for several months prior to the commencement of these proceedings. 

2. As noted in the Consolidated Report of the Receiver dated March 1, 2024, the 
Receiver had been advancing a realization strategy in respect of the Property of 
Uptowns and would be returning to Court at a future date to seek approval of same. 
As noted in the Second Report of the Receiver dated April 15, 2024, the Receiver, 
after discussions with key stakeholders, determined that the Uptowns Project should 
be completed during these receivership proceedings in order to maximize the potential 
benefits and return to stakeholders. Since then, the Receiver has continued working 
to finalize the Uptowns CM Contract and Commitment Letter, each being necessary 
prior to commencing construction of the Uptowns Project. Now that these have been 
finalized, the Receiver is seeking corresponding approvals in the form of the Second 
Amended and Restated Receivership Order. 

3.0 Creditors 

1. The Affidavit of Daniel Pollack sworn November 7, 2023 in support of the receivership 
application contains detailed information regarding the secured amounts owing to 
KingSett and Dorr from Uptowns, and, accordingly, that detailed information is not 
repeated herein. A copy of Mr. Pollack’s Affidavit is available on the Receiver’s 
Website at the following Link.  

2. The table below provides a summary of the mortgages registered on title to the 
Uptowns Real Property, and the approximate amounts outstanding under each 
mortgage as at August 31, 2024, which amounts continue to accrue interest and fees.  

https://www.ksvadvisory.com/docs/default-source/insolvency-case-documents/vandyk/receivership-proceedings/kingsett-mortgage-corporation-and-dorr-capital-corporation-v-vandyk---uptowns-limited-et-al/motion-materials/application-record-volume-1-of-5---applicants---kingsett-mortgage-corporation-and-dorr-capital-corporation---07-nov-2023.pdf?sfvrsn=3c474174_3
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(Unaudited; $000s)  
Secured Creditor 

 
Amount Owing  

KingSett 25,269 
Trisura Guarantee Insurance Company (“Trisura”) 14,718 
KingSett (includes a portion which is a KingSett loan serviced by Dorr)2 53,064 
O Canada Capital Inc. 3,000 
Diversified Capital Inc. 16,000 
Total 112,051 

3. The Receiver notes that Trisura’s registered mortgage on the Uptowns property is 
$45.75 million, however, the amount in the table above reflects Trisura’s current 
exposure based on the total pre-sale purchaser deposits that were released to 
Uptowns.  

4. In addition to the above, several parties who provided services to the Uptowns Project 
have registered construction liens on the Uptowns Real Property, including among 
others, construction trades and real estate consultants. A portion of the amounts 
owing to the construction trade vendors may have priority over the secured claims 
discussed above (however, any such determination will be made on a future motion). 

5. The amounts borrowed pursuant to the Receiver’s General Borrowings Charge 
(maximum of $8 million) are also secured by a priority charge against the Property of 
Uptowns (as well as the Property of the other Debtors). As at the date of this Report, 
the Receiver had borrowed approximately $5.7 million under the Receiver’s General 
Borrowings Charge, approximately $2.9 million of which was used for Uptowns. In 
August 2024, the Receiver made a repayment of approximately $1.48 million, such 
that the principal amount currently owing under the Receiver’s General Borrowings 
Charge is $4,088,043.  

6. Based on Uptowns’ books and records, as at the date of the Receivership Order, 
Uptowns’ unsecured obligations totalled approximately $12.9 million, which is 
primarily owing to construction trade vendors, consultants, and real estate brokerage 
firms.  

4.0 Construction Manager Selection 

4.1 RFP 

1. On December 8, 2023, the Receiver sent a Request for Proposal (“RFP”) to nine 
construction management firms (“Proponents”) with a response deadline of 
December 20, 2023. 

2. The Receiver requested that each Proponent provide, among other things, an 
overview of its qualifications, a work plan, a construction schedule, and a fee structure 
for completing the Uptowns Project.  

 
2 This mortgage is cross collateralized against the Heart Lake Real Property. 
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3. Based on the evaluation criteria established in the RFP, the Receiver, in consultation 
with KingSett as the primary financial stakeholder, initially selected Unified Project 
and Construction Management (“Unified”) (formerly known as Saddlebrook 
Management Consultants Inc.) as the successful Proponent. Pursuant to a non-
binding Letter of Intent dated March 25, 2024 (the “LOI”), the Receiver and Unified 
set out, among other things, the intention to negotiate formal contracts for the 
provision of construction management services in connection with the Uptowns 
Project. 

4. Subsequent to the date of the LOI, the Receiver and Unified became aware of certain 
design-related complexities resulting from the significant groundwater dewatering 
requirements of the Uptowns Project that posed a challenge to the feasibility of its 
development (the “Dewatering Requirements”). On May 6, 2024, Unified advised the 
Receiver, among other things, that the Dewatering Requirements materially changed 
its determination of the manner in which the Uptowns Project should be constructed, 
as well as the estimated costs and timelines.  

5. As a result of the unanticipated challenges posed by the Dewatering Requirements 
and the delays resulting therefrom, the Receiver and Unified mutually agreed to 
terminate the LOI and any further discussions regarding the development of the 
Uptowns Project.  

4.2 Elm 

1. The Receiver has been in ongoing discussions with Elm with respect to the Heart 
Lake project, including at the time the Receiver became aware of the Dewatering 
Requirements. The Receiver, in consultation with KingSett, determined that it would 
request Elm’s assistance in considering and resolving the Dewatering Requirements 
and evaluating the feasibility of the Uptowns Project. 

2. Following Elm’s assessment of the Uptowns Project, which included extensive 
engagement with the Uptowns Project’s engineers and consultants, on August 23, 
2024, the Receiver and Elm entered into a Memorandum of Understanding (the 
“MOU”), regarding the selection of Elm as the construction manager and development 
manager for the Uptowns Project. Shortly thereafter, the Receiver and Elm started 
negotiating the definitive documents contemplated therein. On August 27, 2024, the 
Receiver and Elm executed the Uptowns CM Contract.  

3. On September 13, 2024, the Receiver executed an agreement with Elm (the 
“Stabilization Agreement”) for the preservation and protection of the Uptowns 
Property, which Elm agreed to perform pursuant to, subject to, and in accordance 
with, Sections 4(b) and (e) of the First Amended and Restated Receivership Order, 
as applicable. This was necessary given that the Uptowns CM Contract had not yet 
been approved and the Receiver required Elm to ready the site for construction, which 
if left until after Court approval, may have resulted in significant delays in the 
construction timelines given the approaching winter season, as well as potential 
issues with respect to the structural integrity of the project.  



 

ksv advisory inc. Page 7 

 

4. The Receiver selected Elm because: 

a) Elm is an experienced construction manager that has experience building 
similar townhome projects, and is familiar with the Dewatering Requirements 
specific to the Uptowns Project;  

b) notwithstanding that Elm did not participate in the RFP, Elm’s fees and timelines 
to complete the Uptowns Project are superior to the responses received in the 
RFP; and 

c) KingSett, the primary economic stakeholder in these proceedings and the party 
funding the construction costs during the receivership (through the Uptowns 
Construction Facility and the Receiver’s general borrowings), supports the 
retention of Elm and the terms of the Uptowns CM Contract.  

5.0 Uptowns CM Contract 

1. The Uptowns CM Contract is in the form of the CCDC-5A (Construction Management 
Contract – for Services), which is a widely accepted form of contract in the Canadian 
construction industry, along with customary supplementary conditions. The Uptowns 
CM Contract is attached as Appendix “B”. A summary of the key terms of the Uptowns 
CM Contract is as follows:  

a) Construction Manager: Elm 

b) Services to be provided: the Uptowns CM Contract covers the services to be 
provided by the construction manager, being the pre-construction, construction 
and post-construction advisory services (collectively, the "Services"). 

c) Services: the Services are broken down into the pre-construction phase 
(including pre-design, schematic design, design development, construction 
development and construction procurement phases), the construction phase 
(including general services and cost control/accounting) and post-construction 
phase (which is limited). Each phase has a separate list of services to be 
provided; however, several of the Services under the pre-construction phase 
have already been completed and therefore will not be required under the 
Uptowns CM Contract. 

d) Budget: the Uptowns CM Contract includes a revised estimate provided by Elm 
of the construction cost to complete the Uptowns Project (the “Construction 
Budget”), which is attached as a schedule to the Uptowns CM Contract. The 
Construction Budget estimates the total construction costs to be approximately 
$111 million. This amount includes fees for Services paid to Elm, but does not 
include soft costs, financing costs or contingencies.  

e) Construction Manager’s fee: the Uptowns CM Contract provides that Elm 
shall be paid a fixed construction management fee of $3.4 million plus a 
reimbursement for the actual expenses that it incurs performing the Services. 
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In addition to the construction management fee, Elm is eligible to earn certain 
incentive bonuses including: 

i. a bonus of 15% of the amount by which the total Division 1-16 construction 
hard costs to the total completion of the Project are less than 
$100,000,000.00; and 

ii. three scheduled based incentive payments of $200,000.00 each per 
certain occupancy related milestone dates. 

f) Schedule: the schedule assumes that the construction will commence promptly 
following Court-approval with a completion target date of 24 months.  

g) Payments to Trade Contractors: the Owner is responsible for paying trade 
contractors. 

h) Insurance: the Uptowns Project requires specified insurance coverage. The 
Receiver has arranged for an extension of the insurance policies that were in 
place prior to the commencement of the receivership proceedings, which 
insurance coverages will be amended to provide for the updated budgets and 
timelines of the Uptowns Project.  

i) Receiver's Right to Termination: the Receiver may terminate the Uptowns CM 
Contract at any time, but it is noted that the Commitment Letter requires that the 
Receiver obtain KingSett’s consent to do so. Upon such termination, Elm will be 
entitled to: (i) payment for its Services performed up to the date of termination, 
including reimbursable expenses; and (ii) certain costs and associated fees up 
to the date of termination, but not for anticipated loss of profit. The Receiver may 
also terminate the Uptowns CM Contract if Elm is in default (e.g. Elm fails to 
comply with the requirements of the Uptowns CM Contract to a substantial 
degree) or becomes insolvent. Upon such termination, Elm will only be entitled 
to payment for its Services performed up to the date of termination, including 
reimbursable expenses. 

j) Elm’s Right to Terminate: Elm may terminate the Uptowns CM Contract if the 
Receiver substantially violates the terms under the Uptowns CM Contract, 
including but not limited to, non-payment of compensation for the Services to 
Elm. Upon termination, Elm shall be entitled to payment for its Services 
performed up to the date of termination and certain costs and associated fees 
up to the date of termination.  

k) Occupational Health & Safety: Elm is responsible for all site safety and fulfills 
the role of “constructor” and “employer” under the Occupational Health and 
Safety Act (Ontario) and its regulations.  

l) Limit of Liability: Elm’s liability for losses for which insurance is to be provided 
is limited to the insurance limit for the loss. Elm’s liability for losses which 
insurance is not required to be provided is $10,000,000. In addition, there is a 
mutual waiver of consequential damages. 
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5.1 Recommendation re: Retention of Elm and Approval of the Uptowns CM 
Contract 

1. For the following reasons, the Receiver recommends that the Court issue the Second 
Amended and Restated Receivership Order, among other things, approving the 
Uptowns CM Contract, directing the Receiver and Elm to comply with the terms of the 
Uptowns CM Contract, and authorizing the Receiver to take such steps and execute 
and deliver such additional documentation as may be necessary or desirable to give 
effect to the Uptowns CM Contract: 

a) Elm has been involved with the Uptowns Project since July 2024, and in that 
time has become intimately familiar with the Uptowns Project, including through: 
(i) assisting the Receiver to determine the feasibility of the Uptowns Project; (ii) 
assisting the Receiver to communicate with consultants, engineers and 
construction trade vendors, including to review existing contracts, tender new 
contracts and negotiate settlements; and (iii) assisting the Receiver to find a 
solution for the Dewatering Requirements;  

b) if the Uptowns CM Contract is not approved, the Receiver would be required to 
negotiate a new construction management contract with another party, which 
the Receiver anticipates would be on less favourable terms and cause further 
delay, with such result being particularly problematic given the upcoming winter 
and the issues noted above that need to be remedied in the near term; 

c) Elm is an experienced and reputable construction manager and the Receiver is 
familiar with Elm from its other engagements; 

d) completing the Uptown Project is intended to create value for Uptowns’ 
stakeholders; 

e) KingSett supports the retention of Elm pursuant to the terms of the Uptowns CM 
Contract; and  

f) KingSett has agreed to provide the Uptowns Construction Facility pursuant to 
the terms of the Commitment Letter, as further discussed in Section 6.2 below, 
subject to the issuance of the Second Amended and Restated Receivership 
Order which provides for the approval of the Uptowns CM Contract. 

6.0 Funding of the Uptowns Project 

6.1 Receiver’s General Borrowings Charge 

1. The amounts borrowed pursuant to the Receiver’s General Borrowings Charge 
(maximum of $8 million) are secured by a priority charge against the Property, 
including the Property of Uptowns. As at the date of this Report, the Receiver had 
borrowed approximately $4,088,043 under the Receiver’s General Borrowings 
Charge, approximately $2.9 million of which was used for the Uptowns Project (the 
remaining funds were used for the other Debtors). The majority of the funds borrowed 
by the Receiver for the Uptowns Project have been used to fund pre-construction and 
general maintenance costs (approximately $2.7 million) and the payment of property 
taxes (approximately $173,000) relating to the Uptowns Real Property.  
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2. Attached as Appendix “C” is the Receiver’s interim statement of receipts and 
disbursements for Uptowns for the period from the commencement of the proceedings 
to September 13, 2024. 

6.2 Uptowns Construction Facility3  

1. Certain key terms of the Commitment Letter are summarized below.  A copy of the 
Commitment Letter is attached as Appendix “D”.  

a) Borrower: the Receiver. 

b) Lender: KingSett. 

c) Loan Amount: $60,000,000.  

d) Maturity Date: the date that is 24 months after the first calendar day of the 
month next following the date of the initial advance of the loan.  

The term of the loan can be extended by two extensions of three months each 
(total of six months) upon written request by the Borrower, at the sole discretion 
of the Lender.  

e) Interest Rate: Prime Rate + 5.00% per annum 

f) Project Budget: the Lender has approved a Project Budget (included as 
Schedule “G” to the Commitment Letter) which shall be no greater than 
$253,250,000. The Project Budget may be amended or modified from time to 
time subject to the prior written consent of the Lender.  

