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ONTARIO 
SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 

) 
) 
) 

FRIDAY, THE 4TH DAY OF 

JULY, 2025 

THE HONOURABLE 

JUSTICE W.D. BLACK 

B E T W E E N: 

KINGSETT MORTGAGE CORPORATION and DORR CAPITAL CORPORATION 

Applicants 
- and -

VANDYK – UPTOWNS LIMITED, VANDYK – HEARTLAKE 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 

ORDER 
(Approving Amendments to Uptowns Commitment Letter) 

THIS MOTION, made by KSV Restructuring Inc. in its capacity as receiver and manager 

(in such capacity, the “Receiver”), without security, of the real property legally described in 

Schedule “A” to the Third Amended & Restated Order (Appointing Receiver) of this Court dated 

October 15, 2024 (the “Receivership Order”) (the “Real Property”) and all present and future 

assets, undertakings and personal property of Vandyk – Lakeview-DXE-West Limited, Vandyk – 

Heartlake Limited, 2402871 Ontario Inc., Vandyk – The Ravine Limited and Vandyk – Uptowns 

Limited 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-

Electronically issued / Délivré par voie électronique : 08-Jul-2025
Toronto Superior Court of Justice / Cour supérieure de justice

       Court File No./N° du dossier du greffe : CV-23-00709180-00CL



- 2 –

 

DXE-East Limited related to any of the Real Property, pursuant and subject to the terms of the 

Receivership Order, for an order amending the Receivership Order was heard this day by judicial 

videoconference via Zoom videoconference in Toronto, Ontario. 

ON READING the Notice of Motion of the Receiver, the Seventh Report of the Receiver 

dated June 27, 2025 (the “Seventh Report”) and on hearing the submissions of counsel for the 

Receiver and the 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 of Marleigh Dick affirmed 

July 2, 2025, 

SERVICE AND DEFINITIONS 

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

Record is hereby abridged and validated so that this Motion is properly returnable today and hereby

dispenses with further service thereof.

2. THIS COURT ORDERS that capitalized terms used in this Order and not otherwise

defined herein shall have the meanings ascribed to them in the Seventh Report.

AMENDMENT TO UPTOWNS COMMITMENT LETTER & INCREASED 

BORROWINGS 

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

an amendment to the Uptowns Commitment Letter in the form attached as Appendix “B” to the

Seventh Report.

4. THIS COURT ORDERS that paragraph 27 of the Receivership Order is hereby amended

by adding the words “and as amended on July 4, 2025” after the words “as of September 18, 2024”

and by replacing the existing reference to “$60,000,000” with “$100,000,000”, such that, after

giving effect to such amendment, paragraph 27 of the Receivership Order shall provide as follows:

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, and as 

Electronically issued / Délivré par voie électronique : 08-Jul-2025
Toronto Superior Court of Justice / Cour supérieure de justice

       Court File No./N° du dossier du greffe : CV-23-00709180-00CL



- 3 –

 

amended on July 4, 2025, 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"), 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 $100,000,000, plus interest, fees and charges.  

GENERAL 

5. 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.
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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 

Applicants 

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

Respondents 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 

PROCEEDING COMMENCED AT TORONTO 

ORDER 

OSLER, HOSKIN & HARCOURT LLP 
100 King Street West, 1 First Canadian Place 
Suite 6200, P.O. Box 50 
Toronto ON  M5X 1B8 

Marc Wasserman (LSO# 44066M) 
Tel: 416.862.4908 
Email: mwasserman@osler.com  

Dave Rosenblat (LSO# 64586K) 
Tel:  416.862.5673 
Email:  drosenblat@osler.com  

Fax: 416.862.6666 

Lawyers for KSV Restructuring Inc., in its capacity as Receiver 
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