
Court File No. 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 – 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 

MOTION RECORD 
(Motion for Sale Process Order and Priority Claims Procedure Order, 

returnable January 6, 2026) 

December 29, 2025 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 

TO:  THE SERVICE LIST 
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Court File No. CV-23-00709180-00CL 
 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

COMMERCIAL LIST 
 
BETWEEN: 

 
KINGSETT MORTGAGE CORPORATION AND DORR CAPITAL CORPORATION 

 
Applicants 

 

- and - 
 

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

LIMITED AND 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 

 

SERVICE LIST 
 
 

                                                    As at December 18, 2025 
BENNETT JONES LLP Sean Zweig 
3400 One First Canadian Place Tel: (416) 777-6254 
P.O. Box 130 Email: zweigs@bennettjones.com 
Toronto, ON M5X 1A4  
 Aiden Nelms 
 Tel: (416) 777-4642 
 Email: nelmsa@bennettjones.com 

 Joshua Foster 
 Tel: (416) 777-7906 
Lawyers for the Applicants Email: fosterj@bennettjones.com 
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KSV RESTRUCTURING INC. 
220 Bay Street, 13th 
Floor Toronto, ON M5J 
2W4 
 
 
 
 
 
 
The Receiver 

Noah Goldstein 
Tel: (416) 932-6207 
Email: ngoldstein@ksvadvisory.com 
 
David Sieradzki 
Tel: (416) 932-6030 
Email: dsieradzki@ksvadvisory.com 
 
Murtaza Tallat 
Tel: (416) 932-6031 
Email: mtallat@ksvadvisory.com 

OSLER, HOSKIN & HARCOURT LLP 
1 First Canadian Place 
100 King Street West, Suite 
6200 Toronto, ON M5X 1B8 
 
  
Lawyers for the Receiver 

Marc Wasserman 
Tel: (416) 862-4908 
Email: mwasserman@osler.com 
 
David Rosenblat 
Tel: (416) 862-5673 
Email: drosenblat@osler.com 

 
PALIARE ROLAND ROSENBERG 
ROTHSTEIN LLP 
155 Wellington Street West, 35th 
Floor Toronto, ON M5V 3H1 
 
 
 
Lawyers for Vandyk – Uptowns Limited, 
Vandyk – Heart Lake Limited, 2402871 
Ontario Inc., Vandyk – The Ravine Limited 
and Vandyk – Lakeview-Dxe-West Limited 

Jeffrey Larry 
Tel: (416) 646-4330 
Email: jeff.larry@paliareroland.com 
 
Dan Rosenbluth 
Tel: (416) 646-6307 
Email: dan.rosenbluth@paliareroland.com 
 
Ryan Shah 
Tel: (647) 865-4702 
Email: ryan.shah@paliareroland.com 
 

GOWLING WLG 
1 First Canadian Place 
100 King Street West, Suite 
1600 Toronto, Ontario 
M5X 1G5 
 
Lawyers for Otéra Capital Inc. 
 

Virginie Gauthier 
Tel: (416) 369-7256 
Email: virginie.gauthier@gowlingwlg.com 
 
Thomas Gertner 
Tel: (416) 369-4618 
Email: thomas.gertner@gowlingwlg.com 
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BORDEN LADNER GERVAIS LLP 
Bay Adelaide Centre, East Tower 
22 Adelaide Street West, Suite 
3400 Toronto, ON M5H 4E3 
 
Lawyers for Trisura Guarantee 
Insurance Company 

James W. MacLellan 
Tel: (416) 367-6592 
Email: jmaclellan@blg.com 
 
Richard Yehia 
Tel: (416) 367-6186 
Email: ryehia@blg.com 
 

TORYS LLP 
79 Wellington St. W., Suite 3000 
Box 270, TD Centre 
Toronto, ON M5K 1N2 
 
Lawyers for Tarion Warranty Corporation 
 

Adam Slavens  
Tel: (416) 865-7333 
Email: aslavens@torys.com 

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

Email: AGC-PGC.Toronto-Tax-
Fiscal@justice.gc.ca 

ONTARIO MINISTRY OF FINANCE 
(INSOLVENCY UNIT) 
Ministry of Finance – Legal Services 
Branch 11-777 Bay Street 
Toronto, ON M5G 2C8 