The Receiver notes that the Project Budget includes costs that have been 
already incurred to date (i.e. the land acquisition and construction costs).  

g) Project Monitor: Glynn Group, an independent project monitor (in such 
capacity, the “Project Monitor”), will be engaged to act on behalf of the Lender 
throughout the duration of the Uptowns Project, at the Borrower’s expense. The 
scope of the Project Monitor's mandate is outlined in Schedule “C” of the 
Commitment Letter. The Lender shall have the right to expand or vary the scope 
of the Project Monitor or to require the replacement of the Project Monitor at any 
time, in its discretion, acting reasonably. 

h) Costs and Expenses: the Borrower shall bear all costs and expenses incurred 
by the Lender from time to time in connection with the Loan, including but not 
limited to, legal fees, payment of property taxes as a protective disbursement, 
environmental site assessment reports, appraisal reports, building condition 
reports, insurance consulting reviews, reliance letters, title insurance, Project 
Monitor mandates, out-of-pocket expenses for property inspections and any 
applicable sales tax related to all such costs and expenses. 

 
3 Capitalized terms in this section have the meaning provided to them in the Uptowns Commitment Letter unless 
otherwise defined herein 
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i) Security: the obligations of the Borrower under the Construction Facility are to 
be secured by a priority charge on all the Property of Uptowns, being the 
“Receiver's Uptowns Borrowings Charge”.  

j) Conditions: a fulsome list of the conditions precedent to advance(s) of up to 
$6,000,000 are provided in Section “C” of the Commitment Letter and include, 
among other things, that the Court shall have granted the Second Amended and 
Restated Receivership Order. The conditions to the subsequent advance(s) 
include the requirement that the Amending Order (as defined and further 
described below) be granted. 

k) Events of Default: the Events of Default under the Construction Facility are 
provided in Schedule “D.2” to the Commitment Letter, and include, among other 
things: 

i. a failure to pay any amount of the principal of the Loan when due;  

ii. a failure to pay any interest, fees or other obligations of the Borrower to 
the Lender under the Commitment Letter (other than any principal amount 
of the Loan) when due and such default continues for three business days 
after notice of such default has been given by the Lender to the Borrower;   

iii. a material breach by the Borrower of the covenants under the 
Commitment Letter, if not remedied within 15 days of becoming aware of 
such breach; 

iv. if construction at the Uptowns Project ceases for a single period of 20 days 
or more, except as the result of force majeure; 

v. if any Material Adverse Change (as defined in the Commitment Letter) 
occurs; and 

vi. if any delay in construction on the Uptowns Project of 120 days or more 
occurs as a result of strikes of employees, contractors or subcontractors. 

l) Reporting: the Reporting requirements are set out in Schedule “E” of the 
Commitment Letter, and include, among other things, that the Borrower shall 
provide the Lender with: 

i. information regarding the insurance policies, including renewals and 
amendments; 

ii. ongoing information regarding the Uptowns Project; 

iii. evidence of payment of property taxes and local improvement rates and 
charges with respect to the Uptowns Project; and 

iv. updates regarding the pre-sales. 
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6.3 Amending Order Condition 

1. As described above, the Receiver had been advancing a realization strategy in 
respect of the Property of Uptowns. As noted in the Second Report of the Receiver 
dated April 15, 2024, the Receiver, after discussions with key stakeholders, 
determined that the Uptowns Project should be completed during these receivership 
proceedings in order to maximize the potential benefits to stakeholders. Since then, 
the Receiver has continued working to finalize the Uptowns CM Contract and 
Commitment Letter, each being necessary prior to commencing construction of the 
Uptowns Project.  

2. The Loan Amount provided for under the Commitment Letter is less than the 
anticipated cost to develop the Uptowns Project to completion. It is estimated that an 
additional $120,550,000 in financing will be required for such completion.  

3. In the Receiver’s view, it is unlikely that another lender would be willing to provide the 
Uptowns Project with any further construction financing at this time. The Receiver 
understands, based on its extensive real estate experience, that construction 
financing will generally not be available unless a developer has pre-sold 60-75% of 
units, depending on the nature of the project, at “market” prices. The current pre-sale 
agreements have near term termination dates (“Termination Dates”, being April 2025, 
in many cases), pursuant to which counterparties may be able to terminate same, and 
the Receiver is assessing whether or not they are below market prices. At this time, 
the Receiver is effectively precluded from the prospect of obtaining full construction 
financing to complete the Uptowns Project given the Termination Dates.  

4. The intention behind the Commitment Letter is to provide the Receiver with enough 
funding to attend to urgent near-term construction and further develop the Uptowns 
Project with a view to ultimately obtaining full construction financing. The Receiver, in 
consultation with KingSett, anticipates that amendments to the current purchase 
agreements (including with respect to Termination Dates and, potentially, pricing) may 
be needed to position the Uptowns Project for obtaining full construction financing.  

5. The Commitment Letter contains a condition to subsequent advances that the 
Receiver shall have obtained an Order (the “Amendment Order”) from the Court in 
form and substance satisfactory to the Receiver and KingSett, each acting 
reasonably, that authorizes the Receiver to negotiate amendments to purchase 
agreements with respect to the Uptowns Project that have been executed prior to the 
date hereof as the parties may determine are reasonably necessary to obtain 
financing for the completion of the Uptowns Project. The Receiver anticipates that it 
will be making a motion for the Amendment Order in the near term in light of the 
nearing Termination Dates. 

6. In the event that the subsequent advance conditions are not satisfied, the Receiver is 
of the view that the work that will be completed with the initial advance funding will still 
be accretive to the value of the Uptowns Project given that it will be used for urgent 
work that will protect the Uptowns Project from near term deterioration, including 
addressing the Dewatering Requirements. 
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6.4 Recommendation re; Uptowns Construction Facility and Receiver’s Uptowns 
Borrowings Charge 

1. For the following reasons, the Receiver recommends that the Court issue the Second 
Amended and Restated Receivership Order approving the Uptowns Construction 
Facility and granting the Receiver’s Uptowns Borrowings Charge to secure the 
obligations thereunder: 

a) in the Receiver’s view, the terms of the Uptowns Construction Facility are 
reasonable;  

b) based on KSV’s recent experience, including its extensive real estate 
experience, the effective annualized interest rate of the loans (estimated to be 
currently 11.45%) is consistent with or lower than market for a loan of this 
nature; 

c) the Uptowns Construction Facility is required to restart construction of the 
Uptowns Project, which is in the interest of maximizing recoveries for all 
stakeholders, as further delays in construction restart may result in erosion to 
the value of the Uptowns Project; 

d) the Receiver understands that approximately $20 million of the Uptowns 
Construction Facility will be used to fund the payment of development charges 
in respect of the Uptowns Project that are payable to the City, which, if remain 
unpaid, are projected to increase by approximately $12,000 per unit in January 
2025, which would result in an increase in costs of approximately $2.88 million 
($12,000 x 240 units for which development charges remain unpaid); 

e) the Uptowns Construction Facility is to be provided by KingSett, who is the 
existing primary financial stakeholder in these proceedings, and is supportive of 
the construction of the Uptowns Project in these receivership proceedings;  

f) KingSett requires the Receiver’s Uptowns Borrowings Charge in order to fund 
the Uptowns Construction Facility; and  

g) if the Receiver does not obtain additional funding, it will be unable to start 
construction of the Uptowns Project, which may impair value significantly and 
will cause further delays to the project completion timelines. 

7.0 Conveyance 

1. Uptowns is party to a Memorandum of Agreement dated February 14, 2022 with the 
City and the Regional Municipality of Peel (the “Site Plan Agreement”), pursuant to 
which, among other things, the City has provided certain approval for certain 
development at the Uptowns Project, subject to the terms and conditions therein, 
including the conveyance of the Subject Property (as defined below) to the City free 
of all encumbrances. 
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2. The Receiver understands that municipalities generally require a conveyance of a
0.3m strip of land along municipal roads, which is to ensure landowners can only
access the municipal right of way if they have permission from the municipality, along
with cul-de-sac lands to ensure municipalities preserve rights of way in connection
with developments. Given the nature of such lands, the Receiver anticipates that they
have limited to no value, while the conveyance of such land is a standard requirement
for municipal authorization for a development to proceed, and is contemplated as a
requirement under the Site Plan Agreement (the satisfaction of which is necessary for
the authorization to construct the Uptowns Project).

3. Pursuant to the Site Plan Agreement, the City requires that a strip of the Uptowns
Real Property identified as Part of PIN 14227-1291, being a portion of the real property
legally described as PT LOT 12, CONCESSION 2, EHS BEING PART 6, 43R38090,
BRAMPTON and PT LOT 12, CONCESSION 2, EHS BEING PARTS 2 AND 3,
43R38090, BRAMPTON (collectively, the “Subject Property”), be transferred to the
City.

4. The Ancillary Matters Order contemplates a transfer of the Subject Property to the
City on an “as is, where is” basis, free and clear of any encumbrances. All parties who
have an interest in the Subject Property or who may be affected by the relief sought
are being served with this Report and the balance of the Receiver’s motion materials.

5. The Ancillary Matters Order, if granted, will allow the Receiver to satisfy the
conveyance condition in the Site Plan Agreement and proceed to develop the
Uptowns Project.

6. KingSett, a primary economic stakeholder in these proceedings, supports the
conveyance of the Subject Property to the City.

8.0 Conclusion 

1. Based on the foregoing, the Receiver respectfully recommends that this Honourable
Court makes the orders granting the relief detailed in Section 1.1(1)(f) of this Report.

*  *    *

All of which is respectfully submitted, 

KSV RESTRUCTURING INC., 
SOLELY IN ITS CAPACITY AS RECEIVER AND MANAGER OF  
CERTAIN REAL PROPERTY, ASSETS AND UNDERTAKINGS  
OF VANDYK – UPTOWNS LIMITED, VANDYK – HEART LAKE LIMITED, 
2402871 ONTARIO INC., VANDYK – THE RAVINE LIMITED, 
VANDYK – LAKEVIEW-DXE-WEST LIMITED AND  
VANDYK – LAKEVIEW-DXE-EAST LIMITED 
AND NOT IN ITS PERSONAL OR IN ANY OTHER CAPACITY 
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Court File No.: CV-23-709180-00CL 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 

) 
) 
) 

THURSDAY, THE 13TH DAY 

OF JUNE, 2024 

THE HONOURABLE 

JUSTICE W.D. BLACK 

BETWEEN: 

KINGSETT MORTGAGE CORPORATION AND DORR CAPITAL CORPORATION 

Applicants 

- and -

VANDYK – UPTOWNS LIMITED, VANDYK – HEART LAKE LIMITED, 2402871 
ONTARIO INC., VANDYK – THE RAVINE LIMITED, VANDYK – LAKEVIEW- DXE-

WEST LIMITED AND VANDYK – LAKEVIEW-DXE EAST LIMITED 

Respondents 

IN THE MATTER OF AN APPLICATION UNDER SUBSECTION 243(1) OF THE 
BANKRUPTCY AND INSOLVENCY ACT, R.S.C. 1985, c. B-3, AS AMENDED, AND 

SECTION 101 OF THE COURTS OF JUSTICE ACT, R.S.O. 1990, c. C.43, AS AMENDED 

AMENDED & RESTATED ORDER 
(Amending the Order Appointing Receiver dated November 14, 2023) 

THIS APPLICATION made by KingSett Mortgage Corporation and Dorr Capital 

Corporation (together, the "Applicants") for an Order pursuant to subsection 243(1) of the 

Bankruptcy and Insolvency Act, R.S.C. 1985, c. B-3, as amended (the "BIA") and section 101 of 

the Courts of Justice Act, R.S.O. 1990, c. C.43, as amended (the "CJA") appointing KSV 

Restructuring Inc. ("KSV") as receiver and manager (in such capacities, the "Receiver") without 

security, of the real property legally described in Schedule "A" to this Order (the "Real Property") 

and all present and future assets, undertakings and personal property of Vandyk – Lakeview-DXE- 



West Limited ("Lakeview"), Vandyk – Heart Lake Limited ("Heart Lake"), 2402871 Ontario Inc. 

("240"), Vandyk – The Ravine Limited ("Ravine") and Vandyk – Uptowns Limited ("Uptowns" 

and collectively with Lakeview, Heart Lake, 240 and Ravine, the "Debtors" and each a "Debtor"), 

located at, related to, used in connection with or arising from or out of the Real Property or which 

is necessary to the use and operation of the Real Property, including all proceeds therefrom, 

together with all agreements of purchase and sale executed by Vandyk – Lakeview-DXE-East 

Limited ("Lakeview 2") related to any of the Real Property (collectively with the Real Property, 

the "Property") was heard this day via Zoom videoconference at 330 University Avenue, Toronto, 

Ontario.  

ON READING the affidavit of Daniel Pollack sworn November 7, 2023 and the Exhibits 

thereto (the "Pollack Affidavit"), the affidavit of Richard Ma affirmed November 12, 2023 and 

the Exhibits thereto, the affidavit of Daniel Pollack sworn January 8, 2024 and the Exhibits thereto, 

and the Third Report of the Receiver dated June 6, 2024 (the "Third Report"), on hearing the 

submissions of counsel for the Applicants, the Respondents, the Receiver and such other parties 

listed on the Participant Information Form, no one appearing for any other party although duly 

served as appears from the affidavit of service sworn and filed, on being advised that the 

Respondents consent to the issuance of this Order, and on reading the consent of KSV to act as the 

Receiver, 

SERVICE AND DEFINITIONS 

1. THIS COURT ORDERS that the time for service of the Notice of Application and the

Application Record is hereby abridged and validated so that this Application is properly returnable 

today and hereby dispenses with further service thereof. 



2. THIS COURT ORDERS that all terms not otherwise defined herein shall have the meaning

ascribed to them in the Pollack Affidavit. 

APPOINTMENT 

3. THIS COURT ORDERS that pursuant to subsection 243(1) of the BIA and section 101 of

the CJA, KSV is hereby appointed Receiver, without security, of the Property. 

RECEIVER'S POWERS 

4. THIS COURT ORDERS that the Receiver is hereby empowered and authorized, but not

obligated, to act at once in respect of the Property and, without in any way limiting the generality 

of the foregoing, the Receiver is hereby expressly empowered and authorized to do any of the 

following where the Receiver considers it necessary or desirable: 

(a) to take possession of and exercise control over the Property and any and all

proceeds, receipts and disbursements arising out of or from the Property;

(b) to receive, preserve, and protect the Property, or any part or parts thereof, including,

but not limited to, the changing of locks and security codes, the relocating of the

Property to safeguard it, the engaging of independent security personnel, the taking

of physical inventories and the placement of such insurance coverage as may be

necessary or desirable;

(c) to manage, operate, and carry on the business of the Debtors, or any of them, in

connection with the Property, including the powers to enter into any agreements or

incur any obligations in the ordinary course of business in connection with the

Property, cease to carry on all or any part of the business of the Debtors in connection



with the Property, or any of them, or cease to perform or disclaim any contracts of 

any of the Debtors or Lakeview 2 in respect of the Property, provided that the 

Receiver shall not disclaim any agreement of purchase and sale related to the Real 

Property without further Order of this Court on notice to the service list in these 

proceedings; 

(d) to engage construction managers, project managers, contractors, subcontractors,

trades, engineers, quantity surveyors, consultants, appraisers, agents, real estate

brokers, experts, auditors, accountants, managers, counsel and such other Persons

(as defined below) from time to time and on whatever basis, including on a

temporary basis, to assist with the exercise of the Receiver's powers and duties,

including, without limitation, those conferred by this Order;

(e) to undertake any construction at the Property in connection with the exercise of the

Receiver’s powers and duties conferred pursuant to this Order, including, without

limitation, paragraph 4(b), as contemplated by the Commitment Letter or the CM

Contract (each as defined below), and/or as necessary to bring the property into

compliance with applicable laws and building codes;

(f) to purchase or lease such machinery, equipment, inventories, supplies, premises or

other assets to continue the business of the Debtors, or any of them, in connection

with the Property or any part or parts thereof;

(g) to receive and collect all monies and accounts now owed or hereafter owing to any

of the Debtors or Lakeview 2 in connection with the Property (including, without

limitation, any rent payments in respect of the Real Property) and to exercise all



remedies of any of the Debtors or Lakeview 2 in collecting such monies and 

accounts, including, without limitation, to enforce any security held by any of the 

Debtors; 

(h) to settle, extend or compromise any indebtedness owing to any of the Debtors or

Lakeview 2 in connection with the Property;

(i) to deal with any lien claims, trust claims, and trust funds that have been or may be

registered (as the case may be) or which arise in respect of the Property, including

any part or parts thereof, and, with approval of this Court, to make any required

distribution(s) to any contractor or subcontractor of the Debtors or to or on behalf

of any beneficiaries of such trust funds pursuant to section 85 of the Construction

Act, R.S.O. 1990, c. C.30;

(j) to execute, assign, issue and endorse documents of whatever nature in respect of

any of the Property, including, without limitation, in respect of construction permits

and any requirements related thereto, whether in the Receiver's name or in the name

and on behalf of any of the Debtors or Lakeview 2, for any purpose pursuant to this

Order;

(k) to initiate, prosecute and continue the prosecution of any and all proceedings and

to defend all proceedings now pending or hereafter instituted with respect to any of

the Debtors or Lakeview 2 (as such proceedings relate to the Property or any portion

thereof), the Property or the Receiver, and to settle or compromise any such

proceedings. The authority hereby conveyed shall extend to such appeals or



 

applications for judicial review in respect of any order or judgment pronounced in 

any such proceeding; 

(l) to investigate, and report to this Court on, intercompany payments, transactions and 

other arrangements between any of the Debtors and other Persons, including, 

without limitation, other companies and entities that are affiliates of any of the 

Debtors, that appear to the Receiver to be out of the ordinary course of business. 

All Persons shall be required to provide any and all information and documents 

related to the Debtors requested by the Receiver in connection with such 

investigations; 

(m) to undertake environmental or worker's health and safety assessments of the Property 

and the operations of the Debtors thereon; 

(n) to market any or all of the Property, including advertising and soliciting offers in 

respect of the Property or any part or parts thereof and negotiating such terms and 

conditions of sale as the Receiver in its discretion, and with the Applicants' consent, 

may deem appropriate; 

(o) to sell, convey, transfer, lease or assign the Property or any part or parts thereof out 

of the ordinary course of business: 

(i) without the approval of this Court in respect of any transaction not 

exceeding $250,000, provided that the aggregate consideration for all such 

transactions does not exceed $1,000,000; and 



 

(ii) with the approval of this Court in respect of any transaction in which the 

purchase price or the aggregate purchase price exceeds the applicable 

amount set out in the preceding clause; 

and in each such case notice under subsection 63(4) of the Ontario Personal 

Property Security Act or section 31 of the Ontario Mortgages Act as the case 

may be, shall not be required; 

(p) to apply for any vesting order or other orders necessary to convey the Property or 

any part or parts thereof to a purchaser or purchasers thereof, free and clear of any 

liens or encumbrances affecting such Property; 

(q) to report to, meet with and discuss with such affected Persons as the Receiver deems 

appropriate on all matters relating to the Property and the receivership, and to share 

information, subject to such terms as to confidentiality as the Receiver deems 

advisable; 

(r) to register a copy of this Order and any other Orders in respect of the Property 

against title to any of the Property; 

(s) to apply for any permits, licences, approvals or permissions as may be required by 

any governmental authority and any renewals thereof for and on behalf of and, if 

thought desirable by the Receiver, in the name of any of the Debtors and to meet 

with and discuss with such governmental authority and execute any agreements 

required in connection with or as a result of such permits, licenses, approvals or 

permissions (but solely in its capacity as Receiver and not in its personal or 

corporate capacity); 



 

(t) to enter into agreements with any trustee in bankruptcy appointed in respect of any 

of the Debtors, including, without limiting the generality of the foregoing, the 

ability to enter into occupation agreements for any property owned or leased by any 

of the Debtors; 

(u) to undertake any investigations deemed appropriate by the Receiver with respect to 

the location and/or disposition of assets reasonably believed to be, or to have been, 

Property; 

(v) to exercise any shareholder, partnership, joint venture or other rights which any of 

the Debtors may have; and 

(w) to take any steps reasonably incidental to the exercise of these powers or the 

performance of any statutory obligations, including opening any mail or other 

correspondence addressed to any of the Debtors or Lakeview 2, 

and in each case where the Receiver takes any such actions or steps, it shall be exclusively 

authorized and empowered to do so, to the exclusion of all other Persons, including each of the 

Debtors and Lakeview 2, and without interference from any other Person. 

DUTY TO PROVIDE ACCESS AND CO-OPERATION TO THE RECEIVER 

5. THIS COURT ORDERS that (i) each of the Debtors and Lakeview 2, (ii) all of their current 

and former directors, officers, employees, agents, accountants, legal counsel and shareholders, and 

all other persons acting on their instructions or behalf, (iii) all construction mangers, project 

managers, contractors, subcontractors, trades, engineers, quantity surveyors, consultants and 

service providers, and all other persons acting on their instructions or behalf, and (iv) all other 



 

individuals, firms, corporations, governmental bodies or agencies, or other entities having notice 

of this Order (all of the foregoing, collectively, being "Persons" and each being a "Person") shall 

forthwith advise the Receiver of the existence of any Property in such Person's possession or 

control, shall grant immediate and continued access to the Property to the Receiver, and shall 

deliver all such Property to the Receiver upon the Receiver's request. 

6. THIS COURT ORDERS that all Persons shall forthwith advise the Receiver of the 

existence of any books, documents, securities, contracts, orders, corporate and accounting records, 

and any other papers, records, information and cloud-based data of any kind related to the business 

or affairs of any of the Debtors, Lakeview 2 or the Property, and any computer programs, computer 

tapes, computer disks, cloud or other data storage media containing any such information (the 

foregoing, collectively, the "Records") in that Person's possession or control, and shall provide to 

the Receiver or permit the Receiver to make, retain and take away copies thereof and grant to the 

Receiver unfettered access to and use of accounting, computer, software, cloud and physical 

facilities relating thereto, provided however that nothing in this paragraph 6 or in paragraph 7 of 

this Order shall require the delivery of Records, or the granting of access to Records, which may 

not be disclosed or provided to the Receiver due to the privilege attaching to solicitor-client 

communication or due to statutory provisions prohibiting such disclosure. 

7. THIS COURT ORDERS that if any Records are stored or otherwise contained on a 

computer, in a cloud or other electronic system of information storage, whether by independent 

service provider or otherwise, all Persons in possession or control of such Records shall forthwith 

give unfettered access to the Receiver for the purpose of allowing the Receiver to recover and fully 

copy all of the information contained therein whether by way of printing the information onto 

paper or making copies of computer disks or such other manner of retrieving and copying the 



 

information as the Receiver in its discretion deems expedient, and shall not alter, erase or destroy 

any Records without the prior written consent of the Receiver. Further, for the purposes of this 

paragraph 7, all Persons shall provide the Receiver with all such assistance in gaining immediate 

access to the information in the Records as the Receiver may in its discretion require including 

providing the Receiver with instructions on the use of any computer, cloud or other system and 

providing the Receiver with any and all access codes, account names, account numbers and 

account creating credentials that may be required to gain access to the information. 

8. THIS COURT ORDERS that, without limiting the generality of paragraphs 5-7 of this 

Order, all Persons, including, without limitation, any affiliates of any of the Debtors (collectively, 

the "Vandyk Group"), and each of them, shall be required to cooperate, and share information, 

with the Receiver in connection with all books and records, contracts, agreements, permits, 

licenses and insurance policies and other documents in respect of the Debtors, or any of them, 

Lakeview 2 and/or the Property. In addition to the foregoing general cooperation and information 

sharing requirements, the Vandyk Group, or any of them, shall be required to do the following: (a) 

in respect of any and all such contracts, agreements, permits, licenses and insurance policies and 

other documents relevant to any of the Debtors and/or the Property: (1) maintain them in good 

standing and provide immediate notice and copies to the Receiver of any communications received 

from regulators or providers in respect thereof; (2) provide immediate notice to the Receiver of 

any material change and/or pending material change to the status quo in respect thereof; and (3) 

provide thirty (30) days' notice of any renewal date, termination date, election date or similar date 

in respect thereof; and (b) assist, and cooperate with, the Receiver in obtaining any further permits 

and licenses that may be required or requested with respect to the exercise of the Receiver's 

authority hereunder. 



 

NO PROCEEDINGS AGAINST THE RECEIVER 

9. THIS COURT ORDERS that no proceeding or enforcement process in any court or tribunal 

(each, a "Proceeding"), shall be commenced or continued against the Receiver except with the 

written consent of the Receiver or with leave of this Court. 

NO PROCEEDINGS AGAINST THE DEBTORS OR THE PROPERTY 

10. THIS COURT ORDERS that no Proceeding, including for greater certainty the 

Proceedings in the Ontario Superior Court of Justice bearing Court File No. CV-22-00689146- 

0000 and Court File No. CV-22-00686376-0000, against or in respect of any of the Debtors or the 

Property shall be commenced or continued except with the written consent of the Receiver or with 

leave of this Court and any and all Proceedings currently under way against or in respect of any of 

the Debtors or the Property are hereby stayed and suspended pending further Order of this Court. 

Notwithstanding the foregoing, the Plaintiffs in the Ontario Superior Court of Justice actions 

bearing Court File No. CV-22-00689146-0000 and Court File No. CV-22-00686376-0000 may 

continue with their motion for contempt against Exquisite Bay Development Inc., Bay Homes Inc., 

Bay International Inc., 2474229 Ontario Inc., 2468924 Ontario Inc., Ahmed Raza Yousuf, and 

Muhammad Yousuf returnable on December 19, 2023, before Justice Centa, and may take such 

further or other steps required to conclude the contempt motion and enforce compliance with any 

penalties imposed or remedies granted in the contempt motion. 

NO EXERCISE OF RIGHTS OR REMEDIES 

11. THIS COURT ORDERS that all rights and remedies against the Debtors, Lakeview 2, the 

Receiver, or affecting the Property, are hereby stayed and suspended except with the written 

consent of the Receiver or leave of this Court, provided however that this stay and suspension does 



 

not apply in respect of any "eligible financial contract" as defined in the BIA, and further provided 

that nothing in this paragraph 11 shall (i) empower the Receiver or any of the Debtors to carry on 

any business which the Debtors are not lawfully entitled to carry on, (ii) exempt the Receiver or 

any of the Debtors from compliance with statutory or regulatory provisions relating to health, 

safety or the environment, (iii) prevent the filing of any registration to preserve or perfect a security 

interest, or (iv) prevent the registration of a claim for lien.  

NO INTERFERENCE WITH THE RECEIVER 

12. THIS COURT ORDERS that no Person shall discontinue, fail to honour, alter, interfere 

with, repudiate, terminate or cease to perform any right, renewal right, contract, agreement, licence 

or permit in favour of or held by any of the Debtors, without written consent of the Receiver or 

leave of this Court. 

CONTINUATION OF SERVICES 

13. THIS COURT ORDERS that all Persons having oral or written agreements with any of the 

Debtors or Lakeview 2 or statutory or regulatory mandates for the supply of goods and/or services, 

including without limitation, all computer software, communication and other data services, 

accounting services, centralized banking services, payroll services, insurance, transportation 

services, utility or other services to any of the Debtors are hereby restrained until further Order of 

this Court from discontinuing, altering, interfering with or terminating the supply of such goods or 

services as may be required by the Receiver, and that the Receiver shall be entitled to the continued 

use of any of the Debtors' current telephone numbers, facsimile numbers, internet addresses and 

domain names, provided in each case that the normal prices or charges for all such goods or services 

received after the date of this Order are paid by the Receiver in accordance with normal payment 



 

practices of each of the Debtors or such other practices as may be agreed upon by the supplier or 

service provider and the Receiver, or as may be ordered by this Court. 

14. THIS COURT ORDERS that in the event that an account for the supply of goods and/or 

services is transferred from any of the Debtors to the Receiver, or is otherwise established in the 

Receiver's name, no Person, including but not limited to a utility service provider, shall assess or 

otherwise require the Receiver to post a security deposit as a condition to the transfer/establishment 

of the account. 

RECEIVER TO HOLD FUNDS 

15. THIS COURT ORDERS that all funds, monies, cheques, instruments, and other forms of 

payments received or collected by the Receiver from and after the making of this Order from any 

source whatsoever, including without limitation the sale of all or any of the Property and the 

collection of any accounts receivable in whole or in part, whether in existence on the date of this 

Order or hereafter coming into existence, shall be deposited into one or more new accounts to be 

opened by the Receiver (the "Post Receivership Accounts") and the monies standing to the credit 

of such Post Receivership Accounts from time to time, net of any disbursements provided for 

herein, shall be held by the Receiver to be paid in accordance with the terms of this Order or any 

further Order of this Court. 

EMPLOYEES 

16. THIS COURT ORDERS that all employees of the Debtors shall remain the employees of 

the applicable Debtor until such time as the Receiver, on the applicable Debtor's behalf, may 

terminate the employment of such employees. The Receiver shall not be liable for any employee- 

related liabilities, including any successor employer liabilities as provided for in subsection 



 

14.06(1.2) of the BIA, other than such amounts as the Receiver may specifically agree in writing 

to pay, or in respect of its obligations under subsections 81.4(5) or 81.6(3) of the BIA or under the 

Wage Earner Protection Program Act. 

PIPEDA 

17. THIS COURT ORDERS that, pursuant to clause 7(3)(c) of the Canada Personal 

Information Protection and Electronic Documents Act, the Receiver shall disclose personal 

information of identifiable individuals to prospective purchasers or bidders for the Property and to 

their advisors, but only to the extent desirable or required to negotiate and attempt to complete one 

or more sales of the Property (each, a "Sale"). Each prospective purchaser or bidder to whom such 

personal information is disclosed shall maintain and protect the privacy of such information and 

limit the use of such information to its evaluation of the Sale, and if it does not complete a Sale, 

shall return all such information to the Receiver, or in the alternative destroy all such information. 