Email: insolvency.unit@ontario.ca 

1820277 ONTARIO LIMITED 
300 - 90 Burnhamthorpe Road 
West Mississauga, ON L5B 3C3 
 
Secured creditor 
 

 

MERIDIAN CREDIT UNION 
75 Corporate Park Drive 
St. Catharines, ON L2S 3W3 
 
Secured creditor 
 

 

KAYANI LAW FIRM 
2246 Britannia Road West 
Mississauga, ON L5M 
1R3 
 
 
Lawyers for Mohammed Tariq 

Junaid Kayani 
Tel: (905) 281-8600 Ext 204 
Email: junaid@kayanilaw.com 
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SCOCCO LAW 
1 Dundas Street West, Suite 2500 
Toronto, ON M5G 1Z3 
Tel: (647) 243-5111 
 
Lawyers for Emaduddin Chowdhury, 
Refayat Tahsina Alam, Suhail Syed, et al 

Rocco Giordano Scocco 
Email: rocco@scoccolaw.ca 
 
Anique N. G. Dublin 
Email: anique@scoccolaw.ca 

GOWLING WLG 
1 First Canadian Place 
100 King Street West, Suite 
1600 Toronto, ON M5X 1G5 
 
Lawyers for J. Lang Management Inc., a 
Litigation Claimant 

Christopher Stanek  
Tel:  (416) 862-4369 
Email: christopher.stanek@gowlingwlg.com 

BORDEN LADNER GERVAIS LLP 
Bay Adelaide Centre, East Tower  
22 Adelaide Street West, Suite 3400  
Toronto, ON M5H 4E3 
 
Lawyers for Aviva Insurance Company of 
Canada 
 

Denise Bambrough 
Tel: (416) 367-6008 
Email: dbambrough@blg.com 
 
 

DICKINSON WRIGHT LLP 
199 Bay Street, Suite 2200, Box 447 
Commerce Court Postal Station 
Toronto, ON M5L 1G4 
 
Lawyers for O Canada Capital Inc.  
 

John D. Leslie 
Tel: (416) 646-3801 
Email: jleslie@dickinsonwright.com 
 

TORKIN MANES LLP 
Barristers & Solicitors 
151 Yonge Street, Suite 1500  
Toronto ON M5C 2W7 
 
 
Lawyers for Enercare Home, Commercial 
Services Limited Partnership and Metergy 
Solutions Inc.  
 

Jeffrey J. Simpson  
Tel: (416) 777-5413 
Email: jsimpson@torkinmanes.com 
 
Tamara Markovic  
Tel: (416) 640-7287 
Email: tmarkovic@torkinmanes.com 
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SCHNEIDER RUGGIERO SPENCER 
MILBURN LLP 
1000-120 Adelaide St. W 
Toronto, ON M5H 3V1 
 
Lawyers for the Creditor, Westmount 
Guarantee Services Inc. 
 

George N. Ruggiero 
Tel: (416) 363-2211 ext. 215 
Email: gruggiero@SRlawpractice.com 
 
Bruce Milburn 
Tel: (416) 363-2214 
Email: BMilburn@srlawpractice.com 

MCMILLAN LLP  
Brookfield Place 181 Bay St, Suite 4400 
Toronto ON M5J 2T3 
 
Lawyers for Schindler Elevator Corporation 

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

CASSELS BROCK & BLACKWELL 
LLP   
Bay Adelaide Centre – North Tower 
40 Temperance St., Suite 3200 
Toronto, ON M5H 0B4  
 
Lawyers to Senator Homes (Discovery II) 
Inc. 