The purchaser of any Property shall be entitled to continue to use the personal information 

provided to it, and related to the Property purchased, in a manner which is in all material respects 

identical to the prior use of such information by each of the Debtors, and shall return all other 

personal information to the Receiver, or ensure that all other personal information is destroyed. 

LIMITATION ON ENVIRONMENTAL LIABILITIES 

18. THIS COURT ORDERS that nothing herein contained shall require the Receiver to occupy 

or to take control, care, charge, possession or management (separately and/or collectively, 

"Possession") of any of the Property that might be environmentally contaminated, might be a 

pollutant or a contaminant, or might cause or contribute to a spill, discharge, release or deposit of 

a substance contrary to any federal, provincial or other law respecting the protection, conservation, 



 

enhancement, remediation or rehabilitation of the environment or relating to the disposal of waste 

or other contamination including, without limitation, the Canadian Environmental Protection Act, 

1999, the Ontario Environmental Protection Act, the Ontario Water Resources Act or the Ontario 

Occupational Health and Safety Act and regulations thereunder (the "Environmental 

Legislation"), provided however that nothing herein shall exempt the Receiver from any duty to 

report or make disclosure imposed by applicable Environmental Legislation. The Receiver shall 

not, as a result of this Order or anything done in pursuance of the Receiver's duties and powers 

under this Order, be deemed to be in Possession of any of the Property within the meaning of any 

Environmental Legislation, unless it is actually in possession. 

LIMITATION ON THE RECEIVER'S LIABILITY 

19. THIS COURT ORDERS that the Receiver shall incur no liability or obligation (including, 

without limitation, any personal liability or obligation under or in connection with (i) the 

Commitment Letter; (ii) the performance, actions, errors, omissions or negligence by or of any 

construction manager, project manager, developer, contractor, subcontractor or other service 

provider, and all other persons acting on their behalf, or (iii) as a result of its appointment or the 

carrying out of the provisions of this Order), save and except for liability arising from any gross 

negligence or wilful misconduct on its part, as determined pursuant to a final order of this Court 

that is not subject to appeal or other review and all rights to seek any such appeal or other review 

shall have expired, or in respect of its obligations under subsections 81.4(5) or 81.6(3) of the BIA 

or under the Wage Earner Protection Program Act. Nothing in this Order shall derogate from the 

protections afforded the Receiver by section 14.06 of the BIA or by any other applicable legislation.  



 

RECEIVER'S ACCOUNTS 

20. THIS COURT ORDERS that the Receiver and counsel to the Receiver shall be paid their 

reasonable fees and disbursements, in each case at their standard rates and charges unless otherwise 

ordered by the Court on the passing of accounts, and that the Receiver and counsel to the Receiver 

shall be entitled to and are hereby granted a charge (the "Receiver's Charge") on the Property, as 

security for such fees and disbursements, both before and after the making of this Order in respect 

of these proceedings, and that the Receiver's Charge shall form a first charge on the Property in 

priority to all security interests, trusts (including, without limitation, deemed trusts), liens, charges 

and encumbrances, statutory or otherwise, in favour of any Person, but subject to subsections 

14.06(7), 81.4(4), and 81.6(2) of the BIA. 

21. THIS COURT ORDERS that the Receiver and its legal counsel shall pass their accounts 

from time to time, and for this purpose the accounts of the Receiver and its legal counsel are hereby 

referred to a judge of the Commercial List of the Ontario Superior Court of Justice. 

22. THIS COURT ORDERS that prior to the passing of its accounts, the Receiver shall be at 

liberty from time to time to apply reasonable amounts, out of the monies in its hands, against its 

fees and disbursements, including legal fees and disbursements, incurred at the standard rates and 

charges of the Receiver or its counsel, and such amounts shall constitute advances against its 

remuneration and disbursements when and as approved by this Court. 

FUNDING OF THE RECEIVERSHIP 

23. THIS COURT ORDERS that the Receiver be at liberty and it is hereby empowered to 

borrow, pursuant to the Commitment Letter dated as of June 6, 2024 among the Receiver and 

KingSett Mortgage Corporation (the "Lender") (with such minor amendments that are not 



 

inconsistent with this Order, as the Lender and the Receiver may agree to, the "Commitment 

Letter"), such monies from time to time as it may consider necessary or desirable on the terms 

contained in the Commitment Letter, provided that draws made under the Commitment Letter do 

not exceed the aggregate principal amount of $255,250,000, plus interest, fees and charges.  

24. THIS COURT ORDERS that the Receiver is hereby authorized and empowered to execute 

and deliver such other definitive documents (collectively, the "Definitive Documents"), as are 

contemplated by the Commitment Letter or as may be reasonably required by the Lender pursuant 

to the terms thereof, and the Receiver is hereby authorized and directed to pay and perform all of 

the indebtedness, interest, fees, liabilities and obligations to the Lender under and pursuant to the 

Commitment Letter and the Definitive Documents as and when the same become due and are to 

be performed, subject to the terms of the Commitment Letter and paragraph 19. 

25. THIS COURT ORDERS that the whole of the Property of Lakeview and Lakeview 2 shall 

be and is hereby charged by way of a fixed and specific charge (the "Receiver's Lakeview 

Borrowings Charge") as security for the payment of the monies borrowed pursuant to the 

Commitment Letter, together with interest, fees and charges thereon, as set forth in the 

Commitment Letter and the Definitive Documents, and all other amounts Lakeview is responsible 

for pursuant to the Commitment Letter or any of the Definitive Documents, in priority to all 

security interests, trusts (including, without limitation, deemed trusts), liens, charges and 

encumbrances, statutory or otherwise, in favour of any Person, except: (i) the Receiver's General 

Borrowings Charge, with which it shall rank pari passu, and (ii) the Receiver's Charge and the 

charges as set out in subsections 14.06(7), 81.4(4), and 81.6(2) of the BIA, to which it shall be 

subordinate in priority. 

26. THIS COURT ORDERS that, notwithstanding any other provision of this Order:  



 

(a) the Receiver and the Lender may take such steps from time to time as they may 

deem necessary or appropriate to file, register, record or perfect the Receiver's 

Lakeview Borrowings Charge or any of the Definitive Documents;  

(b) upon the occurrence of an event of default under the Commitment Letter, any of 

the Definitive Documents or the Receiver's Lakeview Borrowings Charge, the 

Lender, subject to paragraph 28 of this Order, may exercise any and all of its rights 

and remedies against Lakeview or the Property of Lakeview and/or Lakeview 2 

under or pursuant to the Commitment Letter, any of the Definitive Documents and 

the Receiver's Lakeview Borrowings Charge, including, without limitation, to 

immediately cease making advances to the Receiver and set off and/or consolidate 

any amounts owing by the Lender to the Receiver against the obligations of the 

Receiver to the Lender under the Commitment Letter, any of the Definitive 

Documents or the Receiver's Lakeview Borrowings Charge, make demand, 

accelerate payment and give other notices, or to apply to this Court for a bankruptcy 

order against Lakeview and for the appointment of a trustee in bankruptcy of 

Lakeview; and 

(c) the foregoing rights and remedies of the Lender shall be enforceable against any 

trustee in bankruptcy of Lakeview or the Property of Lakeview and/or Lakeview 2. 

27. THIS COURT ORDERS that the Receiver be at liberty and it is hereby empowered to 

borrow from the Lender by way of a revolving credit or otherwise, such monies from time to time 

as it may consider necessary or desirable, provided that the outstanding principal amount does not 

exceed $8,000,000 (which is separate and apart from any and all draws made under the 

Commitment Letter) at any time, at such rate or rates of interest as it deems advisable for such 



period or periods of time as it may arrange, for the purpose of funding the exercise of the powers 

and duties conferred upon the Receiver by this Order, including interim expenditures. The whole 

of the Property shall be and is hereby charged by way of a fixed and specific charge (the 

"Receiver's General Borrowings Charge" and, together with the Receiver's Lakeview 

Borrowings Charge, the "Receiver's Borrowings Charges") as security for the payment of the 

monies borrowed, together with interest and charges thereon, in priority to all security interests, 

trusts (including, without limitation, deemed trusts), liens, charges and encumbrances, statutory or 

otherwise, in favour of any Person, except: (i) the Receiver's Lakeview Borrowings Charge, which 

shall rank pari passu with the Receiver's General Borrowings Charge, and (ii) the Receiver's 

Charge and the charges as set out in subsections 14.06(7), 81.4(4), and 81.6(2) of the BIA, to which 

it shall be subordinate.  

28. THIS COURT ORDERS that neither the Receiver's Borrowings Charge nor any other

security granted by the Receiver in connection with its borrowings under this Order or the 

Commitment Letter shall be enforced without leave of this Court; provided, however, that nothing 

in this paragraph 28 shall prohibit the Lender from ceasing to make advances to the Receiver 

pursuant to the Commitment Letter upon an event of default thereunder.  

29. THIS COURT ORDERS that the Receiver is at liberty and authorized to issue certificates

substantially in the form annexed as Schedule "B" hereto (the "Receiver's Certificates") for any 

amount borrowed by it pursuant to paragraph 27 of this Order. 

30. THIS COURT ORDERS that the monies from time to time borrowed by the Receiver

pursuant to the Commitment Letter or this Order or any further order of this Court and any and all 

of the Receiver's Certificates evidencing the same or any party thereof shall rank on a pari passu 

basis, unless otherwise agreed to by the Lender. 



 

SERVICE AND NOTICE 

31. THIS COURT ORDERS that the E-Service Guide of the Commercial List (the "Guide") 

is approved and adopted by reference herein and, in this proceeding, the service of documents 

made in accordance with the Guide (which can be found on the Commercial List website 

at https://www.ontariocourts.ca/scj/practice/regional-practice-directions/eservice-commercial/) 

shall be valid and effective service. Subject to Rule 17.05, this Order shall constitute an order for 

substituted service pursuant to Rule 16.04 of the Rules of Civil Procedure. Subject to Rule 3.01(d) 

of the Rules of Civil Procedure and paragraph 13 of the Guide, service of documents in accordance 

with the Guide will be effective on transmission. This Court further orders that a Case Website 

shall be established in accordance with the Guide with the following URL: 

https://www.ksvadvisory.com/experience/case/vandyk. 

32. THIS COURT ORDERS that if the service or distribution of documents in accordance with 

the Guide is not practicable, the Receiver is at liberty to serve or distribute this Order, any other 

materials and orders in these proceedings, any notices or other correspondence, by forwarding true 

copies thereof by prepaid ordinary mail, courier, personal delivery or facsimile transmission to any 

of the Debtors' creditors or other interested parties at their respective addresses as last shown on 

the records of the Debtors and that any such service or distribution by courier, personal delivery 

or facsimile transmission shall be deemed to be received on the next business day following the 

date of forwarding thereof, or if sent by ordinary mail, on the third business day after mailing. 

33. THIS COURT ORDERS that the Applicants, the Receiver and their respective counsel are 

at liberty to serve or distribute this Order, any other materials and orders as may be reasonably 

required in these proceedings, including any notices, or other correspondence, by forwarding true 

copies thereof by electronic message to the Debtors' creditors or other interested parties and their 

http://www.ontariocourts.ca/scj/practice/regional-practice-directions/eservice-commercial/)
http://www.ksvadvisory.com/experience/case/vandyk


 

advisors. For greater certainty, any such distribution or service shall be deemed to be in satisfaction 

of a legal or juridical obligation, and notice requirements within the meaning of subsection 3(c) of 

the Electronic Commerce Protection Regulations (SOR/2013-221). 

DEPOSITS 

34. THIS COURT ORDERS that notwithstanding anything else contained herein, the 

"Property" as defined in the preamble of this Order shall not include any current or future funds 

related to deposits held in trust by any law firm or credit union acting on behalf of a Debtor with 

respect to the purchase of a residential unit located on any of the Real Property, including, without 

limitation, the deposits held by Schneider Ruggiero Spencer Milburn LLP in trust pursuant to 

deposit trust agreements related to Uptowns', Lakeview's and Lakeview 2's respective projects. 

CONSTRUCTION MANAGEMENT CONTRACT 

35. THIS COURT ORDERS that the CCDC 5A Construction Management Contract – for 

Services (2010) contract between Lakeview and PCL Constructors Canada Inc. ("PCL") dated 

June 13, 2023, as amended pursuant to the First Amending Agreement between the Receiver and 

PCL dated May 27, 2024, in the form attached as Appendix "B" to the Third Report (the "CM 

Contract"), be and is hereby approved. 

36. THIS COURT ORDERS that the parties to the CM Contract are authorized and directed to 

comply with the terms of the CM Contract, and the Receiver is authorized to take such steps and 

execute such additional documentation as may be necessary or desirable to give effect to the CM 

Contract.  

CRITICAL PAYMENTS 



37. THIS COURT ORDERS that the Receiver may, with the prior written consent of the

Applicants, make payments owing by any of the Debtors to suppliers, contractors, subcontractors 

and other creditors in respect of amounts owing prior to November 14, 2023 that are reasonably 

required for the preservation of the Property.  

GENERAL 

38. THIS COURT ORDERS that the Receiver may from time to time apply to this Court for

advice and directions in the discharge of its powers and duties hereunder. 

39. THIS COURT ORDERS that nothing in this Order shall prevent the Receiver from acting

as a trustee in bankruptcy of any of the Debtors. 

40. THIS COURT HEREBY REQUESTS the aid and recognition of any court, tribunal,

regulatory or administrative body having jurisdiction in Canada or in the United States to give 

effect to this Order and to assist the Receiver and its agents in carrying out the terms of this Order. 

All courts, tribunals, regulatory and administrative bodies are hereby respectfully requested to 

make such orders and to provide such assistance to the Receiver, as an officer of this Court, as 

may be necessary or desirable to give effect to this Order or to assist the Receiver and its agents in 

carrying out the terms of this Order. 

41. THIS COURT ORDERS that the Receiver be at liberty and is hereby authorized and

empowered to apply to any court, tribunal, regulatory or administrative body, wherever located, 

for the recognition of this Order and for assistance in carrying out the terms of this Order, and that 

the Receiver is authorized and empowered to act as a representative in respect of the within 

proceedings for the purpose of having these proceedings recognized in a jurisdiction outside 

Canada. 



 

42. THIS COURT ORDERS that the Applicants shall have their costs of this Application, up 

to and including entry and service of this Order, provided for by the terms of the Applicants' 

security or, if not so provided by the Applicants' security, then on a substantial indemnity basis to 

be paid by the Receiver from the net realizations from the Property with such priority and at such 

time as this Court may determine. 

43. THIS COURT ORDERS that any interested party may apply to this Court to vary or amend 

this Order on not less than seven (7) days' notice to the Receiver and to any other party likely to 

be affected by the order sought or upon such other notice, if any, as this Court may order. 

44. THIS COURT ORDERS that this Order and all of its provisions are effective as of 12:01 

a.m. Toronto Time on the date of this Order and are enforceable without the need for entry and 

filing. 

   
   



SCHEDULE "A" 

REAL PROPERTY 

Vandyk – Heart Lake Limited (f/k/a 2366885 Ontario Inc.) and Vandyk – Uptowns Limited 

PIN 14227-1291 (LT) 

PT LOT 12, CONCESSION 2, EHS DES PT 1, PL 43R33117; SUBJECT TO AN EASEMENT 
IN GROSS OVER PT 1, 43R35581 AS IN PR2508870; SUBJECT TO AN EASEMENT IN 
GROSS AS IN PR3253482; SUBJECT TO AN EASEMENT IN GROSS AS IN PR3770466; 
SUBJECT TO AN EASEMENT AS IN PR3853334; CITY OF BRAMPTON 

PIN 14227-1266 (LT) 

PT LT 11 CON 2 EHS CHING DES PT 1 PL 43R-19750, SAVE AND EXCEPT PT 7 PL 43R- 
31217; BRAMPTON 

PIN 14227-1264 (LT) 

PT LT 11 CON 2 EHS CHING AS IN CH21799, SAVE AND EXCEPT BL 696, PTS 1, 2, 3, 4, 5 
PL 43R-31098, LYING NORTH EAST OF PT 1 PL 43R-31217 AND PTS1, 2 PL43R-31192; 
BRAMPTON; T/W ROW OVER PT LT 11 CON 2 EHS CHING DESPTS 1, 2, 3, 4, 5 PL 43R- 
31098, AS IN PR1167589 

PIN 14227-1262 (LT) 

PT LT 11 CON 2 EHS CHING DES PTS 1, 2 PL 43R-31192; BRAMPTON; T/W ROW OVER 
PT LT 11 CON 2 EHS CHING DES PTS 1, 2, 3, 4, 5 PL 43R-31098, AS IN PR1167589 



2402871 Ontario Inc. 

PIN 07617-0889 (LT) 

LOTS 159, 160 & 161 PLAN 164 EXCEPT PART LOTS 160 & 161 PLAN 164, PART 2 
66R28185; ETOBICOKE; TOGETHER WITH AN EASEMENT OVER PART LOTS 160 & 160 
PLAN 164, PART 2 66R28185 AS IN AT4215394; SUBJECT TO AN EASEMENT IN GROSS 
AS IN AT4264438; SUBJECT TO AN EASEMENT IN GROSS AS IN AT4274323; SUBJECT 
TO AN EASEMENT AS IN AT3989173; CITY OF TORONTO 



 

Vandyk – Lakeview – DXE – West Limited 

PIN 13482 - 0071 (LT) 

LTS 1, 2, 3, 22, 23 & 24, PL H23 ; EXCEPT PT 1 43R16245 & PT 1 43R21276; MISSISSAUGA 

 

 



 

Vandyk – The Ravine Limited 

PIN 13214-0871 (LT) 

LOT 1, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0872 (LT) 

LOT 2, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0873 (LT) 

LOT 3, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0874 (LT) 

LOT 4, PLAN 43M2113; SUBJECT TO AN EASEMENT IN GROSS OVER PART 4, 43R40043 
AS IN PR3908805; CITY OF MISSISSAUGA 

PIN 13214-0875 (LT) 

LOT 5, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0876 (LT) 

LOT 6, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0877 (LT) 

LOT 7, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0878 (LT) 

LOT 8, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0879 (LT) 

LOT 9, PLAN 43M2113; CITY OF MISSISSAUGA 



PIN 13214-0880 (LT) 

LOT 10, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0881 (LT) 

LOT 11, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0882 (LT) 

LOT 12, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0883 (LT) 

LOT 13, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0884 (LT) 

LOT 14, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0885 (LT) 

LOT 15, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0886 (LT) 

LOT 16, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0887 (LT) 

LOT 17, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0888 (LT) 

LOT 18, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0889 (LT) 

LOT 19, PLAN 43M2113; CITY OF MISSISSAUGA 



PIN 13214-0890 (LT) 

LOT 20, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0891 (LT) 

LOT 21, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0892 (LT) 

LOT 22, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0893 (LT) 

LOT 23, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0894 (LT) 

LOT 24, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0895 (LT) 

LOT 25, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0896 (LT) 

LOT 26, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0897 (LT) 

LOT 27, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0898 (LT) 

LOT 28, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0899 (LT) 

LOT 29, PLAN 43M2113; CITY OF MISSISSAUGA 



 

PIN 13214-0900 (LT) 

LOT 30, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0901 (LT) 

LOT 31, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0902 (LT) 

LOT 32, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0903 (LT) 

LOT 33, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0904 (LT) 

LOT 34, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0905 (LT) 

LOT 35, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0906 (LT) 

LOT 36, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0907 (LT) 

LOT 37, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0908 (LT) 

LOT 38, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0909 (LT) 

LOT 39, PLAN 43M2113; CITY OF MISSISSAUGA 



 

PIN 13214-0910 (LT) 

LOT 40, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0911 (LT) 

LOT 41, PLAN 43M2113; CITY OF MISSISSAUGA 



 

SCHEDULE "B"  

RECEIVER CERTIFICATE 

CERTIFICATE NO.       

AMOUNT $       

1. THIS IS TO CERTIFY that KSV Restructuring Inc., the receiver and manager (the 

"Receiver") without security, of the real property legally described in Schedule "A" (the "Real 

Property") to the Order of the Ontario Superior Court of Justice (Commercial List) (the "Court") 

dated June 13, 2024 (the "Order") and all present and future assets, undertakings and personal 

property of Vandyk – Uptowns Limited, Vandyk – Heart Lake Limited, 2402871 Ontario Inc., 

Vandyk – The Ravine Limited, and Vandyk – Lakeview-DXE-West Limited (collectively, the 

"Debtors"), located at, related to, used in connection with or arising from or out the Real Property 

or which is necessary to the use and operation of the Real Property, including all proceeds therefrom, 

together with all agreements of purchase and sale executed by Vandyk – Lakeview-DXE-East 

Limited related to the Real Property (collectively with the Real Property, the "Property"), 

appointed by the Order made in an application having Court File Number CV-23-00709180-00CL, 

has received as such Receiver from the holder of this certificate (the "Lender") the principal sum 

of $ , being part of the total principal sum of $  which the Receiver is authorized to borrow 

under and pursuant to the Order. 

2. The principal sum evidenced by this certificate is payable on demand by the Lender with 

interest thereon calculated and compounded [daily][monthly not in advance on the   day of 

each month] after the date hereof at a notional rate per annum equal to the rate of    per 

cent above the prime commercial lending rate of Bank of   from time to time. 



 

3. Such principal sum with interest thereon is, by the terms of the Order, together with the 

principal sums and interest thereon of all other certificates issued by the Receiver pursuant to the 

Order or to any further order of the Court, a charge upon the whole of the Property, in priority to 

the security interests of any other person, but subject to the priority of the charges set out in the 

Order and in the Bankruptcy and Insolvency Act, R.S.C. 1985, c. B-3, and the right of the Receiver 

to indemnify itself out of such Property in respect of its remuneration and expenses. 

4. All sums payable in respect of principal and interest under this certificate are payable at 

the main office of the Lender at Toronto, Ontario. 

5. Until all liability in respect of this certificate has been terminated, no certificates creating 

charges ranking or purporting to rank in priority to this certificate shall be issued by the Receiver 

to any person other than the holder of this certificate without the prior written consent of the holder 

of this certificate. 

6. The charge securing this certificate shall operate so as to permit the Receiver to deal with 

the Property as authorized by the Order and as authorized by any further or other order of the 

Court. 

7. The Receiver does not undertake, and it is not under any personal liability, to pay any sum 

in respect of which it may issue certificates under the terms of the Order. 

DATED the   day of  , 2024. 

 

KSV Restructuring Inc., solely in its capacity 
as Receiver of the Property, and not in its 
personal capacity 

Per: 



Name: 
Title: 



IN THE MATTER OF AN APPLICATION UNDER SUBSECTION 243(1) OF THE BANKRUPTCY AND INSOLVENCY ACT, R.S.C. 1985, 
c. B-3, AS AMENDED, AND SECTION 101 OF THE COURTS OF JUSTICE ACT, R.S.O. 1990, c. C.43, AS AMENDED

KINGSETT MORTGAGE CORPORATION AND 
DORR CAPITAL CORPORATION 

and VANDYK – UPTOWNS LIMITED, VANDYK – HEART LAKE 
LIMITED, 2402871 ONTARIO INC., VANDYK – THE RAVINE 
LIMITED, VANDYK – LAKEVIEW-DXE-WEST LIMITED AND 
VANDYK-LAKEVIEW-DXE EAST LIMITED 

Applicants Respondents Court File No.: CV-23-709180-00CL 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 

Proceedings commenced in Toronto 

AMENDED & RESTATED APPOINTING ORDER 

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

Sean Zweig (LSO# 57307I) Tel: 
(416) 777-6254
Email: zweigs@bennettjones.com

Aiden Nelms (LSO#: 74170S) 
Tel: (416) 777-4642 
Email: nelmsa@bennettjones.com 

Joshua Foster (LSO# 79447K) Tel: 
(416) 777-7906
Email: fosterj@bennettjones.com

Lawyers for the Applicants 

mailto:zweigs@bennettjones.com
mailto:nelmsa@bennettjones.com
mailto:fosterj@bennettjones.com
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Appendix “C”



Receivership of Vandyk - Uptowns Limited
Interim Statement of Receipts and Disbursements
For the Period November 14, 2023 to September 13, 2024
($; unaudited)

Description Note Amount

Receipts
Funding from KingSett 5,569,235        
Interest 5,394               
HST Refund 2,737               
Misc. Receipts 208                  

5,577,574        

Disbursements
Transfer to other Vandyk entities 2,673,457        
Repairs & maintenance 1,257,484        
Equipment rentals 560,638           
Consulting and professional fees 394,744           
HST 298,309           
Property taxes 172,760           
Transfer to construction holdback account 85,833             
Insurance 81,474             
Utilities 50,460             
Bank charges 957                  
Filing Fees 634                  

5,576,752        
1 822                  

Notes:
1. Excludes the balance in the Company's construction holdback account, which has a

balance of $87,735.04

Balance in Receiver's account, before accrued liabilities
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SCHEDULE E.26 



 

Court File No.: CV-23-00709180-00CL 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 

THE HONOURABLE 
 
JUSTICE OSBORNE 

) 
) 
) 

WEDNESDAY, THE 25TH 
 

DAY OF SEPTEMBER, 2024 

BETWEEN: 

KINGSETT MORTGAGE CORPORATION AND DORR CAPITAL CORPORATION 

Applicants 

- and - 

VANDYK – UPTOWNS LIMITED, VANDYK – HEART LAKE LIMITED, 2402871 
ONTARIO INC., VANDYK – THE RAVINE LIMITED, VANDYK – LAKEVIEW- DXE-

WEST LIMITED AND VANDYK – LAKEVIEW-DXE EAST LIMITED 

Respondents 

IN THE MATTER OF AN APPLICATION UNDER SUBSECTION 243(1) OF THE 
BANKRUPTCY AND INSOLVENCY ACT, R.S.C. 1985, c. B-3, AS AMENDED, AND 

SECTION 101 OF THE COURTS OF JUSTICE ACT, R.S.O. 1990, c. C.43, AS AMENDED 

SECOND AMENDED & RESTATED ORDER 
(Amending the Order Appointing Receiver) 

THIS APPLICATION made by KingSett Mortgage Corporation and Dorr Capital 

Corporation (together, the "Applicants") for an Order pursuant to subsection 243(1) of the 

Bankruptcy and Insolvency Act, R.S.C. 1985, c. B-3, as amended (the "BIA") and section 101 of 

the Courts of Justice Act, R.S.O. 1990, c. C.43, as amended (the "CJA") appointing KSV 

Restructuring Inc. ("KSV") as receiver and manager (in such capacities, the "Receiver") without 

security, of the real property legally described in Schedule "A" to this Order (the "Real Property") 

and all present and future assets, undertakings and personal property of Vandyk – Lakeview-DXE- 



 

West Limited ("Lakeview"), Vandyk – Heart Lake Limited ("Heart Lake"), 2402871 Ontario Inc. 

("240"), Vandyk – The Ravine Limited ("Ravine") and Vandyk – Uptowns Limited ("Uptowns" 

and collectively with Lakeview, Heart Lake, 240 and Ravine, the "Debtors" and each a "Debtor"), 

located at, related to, used in connection with or arising from or out of the Real Property or which 

is necessary to the use and operation of the Real Property, including all proceeds therefrom, 

together with all agreements of purchase and sale executed by Vandyk – Lakeview-DXE-East 

Limited ("Lakeview 2") related to any of the Real Property (collectively with the Real Property, 

the "Property") was heard this day via Zoom videoconference at 330 University Avenue, Toronto, 

Ontario.  

ON READING the affidavit of Daniel Pollack sworn November 7, 2023 and the Exhibits 

thereto (the "Pollack Affidavit"), the affidavit of Richard Ma affirmed November 12, 2023 and 

the Exhibits thereto, the affidavit of Daniel Pollack sworn January 8, 2024 and the Exhibits thereto, 

the Third Report of the Receiver dated June 6, 2024 (the "Third Report") and the Fourth Report 

of the Receiver dated September 18, 2024 (the "Fourth Report"), on hearing the submissions of 

counsel for the Applicants, the Respondents, the Receiver and such other parties listed on the 

Participant Information Form, no one appearing for any other party although duly served as 

appears from the affidavit of service sworn and filed, on being advised that the Respondents 

consent to the issuance of this Order, and on reading the consent of KSV to act as the Receiver, 

SERVICE AND DEFINITIONS 

1. THIS COURT ORDERS that the time for service of the Notice of Application and the 

Application Record is hereby abridged and validated so that this Application is properly returnable 

today and hereby dispenses with further service thereof. 



 

2. THIS COURT ORDERS that all terms not otherwise defined herein shall have the meaning 

ascribed to them in the Pollack Affidavit. 

APPOINTMENT 

3. THIS COURT ORDERS that pursuant to subsection 243(1) of the BIA and section 101 of 

the CJA, KSV is hereby appointed Receiver, without security, of the Property. 