Monique Sassi 
Tel: (416) 860-6886 
Email: msassi@cassels.com 
 
Andrew Salem 
Tel: (416) 860-6762 
Email: asalem@cassels.com 
 

LOOPSTRA NIXON LLP 
130 Adelaide St West – Suite 1300 
Toronto, ON   M5H 3P5 
 
Lawyers to 2471867 Ontario Limited, 
Mortgagee on Lakeview-DXE-West  

Graham Phoenix 
Tel: (416) 746-4710 
Email: gphoenix@LN.law 
 
Shahrzad Hamraz  
Tel: (416) 746-4710 
Email: shamraz@LN.law 
 
 

STEPHEN TURK LAW 
200-23 Lesmill Rd 
Toronto, Ontario M3B 3P6  
 

Stephen M. Turk  
Tel: (416) 630-5511  
Email: sturk@stephenturklaw.com 
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MILLER THOMSON LLP 
Scotia Plaza 
40 King Street West, Suite 5800 
Toronto, Ontario M5H 3S1  
 

David S. Ward 
Tel: (416) 595-8625 
Email: dward@millerthomson.com 
 
Erin Craddock 
Tel: (416) 595-8631 
Email: ecraddock@millerthomson.com 
 
Thomas Sanderson 
Tel: (519) 593-2432 
Email: tsanderson@millerthomson.com 
 

BLANEY McMURTRY LLP 
Barristers & Solicitors 
2 Queen Street East, Suite 1500 
Toronto, ON M5C 3G5 

Eric Golden  
Tel: (416) 593-3927 
Email: egolden@blaney.com 
 
Chad Kopach  
Tel: (416) 593-2985 
Email: ckopach@blaney.com  
 
Stephen Gaudreau  
Tel: (416) 596-4285 
Email: sgaudreau@blaney.com 
 

TORYS LLP 
79 Wellington St W, Suite 3300 
Toronto, ON M5K 1N2 
 
Lawyers for Metrolinx 

Scott Bomhof 
Tel: (416) 399-1397 
Email: sbomhof@torys.com 
 
Mike Noel 
Tel: (416) 865-7378 
Email: mnoel@torys.com 
 

ROBINS APPLEBY LLP 
Barristers & Solicitors 
120 Adelaide Street West, Suite 2600 
Toronto, ON  M5H 1T1 
 
Lawyers for Diversified Capital Inc. 
 

Dominique Michaud  
Tel: (416) 360-3795 
Email: dmichaud@robapp.com  
 

CITY OF BRAMPTON 
2 Wellington Street West 
Brampton, ON L6Y 4R2 

Kelly DiMartino 
Email: Kelly.DiMartino@brampton.ca  
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HOME CONSTRUCTION 
REGULATORY AUTHORITY 
40 Sheppard Ave. W, Suite 400 
Toronto, ON M2N 6K9 

James Ryu 
Email: james.ryu@hcraontario.ca  

RAZA LAW 
4299 Village Center Drive, Suite 300 
Mississauga, Ontario L4Z 1S2 
 
Lawyers for Supertrin Properties Inc., a 
secured creditor 

Arif Raza 
Tel: (647) 783-3700 
Email: arifrazalaw@gmail.com 
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Construction Lien Claimants 

FOGLER RUBINOFF LLP 
77 King Street West, Suite 3000 
TD Centre North Tower 
Toronto, ON M5K 1G8 
 
Lawyers for Kohn Partnership Architects Inc. 
and Aquila Project Solutions, Construction 
Lien Claimants (Lakeview) 
 

Kenneth W. Movat 
Tel: (416) 365-3720 
Email: kmovat@foglers.com 
 
Justin M. Jakubiak  
Tel: (416) 864-7605  
Email: jjakubiak@foglers.com  
 

FRIDMAR PROFESSIONAL 
CORPORATION 
242 Applewood Crescent, Unit 5-Ground 
Concord, ON L4K 4E5 
 
Lawyers for Myer Salit Limited, a 
Construction Lien Claimant (Uptowns) 
 

Daniel Fridmar 
Tel: (416) 697-0107 
Email: dan@fridmar.com 

KENNALEY CONSTRUCTION LAW 
Wincey Mills 
305-31 Mechanic Street 
Paris, ON N3L 1K1 
 
Lawyers for Roni Excavating Limited and 
Orin Enterprises Inc., Construction Lien 
Claimants (Uptowns) 
 

Robert J. Kennaley 
Tel: (519) 805-8186 
Email: rjk@kennaley.ca 

MILLER THOMSON LLP 
Vaughan Metropolitan Centre 
100 New Park Place, Suite 700 
Vaughan, ON L4K 0H9 
 
Lawyers for Viola Ready Mix Inc., a 
Construction Lien Claimant (Uptowns) 
 