RECEIVER'S POWERS 

4. THIS COURT ORDERS that the Receiver is hereby empowered and authorized, but not 

obligated, to act at once in respect of the Property and, without in any way limiting the generality 

of the foregoing, the Receiver is hereby expressly empowered and authorized to do any of the 

following where the Receiver considers it necessary or desirable: 

(a) to take possession of and exercise control over the Property and any and all 

proceeds, receipts and disbursements arising out of or from the Property; 

(b) to receive, preserve, and protect the Property, or any part or parts thereof, including, 

but not limited to, the changing of locks and security codes, the relocating of the 

Property to safeguard it, the engaging of independent security personnel, the taking 

of physical inventories and the placement of such insurance coverage as may be 

necessary or desirable; 

(c) to manage, operate, and carry on the business of the Debtors, or any of them, in 

connection with the Property, including the powers to enter into any agreements or 

incur any obligations in the ordinary course of business in connection with the 

Property, cease to carry on all or any part of the business of the Debtors in connection 



 

with the Property, or any of them, or cease to perform or disclaim any contracts of 

any of the Debtors or Lakeview 2 in respect of the Property, provided that the 

Receiver shall not disclaim any agreement of purchase and sale related to the Real 

Property without further Order of this Court on notice to the service list in these 

proceedings; 

(d) to engage construction managers, project managers, contractors, subcontractors, 

trades, engineers, quantity surveyors, consultants, appraisers, agents, real estate 

brokers, experts, auditors, accountants, managers, counsel and such other Persons 

(as defined below) from time to time and on whatever basis, including on a 

temporary basis, to assist with the exercise of the Receiver's powers and duties, 

including, without limitation, those conferred by this Order; 

(e) to undertake any construction at the Property in connection with the exercise of the 

Receiver’s powers and duties conferred pursuant to this Order, including, without 

limitation, paragraph 4(b), as contemplated by the Commitment Letters or the 

Construction Management Contracts (each as defined below), and/or as necessary 

to bring the property into compliance with applicable laws and building codes; 

(f) to purchase or lease such machinery, equipment, inventories, supplies, premises or 

other assets to continue the business of the Debtors, or any of them, in connection 

with the Property or any part or parts thereof; 

(g) to receive and collect all monies and accounts now owed or hereafter owing to any 

of the Debtors or Lakeview 2 in connection with the Property (including, without 

limitation, any rent payments in respect of the Real Property) and to exercise all 



 

remedies of any of the Debtors or Lakeview 2 in collecting such monies and 

accounts, including, without limitation, to enforce any security held by any of the 

Debtors; 

(h) to settle, extend or compromise any indebtedness owing to any of the Debtors or 

Lakeview 2 in connection with the Property; 

(i) to deal with any lien claims, trust claims, and trust funds that have been or may be 

registered (as the case may be) or which arise in respect of the Property, including 

any part or parts thereof, and, with approval of this Court, to make any required 

distribution(s) to any contractor or subcontractor of the Debtors or to or on behalf 

of any beneficiaries of such trust funds pursuant to section 85 of the Construction 

Act, R.S.O. 1990, c. C.30; 

(j) to execute, assign, issue and endorse documents of whatever nature in respect of 

any of the Property, including, without limitation, in respect of construction permits 

and any requirements related thereto, whether in the Receiver's name or in the name 

and on behalf of any of the Debtors or Lakeview 2, for any purpose pursuant to this 

Order; 

(k) to initiate, prosecute and continue the prosecution of any and all proceedings and 

to defend all proceedings now pending or hereafter instituted with respect to any of 

the Debtors or Lakeview 2 (as such proceedings relate to the Property or any portion 

thereof), the Property or the Receiver, and to settle or compromise any such 

proceedings. The authority hereby conveyed shall extend to such appeals or 



 

applications for judicial review in respect of any order or judgment pronounced in 

any such proceeding; 

(l) to investigate, and report to this Court on, intercompany payments, transactions and 

other arrangements between any of the Debtors and other Persons, including, 

without limitation, other companies and entities that are affiliates of any of the 

Debtors, that appear to the Receiver to be out of the ordinary course of business. 

All Persons shall be required to provide any and all information and documents 

related to the Debtors requested by the Receiver in connection with such 

investigations; 

(m) to undertake environmental or worker's health and safety assessments of the Property 

and the operations of the Debtors thereon; 

(n) to market any or all of the Property, including advertising and soliciting offers in 

respect of the Property or any part or parts thereof and negotiating such terms and 

conditions of sale as the Receiver in its discretion, and with the Applicants' consent, 

may deem appropriate; 

(o) to sell, convey, transfer, lease or assign the Property or any part or parts thereof out 

of the ordinary course of business: 

(i) without the approval of this Court in respect of any transaction not 

exceeding $250,000, provided that the aggregate consideration for all such 

transactions does not exceed $1,000,000; and 



 

(ii) with the approval of this Court in respect of any transaction in which the 

purchase price or the aggregate purchase price exceeds the applicable 

amount set out in the preceding clause; 

and in each such case notice under subsection 63(4) of the Ontario Personal 

Property Security Act or section 31 of the Ontario Mortgages Act as the case 

may be, shall not be required; 

(p) to apply for any vesting order or other orders necessary to convey the Property or 

any part or parts thereof to a purchaser or purchasers thereof, free and clear of any 

liens or encumbrances affecting such Property; 

(q) to report to, meet with and discuss with such affected Persons as the Receiver deems 

appropriate on all matters relating to the Property and the receivership, and to share 

information, subject to such terms as to confidentiality as the Receiver deems 

advisable; 

(r) to register a copy of this Order and any other Orders in respect of the Property 

against title to any of the Property; 

(s) to apply for any permits, licences, approvals or permissions as may be required by 

any governmental authority and any renewals thereof for and on behalf of and, if 

thought desirable by the Receiver, in the name of any of the Debtors and to meet 

with and discuss with such governmental authority and execute any agreements 

required in connection with or as a result of such permits, licenses, approvals or 

permissions (but solely in its capacity as Receiver and not in its personal or 

corporate capacity); 



 

(t) to enter into agreements with any trustee in bankruptcy appointed in respect of any 

of the Debtors, including, without limiting the generality of the foregoing, the 

ability to enter into occupation agreements for any property owned or leased by any 

of the Debtors; 

(u) to undertake any investigations deemed appropriate by the Receiver with respect to 

the location and/or disposition of assets reasonably believed to be, or to have been, 

Property; 

(v) to exercise any shareholder, partnership, joint venture or other rights which any of 

the Debtors may have; and 

(w) to take any steps reasonably incidental to the exercise of these powers or the 

performance of any statutory obligations, including opening any mail or other 

correspondence addressed to any of the Debtors or Lakeview 2, 

and in each case where the Receiver takes any such actions or steps, it shall be exclusively 

authorized and empowered to do so, to the exclusion of all other Persons, including each of the 

Debtors and Lakeview 2, and without interference from any other Person. 

DUTY TO PROVIDE ACCESS AND CO-OPERATION TO THE RECEIVER 

5. THIS COURT ORDERS that (i) each of the Debtors and Lakeview 2, (ii) all of their current 

and former directors, officers, employees, agents, accountants, legal counsel and shareholders, and 

all other persons acting on their instructions or behalf, (iii) all construction mangers, project 

managers, contractors, subcontractors, trades, engineers, quantity surveyors, consultants and 

service providers, and all other persons acting on their instructions or behalf, and (iv) all other 



 

individuals, firms, corporations, governmental bodies or agencies, or other entities having notice 

of this Order (all of the foregoing, collectively, being "Persons" and each being a "Person") shall 

forthwith advise the Receiver of the existence of any Property in such Person's possession or 

control, shall grant immediate and continued access to the Property to the Receiver, and shall 

deliver all such Property to the Receiver upon the Receiver's request. 

6. THIS COURT ORDERS that all Persons shall forthwith advise the Receiver of the 

existence of any books, documents, securities, contracts, orders, corporate and accounting records, 

and any other papers, records, information and cloud-based data of any kind related to the business 

or affairs of any of the Debtors, Lakeview 2 or the Property, and any computer programs, computer 

tapes, computer disks, cloud or other data storage media containing any such information (the 

foregoing, collectively, the "Records") in that Person's possession or control, and shall provide to 

the Receiver or permit the Receiver to make, retain and take away copies thereof and grant to the 

Receiver unfettered access to and use of accounting, computer, software, cloud and physical 

facilities relating thereto, provided however that nothing in this paragraph 6 or in paragraph 7 of 

this Order shall require the delivery of Records, or the granting of access to Records, which may 

not be disclosed or provided to the Receiver due to the privilege attaching to solicitor-client 

communication or due to statutory provisions prohibiting such disclosure. 

7. THIS COURT ORDERS that if any Records are stored or otherwise contained on a 

computer, in a cloud or other electronic system of information storage, whether by independent 

service provider or otherwise, all Persons in possession or control of such Records shall forthwith 

give unfettered access to the Receiver for the purpose of allowing the Receiver to recover and fully 

copy all of the information contained therein whether by way of printing the information onto 

paper or making copies of computer disks or such other manner of retrieving and copying the 



 

information as the Receiver in its discretion deems expedient, and shall not alter, erase or destroy 

any Records without the prior written consent of the Receiver. Further, for the purposes of this 

paragraph 7, all Persons shall provide the Receiver with all such assistance in gaining immediate 

access to the information in the Records as the Receiver may in its discretion require including 

providing the Receiver with instructions on the use of any computer, cloud or other system and 

providing the Receiver with any and all access codes, account names, account numbers and 

account creating credentials that may be required to gain access to the information. 

8. THIS COURT ORDERS that, without limiting the generality of paragraphs 5-7 of this 

Order, all Persons, including, without limitation, any affiliates of any of the Debtors (collectively, 

the "Vandyk Group"), and each of them, shall be required to cooperate, and share information, 

with the Receiver in connection with all books and records, contracts, agreements, permits, 

licenses and insurance policies and other documents in respect of the Debtors, or any of them, 

Lakeview 2 and/or the Property. In addition to the foregoing general cooperation and information 

sharing requirements, the Vandyk Group, or any of them, shall be required to do the following: (a) 

in respect of any and all such contracts, agreements, permits, licenses and insurance policies and 

other documents relevant to any of the Debtors and/or the Property: (1) maintain them in good 

standing and provide immediate notice and copies to the Receiver of any communications received 

from regulators or providers in respect thereof; (2) provide immediate notice to the Receiver of 

any material change and/or pending material change to the status quo in respect thereof; and (3) 

provide thirty (30) days' notice of any renewal date, termination date, election date or similar date 

in respect thereof; and (b) assist, and cooperate with, the Receiver in obtaining any further permits 

and licenses that may be required or requested with respect to the exercise of the Receiver's 

authority hereunder. 



 

NO PROCEEDINGS AGAINST THE RECEIVER 

9. THIS COURT ORDERS that no proceeding or enforcement process in any court or tribunal 

(each, a "Proceeding"), shall be commenced or continued against the Receiver except with the 

written consent of the Receiver or with leave of this Court. 

NO PROCEEDINGS AGAINST THE DEBTORS OR THE PROPERTY 

10. THIS COURT ORDERS that no Proceeding, including for greater certainty the 

Proceedings in the Ontario Superior Court of Justice bearing Court File No. CV-22-00689146- 

0000 and Court File No. CV-22-00686376-0000, against or in respect of any of the Debtors or the 

Property shall be commenced or continued except with the written consent of the Receiver or with 

leave of this Court and any and all Proceedings currently under way against or in respect of any of 

the Debtors or the Property are hereby stayed and suspended pending further Order of this Court. 

Notwithstanding the foregoing, the Plaintiffs in the Ontario Superior Court of Justice actions 

bearing Court File No. CV-22-00689146-0000 and Court File No. CV-22-00686376-0000 may 

continue with their motion for contempt against Exquisite Bay Development Inc., Bay Homes Inc., 

Bay International Inc., 2474229 Ontario Inc., 2468924 Ontario Inc., Ahmed Raza Yousuf, and 

Muhammad Yousuf returnable on December 19, 2023, before Justice Centa, and may take such 

further or other steps required to conclude the contempt motion and enforce compliance with any 

penalties imposed or remedies granted in the contempt motion. 

NO EXERCISE OF RIGHTS OR REMEDIES 

11. THIS COURT ORDERS that all rights and remedies against the Debtors, Lakeview 2, the 

Receiver, or affecting the Property, are hereby stayed and suspended except with the written 

consent of the Receiver or leave of this Court, provided however that this stay and suspension does 



 

not apply in respect of any "eligible financial contract" as defined in the BIA, and further provided 

that nothing in this paragraph 11 shall (i) empower the Receiver or any of the Debtors to carry on 

any business which the Debtors are not lawfully entitled to carry on, (ii) exempt the Receiver or 

any of the Debtors from compliance with statutory or regulatory provisions relating to health, 

safety or the environment, (iii) prevent the filing of any registration to preserve or perfect a security 

interest, or (iv) prevent the registration of a claim for lien.  

NO INTERFERENCE WITH THE RECEIVER 

12. THIS COURT ORDERS that no Person shall discontinue, fail to honour, alter, interfere 

with, repudiate, terminate or cease to perform any right, renewal right, contract, agreement, licence 

or permit in favour of or held by any of the Debtors, without written consent of the Receiver or 

leave of this Court. 

CONTINUATION OF SERVICES 

13. THIS COURT ORDERS that all Persons having oral or written agreements with any of the 

Debtors or Lakeview 2 or statutory or regulatory mandates for the supply of goods and/or services, 

including without limitation, all computer software, communication and other data services, 

accounting services, centralized banking services, payroll services, insurance, transportation 

services, utility or other services to any of the Debtors are hereby restrained until further Order of 

this Court from discontinuing, altering, interfering with or terminating the supply of such goods or 

services as may be required by the Receiver, and that the Receiver shall be entitled to the continued 

use of any of the Debtors' current telephone numbers, facsimile numbers, internet addresses and 

domain names, provided in each case that the normal prices or charges for all such goods or services 

received after the date of this Order are paid by the Receiver in accordance with normal payment 



 

practices of each of the Debtors or such other practices as may be agreed upon by the supplier or 

service provider and the Receiver, or as may be ordered by this Court. 

14. THIS COURT ORDERS that in the event that an account for the supply of goods and/or 

services is transferred from any of the Debtors to the Receiver, or is otherwise established in the 

Receiver's name, no Person, including but not limited to a utility service provider, shall assess or 

otherwise require the Receiver to post a security deposit as a condition to the transfer/establishment 

of the account. 

RECEIVER TO HOLD FUNDS 

15. THIS COURT ORDERS that all funds, monies, cheques, instruments, and other forms of 

payments received or collected by the Receiver from and after the making of this Order from any 

source whatsoever, including without limitation the sale of all or any of the Property and the 

collection of any accounts receivable in whole or in part, whether in existence on the date of this 

Order or hereafter coming into existence, shall be deposited into one or more new accounts to be 

opened by the Receiver (the "Post Receivership Accounts") and the monies standing to the credit 

of such Post Receivership Accounts from time to time, net of any disbursements provided for 

herein, shall be held by the Receiver to be paid in accordance with the terms of this Order or any 

further Order of this Court. 

EMPLOYEES 

16. THIS COURT ORDERS that all employees of the Debtors shall remain the employees of 

the applicable Debtor until such time as the Receiver, on the applicable Debtor's behalf, may 

terminate the employment of such employees. The Receiver shall not be liable for any employee- 

related liabilities, including any successor employer liabilities as provided for in subsection 



 

14.06(1.2) of the BIA, other than such amounts as the Receiver may specifically agree in writing 

to pay, or in respect of its obligations under subsections 81.4(5) or 81.6(3) of the BIA or under the 

Wage Earner Protection Program Act. 

PIPEDA 

17. THIS COURT ORDERS that, pursuant to clause 7(3)(c) of the Canada Personal 

Information Protection and Electronic Documents Act, the Receiver shall disclose personal 

information of identifiable individuals to prospective purchasers or bidders for the Property and to 

their advisors, but only to the extent desirable or required to negotiate and attempt to complete one 

or more sales of the Property (each, a "Sale"). Each prospective purchaser or bidder to whom such 

personal information is disclosed shall maintain and protect the privacy of such information and 

limit the use of such information to its evaluation of the Sale, and if it does not complete a Sale, 

shall return all such information to the Receiver, or in the alternative destroy all such information. 

The purchaser of any Property shall be entitled to continue to use the personal information 

provided to it, and related to the Property purchased, in a manner which is in all material respects 

identical to the prior use of such information by each of the Debtors, and shall return all other 

personal information to the Receiver, or ensure that all other personal information is destroyed. 

LIMITATION ON ENVIRONMENTAL LIABILITIES 

18. THIS COURT ORDERS that nothing herein contained shall require the Receiver to occupy 

or to take control, care, charge, possession or management (separately and/or collectively, 

"Possession") of any of the Property that might be environmentally contaminated, might be a 

pollutant or a contaminant, or might cause or contribute to a spill, discharge, release or deposit of 

a substance contrary to any federal, provincial or other law respecting the protection, conservation, 



 

enhancement, remediation or rehabilitation of the environment or relating to the disposal of waste 

or other contamination including, without limitation, the Canadian Environmental Protection Act, 

1999, the Ontario Environmental Protection Act, the Ontario Water Resources Act or the Ontario 

Occupational Health and Safety Act and regulations thereunder (the "Environmental 

Legislation"), provided however that nothing herein shall exempt the Receiver from any duty to 

report or make disclosure imposed by applicable Environmental Legislation. The Receiver shall 

not, as a result of this Order or anything done in pursuance of the Receiver's duties and powers 

under this Order, be deemed to be in Possession of any of the Property within the meaning of any 

Environmental Legislation, unless it is actually in possession. 

LIMITATION ON THE RECEIVER'S LIABILITY 

19. THIS COURT ORDERS that the Receiver shall incur no liability or obligation (including, 

without limitation, any personal liability or obligation under or in connection with (i) the 

Commitment Letters or the Construction Management Contracts; (ii) the performance, actions, 

errors, omissions or negligence by or of any construction manager, project manager, developer, 

contractor, subcontractor or other service provider, and all other persons acting on their behalf, or 

(iii) as a result of its appointment or the carrying out of the provisions of this Order), save and except 

for liability arising from any gross negligence or wilful misconduct on its part, as determined 

pursuant to a final order of this Court that is not subject to appeal or other review and all rights to 

seek any such appeal or other review shall have expired, or in respect of its obligations under 

subsections 81.4(5) or 81.6(3) of the BIA or under the Wage Earner Protection Program Act. 

Nothing in this Order shall derogate from the protections afforded the Receiver by section 14.06 

of the BIA or by any other applicable legislation.  



 

RECEIVER'S ACCOUNTS 

20. THIS COURT ORDERS that the Receiver and counsel to the Receiver shall be paid their 

reasonable fees and disbursements, in each case at their standard rates and charges unless otherwise 

ordered by the Court on the passing of accounts, and that the Receiver and counsel to the Receiver 

shall be entitled to and are hereby granted a charge (the "Receiver's Charge") on the Property, as 

security for such fees and disbursements, both before and after the making of this Order in respect 

of these proceedings, and that the Receiver's Charge shall form a first charge on the Property in 

priority to all security interests, trusts (including, without limitation, deemed trusts), liens, charges 

and encumbrances, statutory or otherwise, in favour of any Person, but subject to subsections 

14.06(7), 81.4(4), and 81.6(2) of the BIA. 

21. THIS COURT ORDERS that the Receiver and its legal counsel shall pass their accounts 

from time to time, and for this purpose the accounts of the Receiver and its legal counsel are hereby 

referred to a judge of the Commercial List of the Ontario Superior Court of Justice. 

22. THIS COURT ORDERS that prior to the passing of its accounts, the Receiver shall be at 

liberty from time to time to apply reasonable amounts, out of the monies in its hands, against its 

fees and disbursements, including legal fees and disbursements, incurred at the standard rates and 

charges of the Receiver or its counsel, and such amounts shall constitute advances against its 

remuneration and disbursements when and as approved by this Court. 

FUNDING OF THE RECEIVERSHIP 

23. THIS COURT ORDERS that the Receiver be at liberty and it is hereby empowered to 

borrow, pursuant to the Commitment Letter dated as of June 6, 2024 among the Receiver and 

KingSett Mortgage Corporation (the "Lender") (with such minor amendments that are not 



 

inconsistent with this Order, as the Lender and the Receiver may agree to, the "Lakeview 

Commitment Letter"), such monies from time to time as it may consider necessary or desirable 

on the terms contained in the Lakeview Commitment Letter, provided that draws made under the 

Lakeview Commitment Letter do not exceed the aggregate principal amount of $255,250,000, plus 

interest, fees and charges.  

24. THIS COURT ORDERS that the Receiver is hereby authorized and empowered to execute 

and deliver such other definitive documents (collectively, the "Lakeview Definitive 

Documents"), as are contemplated by the Lakeview Commitment Letter or as may be reasonably 

required by the Lender pursuant to the terms thereof, and the Receiver is hereby authorized and 

directed to pay and perform all of the indebtedness, interest, fees, liabilities and obligations to the 

Lender under and pursuant to the Lakeview Commitment Letter and the Lakeview Definitive 

Documents as and when the same become due and are to be performed, subject to the terms of the 

Lakeview Commitment Letter and paragraph 19. 

25. THIS COURT ORDERS that the whole of the Property of Lakeview and Lakeview 2 shall 

be and is hereby charged by way of a fixed and specific charge (the "Receiver's Lakeview 

Borrowings Charge") as security for the payment of the monies borrowed pursuant to the 

Lakeview Commitment Letter, together with interest, fees and charges thereon, as set forth in the 

Lakeview Commitment Letter and the Lakeview Definitive Documents, and all other amounts 

Lakeview is responsible for pursuant to the Lakeview Commitment Letter or any of the Lakeview 

Definitive Documents, in priority to all security interests, trusts (including, without limitation, 

deemed trusts), liens, charges and encumbrances, statutory or otherwise, in favour of any Person, 

except: (i) the Receiver's General Borrowings Charge, with which it shall rank pari passu, (ii) the 

Receiver's Uptowns Borrowings Charge, with which it shall rank pari passu, and (iii) the 



 

Receiver's Charge and the charges as set out in subsections 14.06(7), 81.4(4), and 81.6(2) of the 

BIA, to which it shall be subordinate in priority. 

26. THIS COURT ORDERS that, notwithstanding any other provision of this Order:  

(a) the Receiver and the Lender may take such steps from time to time as they may 

deem necessary or appropriate to file, register, record or perfect the Receiver's 

Lakeview Borrowings Charge or any of the Lakeview Definitive Documents;  

(b) upon the occurrence of an event of default under the Lakeview Commitment Letter, 

any of the Lakeview Definitive Documents or the Receiver's Lakeview Borrowings 

Charge, the Lender, subject to paragraph 32 of this Order, may exercise any and all 

of its rights and remedies against Lakeview or the Property of Lakeview and/or 

Lakeview 2 under or pursuant to the Lakeview Commitment Letter, any of the 

Lakeview Definitive Documents and the Receiver's Lakeview Borrowings Charge, 

including, without limitation, to immediately cease making advances to the 

Receiver and set off and/or consolidate any amounts owing by the Lender to the 

Receiver against the obligations of the Receiver to the Lender under the Lakeview 

Commitment Letter, any of the Lakeview Definitive Documents or the Receiver's 

Lakeview Borrowings Charge, make demand, accelerate payment and give other 

notices, or to apply to this Court for a bankruptcy order against Lakeview and for 

the appointment of a trustee in bankruptcy of Lakeview; and 

(c) the foregoing rights and remedies of the Lender shall be enforceable against any 

trustee in bankruptcy of Lakeview or the Property of Lakeview and/or Lakeview 2. 



 

27. THIS COURT ORDERS that the Receiver be at liberty and it is hereby empowered to 

borrow, pursuant to the Commitment Letter dated as of September 18, 2024 among the Receiver 

and the Lender (with such minor amendments that are not inconsistent with this Order, as the 

Lender and the Receiver may agree to, the "Uptowns Commitment Letter", and together with 

the Lakeview Commitment Letter, the "Commitment Letters"), such monies from time to time 

as it may consider necessary or desirable on the terms contained in the Uptowns Commitment 

Letter, provided that draws made under the Uptowns Commitment Letter do not exceed the 

aggregate principal amount of $60,000,000, plus interest, fees and charges.  

28. THIS COURT ORDERS that the Receiver is hereby authorized and empowered to execute 

and deliver such other definitive documents (collectively, the "Uptowns Definitive Documents"), 

as are contemplated by the Uptowns Commitment Letter or as may be reasonably required by the 

Lender pursuant to the terms thereof, and the Receiver is hereby authorized and directed to pay 

and perform all of the indebtedness, interest, fees, liabilities and obligations to the Lender under 

and pursuant to the Uptowns Commitment Letter and the Uptowns Definitive Documents as and 

when the same become due and are to be performed, subject to the terms of the Uptowns 

Commitment Letter and paragraph 19. 

29. THIS COURT ORDERS that the whole of the Property of Uptowns shall be and is hereby 

charged by way of a fixed and specific charge (the "Receiver's Uptowns Borrowings Charge") 

as security for the payment of the monies borrowed pursuant to the Uptowns Commitment Letter, 

together with interest, fees and charges thereon, as set forth in the Uptowns Commitment Letter 

and the Uptowns Definitive Documents, and all other amounts Uptowns is responsible for pursuant 

to the Uptowns Commitment Letter or any of the Uptowns Definitive Documents, in priority to all 

security interests, trusts (including, without limitation, deemed trusts), liens, charges and 



 

encumbrances, statutory or otherwise, in favour of any Person, except: (i) the Receiver's General 

Borrowings Charge, with which it shall rank pari passu, (ii) the Receiver's Lakeview Borrowings 

Charge, with which it shall rank pari passu, and (iii) the Receiver's Charge and the charges as set 

out in subsections 14.06(7), 81.4(4), and 81.6(2) of the BIA, to which it shall be subordinate in 

priority. 

30. THIS COURT ORDERS that, notwithstanding any other provision of this Order:  

(a) the Receiver and the Lender may take such steps from time to time as they may 

deem necessary or appropriate to file, register, record or perfect the Receiver's 

Uptowns Borrowings Charge or any of the Uptowns Definitive Documents;  

(b) upon the occurrence of an event of default under the Uptowns Commitment Letter, 

any of the Uptowns Definitive Documents or the Receiver's Uptowns Borrowings 

Charge, the Lender, subject to paragraph 32 of this Order, may exercise any and all 

of its rights and remedies against Uptowns or the Property of Uptowns under or 

pursuant to the Uptowns Commitment Letter, any of the Uptowns Definitive 

Documents and the Receiver's Uptowns Borrowings Charge, including, without 

limitation, to immediately cease making advances to the Receiver and set off and/or 

consolidate any amounts owing by the Lender to the Receiver against the 

obligations of the Receiver to the Lender under the Uptowns Commitment Letter, 

any of the Uptowns Definitive Documents or the Receiver's Uptowns Borrowings 

Charge, make demand, accelerate payment and give other notices, or to apply to 

this Court for a bankruptcy order against Uptowns and for the appointment of a 

trustee in bankruptcy of Uptowns; and 



 

(c) the foregoing rights and remedies of the Lender shall be enforceable against any 

trustee in bankruptcy of Uptowns or the Property of Uptowns. 

31. THIS COURT ORDERS that the Receiver be at liberty and it is hereby empowered to 

borrow from the Lender by way of a revolving credit or otherwise, such monies from time to time 

as it may consider necessary or desirable, provided that the outstanding principal amount does not 

exceed $8,000,000 (which is separate and apart from any and all draws made under the 

Commitment Letters) at any time, at such rate or rates of interest as it deems advisable for such 

period or periods of time as it may arrange, for the purpose of funding the exercise of the powers 

and duties conferred upon the Receiver by this Order, including interim expenditures. The whole 

of the Property shall be and is hereby charged by way of a fixed and specific charge (the 

"Receiver's General Borrowings Charge" and, together with the Receiver's Lakeview 

Borrowings Charge and the Receiver's Uptowns Borrowings Charge, the "Receiver's Borrowings 

Charges") as security for the payment of the monies borrowed, together with interest and charges 

thereon, in priority to all security interests, trusts (including, without limitation, deemed trusts), 

liens, charges and encumbrances, statutory or otherwise, in favour of any Person, except: (i) the 

Receiver's Lakeview Borrowings Charge, which shall rank pari passu with the Receiver's General 

Borrowings Charge, (ii) the Receiver's Uptowns Borrowings Charge, which shall rank pari passu 

with the Receiver's General Borrowings Charge, and (iii) the Receiver's Charge and the charges as 

set out in subsections 14.06(7), 81.4(4), and 81.6(2) of the BIA, to which it shall be subordinate.  

32. THIS COURT ORDERS that neither the Receiver's Borrowings Charges nor any other 

security granted by the Receiver in connection with its borrowings under this Order or the 

Commitment Letters shall be enforced without leave of this Court; provided, however, that nothing 



 

in this paragraph 32 shall prohibit the Lender from ceasing to make advances to the Receiver 

pursuant to the Commitment Letters upon an event of default thereunder.  

33. THIS COURT ORDERS that the Receiver is at liberty and authorized to issue certificates 

substantially in the form annexed as Schedule "B" hereto (the "Receiver's Certificates") for any 

amount borrowed by it pursuant to paragraph 31 of this Order. 

34. THIS COURT ORDERS that the monies from time to time borrowed by the Receiver 

pursuant to the Commitment Letters or this Order or any further order of this Court and any and 

all of the Receiver's Certificates evidencing the same or any part thereof shall rank on a pari passu 

basis, unless otherwise agreed to by the Lender. 

SERVICE AND NOTICE 

35. THIS COURT ORDERS that the E-Service Guide of the Commercial List (the "Guide") 

is approved and adopted by reference herein and, in this proceeding, the service of documents 

made in accordance with the Guide (which can be found on the Commercial List website 

at https://www.ontariocourts.ca/scj/practice/regional-practice-directions/eservice-commercial/) 

shall be valid and effective service. Subject to Rule 17.05, this Order shall constitute an order for 

substituted service pursuant to Rule 16.04 of the Rules of Civil Procedure. Subject to Rule 3.01(d) 

of the Rules of Civil Procedure and paragraph 13 of the Guide, service of documents in accordance 

with the Guide will be effective on transmission. This Court further orders that a Case Website 

shall be established in accordance with the Guide with the following URL: 

https://www.ksvadvisory.com/experience/case/vandyk. 