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

SUTHERLAND LAW 
3300 Highway 7, Suite 904 
Vaughan, ON L4K 4M3 
 
 
 
 
Lawyers for Stephenson's Rental Services Inc., 
a Construction Lien Claimant (Uptowns) 
 

Rob Moubarak 
Tel: (905) 695-5500 ext. 2800 
Email: rmoubarak@sutherlaw.com 
 
Jonathan L. Frustaglio  
Tel: (905) 695-5500 ext. 2930 
Email: jfrustaglio@sutherlaw.com 
 
Jawad Janmohamed 
Tel: (905) 695-5500 ext. 2601   
Email:  jjanmohamed@sutherlaw.com   
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CONSOLIDATED SHOTCRETE INC. 
38 Taber Road 
Etobicoke ON  M9W 3A8 
 
A Construction Lien Claimant (Uptowns) 
 

 

MGI CONSTRUCTION CORP. 
11 Dansk Court 
Etobicoke, ON M9W 5N6 
 
A Construction Lien Claimant (Lakeview) 

Email: admin@mgicorp.ca 

DRUDI ALEXIOU KUCHAR LLP 
4950 Yonge Street, Suite 508 Toronto, ON 
M2N 6K1 
 
Counsel to MGI Construction Corp. 

 

WJ GROUNDWATER CANADA LTD. 
250 Eglinton Avenue West, 
Suite 253 
Toronto, ON M4R 1A7 
 
A Construction Lien Claimant (Uptowns) 

Tony Tomory 
Tel: (416) 792-3999 
Email: tonytomory@wjgl.com 
 
Gary Daley 
Tel: (416) 792-3999 
Email: garydaley@wjgl.com 
 

MARGIE STRUB CONSTRUCTION 
LAW LLP 
2300 Yonge Street 
Suite 2001, Mailbox 2331 
Toronto, Ontario, M4P 1E4 
 
Lawyers for Innocon, Green Infrastructure 
Partners Inc., formerly GFL Infrastructure 
Group Inc., and GFL Environmental Inc., 
Construction Lien Claimants (Uptowns) 
 

John Margie 
Tel: (647) 792-0010  
Email: jmargie@margiestrub.com 
 

AZEVEDO & NELSON PROFESSIONAL 
CORPORATION, BARRISTERS & 
SOLICITORS 
892 College Street 
Toronto, Ontario M6H 1A4 
 
Lawyers to Triumph Roofing & Sheet Metal 
Inc, a Construction Lien Claimant (Uptowns)  

William Ribeiro 
Tel: (416) 533-7133, ext. 222 
Email: wribeiro@azevedonelson.com 
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RAR LITIGATION  
1 West Pearce Street, Suite 505 
Richmond Hill, ON L4B 3K3 
Lawyers for Steelbuild Inc. and 2236313 
Ontario Inc. o/a 911 Construction, 
Construction Lien Claimant (Uptowns) 
 

Damon Stoddard 
Tel: (905) 731-8100 ext. 203 
Email: dstoddard@rarlitigation.com  

BISCEGLIA & ASSOCIATES 
9100 Jane Street, Building A, Suite 200 
Concord, ON L4K 0A4 
 
Lawyers for Campoli Electric Ltd., 
Construction Lien Claimant (Uptowns) 
 

Fernando Souza 
Tel: (905) 695-1500 
Email: fsouza@lawtoronto.com 
 

McCAGUE BORLACK LLP 
130 King Street West, Suite 2700 
Toronto, ON M5X 1C7 
 
Lawyers for WSP Canada Inc., a Construction 
Lien Claimant (Uptowns) 
 

Eric Turkienicz 
Tel: (416) 860-3895 
Email: eturkienicz@mccagueborlack.com 

GEORGE STREET LAW GROUP LLP 
10 George Street, Suite 200 
Hamilton, Ontario, L8P 1C8 
 
Lawyers for 560789 Ontario Inc. o/a R&M 
Construction, a Construction Lien Claimant 
(Lakeview) 
 