36. THIS COURT ORDERS that if the service or distribution of documents in accordance with 

the Guide is not practicable, the Receiver is at liberty to serve or distribute this Order, any other 

http://www.ontariocourts.ca/scj/practice/regional-practice-directions/eservice-commercial/)
http://www.ksvadvisory.com/experience/case/vandyk


 

materials and orders in these proceedings, any notices or other correspondence, by forwarding true 

copies thereof by prepaid ordinary mail, courier, personal delivery or facsimile transmission to any 

of the Debtors' creditors or other interested parties at their respective addresses as last shown on 

the records of the Debtors and that any such service or distribution by courier, personal delivery 

or facsimile transmission shall be deemed to be received on the next business day following the 

date of forwarding thereof, or if sent by ordinary mail, on the third business day after mailing. 

37. THIS COURT ORDERS that the Applicants, the Receiver and their respective counsel are 

at liberty to serve or distribute this Order, any other materials and orders as may be reasonably 

required in these proceedings, including any notices, or other correspondence, by forwarding true 

copies thereof by electronic message to the Debtors' creditors or other interested parties and their 

advisors. For greater certainty, any such distribution or service shall be deemed to be in satisfaction 

of a legal or juridical obligation, and notice requirements within the meaning of subsection 3(c) of 

the Electronic Commerce Protection Regulations (SOR/2013-221). 

DEPOSITS 

38. THIS COURT ORDERS that notwithstanding anything else contained herein, the 

"Property" as defined in the preamble of this Order shall not include any current or future funds 

related to deposits held in trust by any law firm or credit union acting on behalf of a Debtor with 

respect to the purchase of a residential unit located on any of the Real Property, including, without 

limitation, the deposits held by Schneider Ruggiero Spencer Milburn LLP in trust pursuant to 

deposit trust agreements related to Uptowns', Lakeview's and Lakeview 2's respective projects. 



 

CONSTRUCTION MANAGEMENT CONTRACTS 

39. THIS COURT ORDERS that the CCDC 5A Construction Management Contract – for 

Services (2010) contract between Lakeview and PCL Constructors Canada Inc. ("PCL") dated 

June 13, 2023, as amended pursuant to the First Amending Agreement between the Receiver and 

PCL dated May 27, 2024, in the form attached as Appendix "B" to the Third Report (the 

"Lakeview CM Contract"), be and is hereby approved. 

40. THIS COURT ORDERS that the CCDC contract between Uptowns and O&L LP dated 

August 27, 2024, in the form attached as Appendix "[]" to the Fourth Report (together with the 

Lakeview CM Contract, the "Construction Management Contracts"), be and is hereby 

approved. 

41. THIS COURT ORDERS that the parties to the Construction Management Contracts are 

authorized and directed to comply with the terms of the respective Construction Management 

Contracts, and the Receiver is authorized to take such steps and execute such additional 

documentation as may be necessary or desirable to give effect to the Construction Management 

Contracts.  

CRITICAL PAYMENTS 

42. THIS COURT ORDERS that the Receiver may, with the prior written consent of the 

Applicants, make payments owing by any of the Debtors to suppliers, contractors, subcontractors 

and other creditors in respect of amounts owing prior to November 14, 2023 that are reasonably 

required for the preservation of the Property.  



 

GENERAL 

43. THIS COURT ORDERS that the Receiver may from time to time apply to this Court for 

advice and directions in the discharge of its powers and duties hereunder. 

44. THIS COURT ORDERS that nothing in this Order shall prevent the Receiver from acting 

as a trustee in bankruptcy of any of the Debtors. 

45. THIS COURT HEREBY REQUESTS the aid and recognition of any court, tribunal, 

regulatory or administrative body having jurisdiction in Canada or in the United States to give 

effect to this Order and to assist the Receiver and its agents in carrying out the terms of this Order. 

All courts, tribunals, regulatory and administrative bodies are hereby respectfully requested to 

make such orders and to provide such assistance to the Receiver, as an officer of this Court, as 

may be necessary or desirable to give effect to this Order or to assist the Receiver and its agents in 

carrying out the terms of this Order. 

46. THIS COURT ORDERS that the Receiver be at liberty and is hereby authorized and 

empowered to apply to any court, tribunal, regulatory or administrative body, wherever located, 

for the recognition of this Order and for assistance in carrying out the terms of this Order, and that 

the Receiver is authorized and empowered to act as a representative in respect of the within 

proceedings for the purpose of having these proceedings recognized in a jurisdiction outside 

Canada. 

47. THIS COURT ORDERS that the Applicants shall have their costs of this Application, up 

to and including entry and service of this Order, provided for by the terms of the Applicants' 

security or, if not so provided by the Applicants' security, then on a substantial indemnity basis to 



 

be paid by the Receiver from the net realizations from the Property with such priority and at such 

time as this Court may determine. 

48. THIS COURT ORDERS that any interested party may apply to this Court to vary or amend 

this Order on not less than seven (7) days' notice to the Receiver and to any other party likely to 

be affected by the order sought or upon such other notice, if any, as this Court may order. 

49. THIS COURT ORDERS that this Order and all of its provisions are effective as of 12:01 

a.m. Toronto Time on the date of this Order and are enforceable without the need for entry and 

filing. 

   
   



 

SCHEDULE "A" 

REAL PROPERTY 

Vandyk – Heart Lake Limited (f/k/a 2366885 Ontario Inc.) and Vandyk – Uptowns Limited 

PIN 14227-1291 (LT) 

PT LOT 12, CONCESSION 2, EHS DES PT 1, PL 43R33117; SUBJECT TO AN EASEMENT 
IN GROSS OVER PT 1, 43R35581 AS IN PR2508870; SUBJECT TO AN EASEMENT IN 
GROSS AS IN PR3253482; SUBJECT TO AN EASEMENT IN GROSS AS IN PR3770466; 
SUBJECT TO AN EASEMENT AS IN PR3853334; CITY OF BRAMPTON 

PIN 14227-1266 (LT) 

PT LT 11 CON 2 EHS CHING DES PT 1 PL 43R-19750, SAVE AND EXCEPT PT 7 PL 43R- 
31217; BRAMPTON 

PIN 14227-1264 (LT) 

PT LT 11 CON 2 EHS CHING AS IN CH21799, SAVE AND EXCEPT BL 696, PTS 1, 2, 3, 4, 5 
PL 43R-31098, LYING NORTH EAST OF PT 1 PL 43R-31217 AND PTS1, 2 PL43R-31192; 
BRAMPTON; T/W ROW OVER PT LT 11 CON 2 EHS CHING DESPTS 1, 2, 3, 4, 5 PL 43R- 
31098, AS IN PR1167589 

PIN 14227-1262 (LT) 

PT LT 11 CON 2 EHS CHING DES PTS 1, 2 PL 43R-31192; BRAMPTON; T/W ROW OVER 
PT LT 11 CON 2 EHS CHING DES PTS 1, 2, 3, 4, 5 PL 43R-31098, AS IN PR1167589 



 

2402871 Ontario Inc. 

PIN 07617-0889 (LT) 

LOTS 159, 160 & 161 PLAN 164 EXCEPT PART LOTS 160 & 161 PLAN 164, PART 2 
66R28185; ETOBICOKE; TOGETHER WITH AN EASEMENT OVER PART LOTS 160 & 160 
PLAN 164, PART 2 66R28185 AS IN AT4215394; SUBJECT TO AN EASEMENT IN GROSS 
AS IN AT4264438; SUBJECT TO AN EASEMENT IN GROSS AS IN AT4274323; SUBJECT 
TO AN EASEMENT AS IN AT3989173; CITY OF TORONTO 



 

Vandyk – Lakeview – DXE – West Limited 

PIN 13482 - 0071 (LT) 

LTS 1, 2, 3, 22, 23 & 24, PL H23 ; EXCEPT PT 1 43R16245 & PT 1 43R21276; MISSISSAUGA 

 

 



 

Vandyk – The Ravine Limited 

PIN 13214-0871 (LT) 

LOT 1, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0872 (LT) 

LOT 2, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0873 (LT) 

LOT 3, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0874 (LT) 

LOT 4, PLAN 43M2113; SUBJECT TO AN EASEMENT IN GROSS OVER PART 4, 43R40043 
AS IN PR3908805; CITY OF MISSISSAUGA 

PIN 13214-0875 (LT) 

LOT 5, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0876 (LT) 

LOT 6, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0877 (LT) 

LOT 7, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0878 (LT) 

LOT 8, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0879 (LT) 

LOT 9, PLAN 43M2113; CITY OF MISSISSAUGA 



 

PIN 13214-0880 (LT) 

LOT 10, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0881 (LT) 

LOT 11, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0882 (LT) 

LOT 12, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0883 (LT) 

LOT 13, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0884 (LT) 

LOT 14, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0885 (LT) 

LOT 15, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0886 (LT) 

LOT 16, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0887 (LT) 

LOT 17, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0888 (LT) 

LOT 18, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0889 (LT) 

LOT 19, PLAN 43M2113; CITY OF MISSISSAUGA 



 

PIN 13214-0890 (LT) 

LOT 20, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0891 (LT) 

LOT 21, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0892 (LT) 

LOT 22, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0893 (LT) 

LOT 23, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0894 (LT) 

LOT 24, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0895 (LT) 

LOT 25, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0896 (LT) 

LOT 26, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0897 (LT) 

LOT 27, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0898 (LT) 

LOT 28, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0899 (LT) 

LOT 29, PLAN 43M2113; CITY OF MISSISSAUGA 



 

PIN 13214-0900 (LT) 

LOT 30, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0901 (LT) 

LOT 31, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0902 (LT) 

LOT 32, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0903 (LT) 

LOT 33, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0904 (LT) 

LOT 34, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0905 (LT) 

LOT 35, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0906 (LT) 

LOT 36, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0907 (LT) 

LOT 37, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0908 (LT) 

LOT 38, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0909 (LT) 

LOT 39, PLAN 43M2113; CITY OF MISSISSAUGA 



 

PIN 13214-0910 (LT) 

LOT 40, PLAN 43M2113; CITY OF MISSISSAUGA 

PIN 13214-0911 (LT) 

LOT 41, PLAN 43M2113; CITY OF MISSISSAUGA 



 

SCHEDULE "B"  

RECEIVER CERTIFICATE 

CERTIFICATE NO.       

AMOUNT $       

1. THIS IS TO CERTIFY that KSV Restructuring Inc., the receiver and manager (the 

"Receiver") without security, of the real property legally described in Schedule "A" (the "Real 

Property") to the Order of the Ontario Superior Court of Justice (Commercial List) (the "Court") 

dated September 25, 2024 (the "Order") and all present and future assets, undertakings and 

personal property of Vandyk – Uptowns Limited, Vandyk – Heart Lake Limited, 2402871 Ontario 

Inc., Vandyk – The Ravine Limited, and Vandyk – Lakeview-DXE-West Limited (collectively, 

the "Debtors"), located at, related to, used in connection with or arising from or out the Real 

Property or which is necessary to the use and operation of the Real Property, including all proceeds 

therefrom, together with all agreements of purchase and sale executed by Vandyk – Lakeview-

DXE-East Limited related to the Real Property (collectively with the Real Property, the 

"Property"), appointed by the Order made in an application having Court File Number CV-23-

00709180-00CL, has received as such Receiver from the holder of this certificate (the "Lender") 

the principal sum of $ , being part of the total principal sum of $  which the Receiver is 

authorized to borrow under and pursuant to the Order. 

2. The principal sum evidenced by this certificate is payable on demand by the Lender with 

interest thereon calculated and compounded [daily][monthly not in advance on the   day of 

each month] after the date hereof at a notional rate per annum equal to the rate of    per 

cent above the prime commercial lending rate of Bank of   from time to time. 



 

3. Such principal sum with interest thereon is, by the terms of the Order, together with the 

principal sums and interest thereon of all other certificates issued by the Receiver pursuant to the 

Order or to any further order of the Court, a charge upon the whole of the Property, in priority to 

the security interests of any other person, but subject to the priority of the charges set out in the 

Order and in the Bankruptcy and Insolvency Act, R.S.C. 1985, c. B-3, and the right of the Receiver 

to indemnify itself out of such Property in respect of its remuneration and expenses. 

4. All sums payable in respect of principal and interest under this certificate are payable at 

the main office of the Lender at Toronto, Ontario. 

5. Until all liability in respect of this certificate has been terminated, no certificates creating 

charges ranking or purporting to rank in priority to this certificate shall be issued by the Receiver 

to any person other than the holder of this certificate without the prior written consent of the holder 

of this certificate. 

6. The charge securing this certificate shall operate so as to permit the Receiver to deal with 

the Property as authorized by the Order and as authorized by any further or other order of the 

Court. 

7. The Receiver does not undertake, and it is not under any personal liability, to pay any sum 

in respect of which it may issue certificates under the terms of the Order. 

DATED the   day of  , 2024. 

 

KSV Restructuring Inc., solely in its capacity 
as Receiver of the Property, and not in its 
personal capacity 

Per: 



 

 

Name: 
Title: 

 



 

IN THE MATTER OF AN APPLICATION UNDER SUBSECTION 243(1) OF THE BANKRUPTCY AND INSOLVENCY ACT, R.S.C. 1985, 
c. B-3, AS AMENDED, AND SECTION 101 OF THE COURTS OF JUSTICE ACT, R.S.O. 1990, c. C.43, AS AMENDED 
 

KINGSETT MORTGAGE CORPORATION AND 
DORR CAPITAL CORPORATION 

and VANDYK – UPTOWNS LIMITED, VANDYK – HEART LAKE 
LIMITED, 2402871 ONTARIO INC., VANDYK – THE RAVINE 
LIMITED, VANDYK – LAKEVIEW-DXE-WEST LIMITED AND 
VANDYK-LAKEVIEW-DXE EAST LIMITED 

Applicants  Respondents Court File No.: CV-23-00709180-00CL 

    
ONTARIO 

SUPERIOR COURT OF JUSTICE 
(COMMERCIAL LIST) 

Proceedings commenced in Toronto 
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   BENNETT JONES LLP 
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P.O. Box 130 
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(416) 777-6254 
Email: zweigs@bennettjones.com 
 
Aiden Nelms (LSO#: 74170S) 
Tel: (416) 777-4642 
Email: nelmsa@bennettjones.com 
 
Joshua Foster (LSO# 79447K) Tel: 
(416) 777-7906 
Email: fosterj@bennettjones.com 

Lawyers for the Applicants 
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(COMMERCIAL LIST) 
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Shawn T. Irving (LSO# 50035U) 
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