Ahmed Elahi 
Tel: (905) 526-2111  
Email: aelahi@georgestreetlaw.ca 
  
Samuel Nash 
Tel: (905) 526-2106 
Email: snash@georgestreetlaw.ca 
 
Dillon G. Beaulne 
Tel: (905) 526-2128 
Email: dbeaulne@georgestreetlaw.ca 
 

WEIRFOULDS LLP 
4100 – 66 Wellington Street West 
P.O. Box 35, TD Bank Tower 
Toronto, ON M5K 1B7 
 
Lawyers for PCL Constructors Canada Inc., a 
Construction Lien Claimant (Lakeview) 
 

Krista Chaytor 
Tel: (416) 947-5074 
Email: kchaytor@weirfoulds.com 
 
Cassandra Chaloux 
Tel: (416) 619-6286 
Email: cchaloux@weirfoulds.com 

READ JONES CHRISTOFFERSEN LTD.  
100 University Avenue, Suite 400 
Toronto, ON M5J 2Y1 
 
A Construction Lien Claimant (Lakeview) 
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HARRIS + HARRIS LLP 
295 The West Mall, 6th Floor 
Toronto, ON M9C 4Z4  
 
Lawyers for Live Patrol Inc., a Construction 
Lien Claimant (Lakeview, Royal York, Ravine) 
 

Norman Ronski  
Tel: (416) 798-2722 
Email: normanronski@harrisandharris.com 

SCHMIDT LAW LEGAL SERVICES 
59 Walton Street  
Port Hope, ON L1A 1N2 
 
Lawyers for Toronto Inspection Ltd., a Lien 
Claimant (Lakeview) 
 

Jason Schmidt  
Tel: (289) 436-0113 
Email: jason@schmidtlegalservices.com  

RECONSTRUCT LLP  
200 Bay Street, Suite 2305 
Royal Bank Plaza, South Tower 
P.O. Box 120 
Toronto, ON M5J 2J3 
 
Lawyers for SVN Architects + Planners  
Inc., a Construction Lien Claimant (Royal 
York) 
 

Sharon Kour 
Tel: (416) 613-8283  
Email: skour@reconllp.com  
  
Brendan Bissell 
Tel: (416) 613-0066 
Email: bbissell@reconllp.com 

GLAHOLT BOWLES LLP 
800-141 Adelaide St. W. 
Toronto, ON M5H 3L5 
 
Lawyers for SVN ARCHITECTS + 
PLANNERS  INC., a Construction Lien 
Claimant (Royal York) 

Brendan Bowles 
Tel: (416) 368-8280 x221 
Email: brendanbowles@glaholt.com 
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Court File No. 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 – 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 

NOTICE OF MOTION 
(Motion for Sale Process Order and Priority Claims Procedure Order, 

returnable January 6, 2026) 

KSV Restructuring Inc. (“KSV”), in its capacity as receiver and manager (in such capacity, 

the “Receiver”) of the real property described in Schedule “A” to the Receivership Order (as 

defined below) (the “Real Property”) and certain present and future assets, undertakings and 

personal property of Vandyk – Lakeview-DXE-West Limited (“Lakeview”), Vandyk – Lakeview-

DXE-East Limited, Vandyk – Heartlake Limited (“Heartlake”), 2402871 Ontario Inc. (“240”), 

Vandyk – The Ravine Limited (“Ravine”) and Vandyk – Uptowns Limited (“Uptowns”, and 

collectively with Lakeview, Heartlake, 240 and Ravine, the “Debtors”), pursuant and subject to 

the terms of the Receivership Order (as amended), will make a Motion to a Judge presiding over 
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the Commercial List on Tuesday, January 6, 2026 at 12:00 p.m., or as soon after that time as the 

Motion can be heard. 

PROPOSED METHOD OF HEARING: The Motion is to be heard (choose appropriate option) 

[  ] In writing under subrule 37.12.1(1); 

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

[  ] In person; 

[  ] By telephone conference; 

[X] By video conference 

at the following location: 

https://ca01web.zoom.us/j/3774465581?pwd=SGpwMnpDMGVNNHo3WDhKN083aH
Ntdz09#success 
 

THE MOTION IS FOR  

1. An Order (the “Sale Process Order”), substantially in the form of the draft order included 

at Tab 2 of the Motion Record, among other things: 

(a) abridging the time for, and validating service of, this Notice of Motion and 

supporting materials such that the motion is properly returnable on January 6, 2026 

and dispensing with further service thereof; 

(b) approving the Sale Process (as defined below);  
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(c) approving the Stalking Horse APS (as defined below) solely as the stalking horse 

bid (the “Stalking Horse Bid”) in the Sale Process; and 

(d) sealing Confidential Appendix “1” and “2” to the Ninth Report of the Receiver 

dated December 29, 2025 (the “Ninth Report”);  

2. An Order (the “CPO”), substantially in the form of the draft order included at Tab 3 of the 

Motion Record, among other things, approving the Claims Process (as defined below) and 

authorizing the Receiver to carry out such process in accordance with the terms therein; and 

3. Such further and other Relief as to this Honourable Court may seem just. 

THE GROUNDS FOR THE MOTION ARE1  

Background 

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 most recently amended 

on October 16, 2025, KSV was appointed the Receiver of the Real Property and all present and 

future assets, undertakings and personal property of the Debtors, 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 related to any of the Real 

Property (collectively with the Real Property, the “Property”);  

1  All capitalized terms not otherwise defined have the meanings given to them in the Ninth Report. 
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2. 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: 

(a) Uptowns is a single-purpose real estate development company that owns the real 

property located at 10302 Heart Lake Road, Brampton, Ontario, where it is 

developing a residential project (the “Uptowns Project”) consisting of 

approximately 342 stacked townhomes, of which the Receiver understands 329 

were pre-sold prior to the commencement of these receivership proceedings. As at 

the date of the Receivership Order, the Uptowns Project was partially constructed; 

(b) Heartlake is a single-purpose real estate development company that owns the real 

property located at 10194 Heart Lake Road, Brampton, Ontario, where it is 

developing a residential project (the “Heartlake Project”) consisting of 200 

stacked townhomes, of which 109 had been pre-sold prior to the commencement of 

these proceedings. As at the date of the Receivership Order, construction had not 

commenced; 

(c) Lakeview is a single-purpose real estate development company that owns the real 

property located at 1345 Lakeshore Road East, Mississauga, Ontario, on which it 

is developing a residential condominium project (the “Lakeview Project”) 

consisting of two mid-rise condo towers with a combined 478 residential units, and 

commercial space with two levels of underground parking. 390 of the residential 

units are subject to agreements of purchase and sale. As at the date of the 

Receivership Order, construction had not commenced; 
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(d) Ravine is a single-purpose real estate development company that owns the real 

property located at 336 Waterhouse Crescent North, Mississauga, Ontario, where 

it was developing a residential project (the “Ravine Project”) approved for 39 

detached and 6 semi-detached residential units. As at the date of the Receivership 

Order, construction had not commenced; 

3. Although issued on November 14, 2023, the Receivership Order only became effective as 

against Lakeview, Heartlake, 240 and Ravine on January 8, 2024 in accordance with its terms; 

4. Pursuant to five additional orders granted by the Court on December 11, 2023, December 

12, 2023, January 18, 2024 and January 23, 2024, KSV was also appointed receiver and manager 

of certain property of other companies within the Vandyk Group; 

5. Pursuant to the Sale Process Approval Order dated March 8, 2024, the Court approved a 

sale process (the “2024 Sale Process”) for the Property of certain of the Debtors, including Ravine 

and Heartlake, along with property of other companies within the Vandyk Group; 

6. The Receivership Order has been amended, restated and supplemented several times to 

facilitate the construction of the Uptowns Project, the Heartlake Project, the Ravine Project and 

the Lakeview Project (collectively, the “Projects”); 

7. The Receiver has since determined, in consultation with certain stakeholders, that the 

Projects should be marketed for sale, with the benefit of the Stalking Horse APS, rather than 

completing the Projects during these receivership proceedings. It is anticipated that such a process: 

(a) offers an opportunity to improve recoveries by reducing financing costs and avoiding the case 

costs associated with completing the Projects within a receivership, (b) will facilitate the payment 
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of certain priority claims in full on an expedited basis, and (c) will preserve pre-sale homebuyer 

agreements; 

Stalking Horse APS 

8. The Receiver is seeking the approval of the Stalking Horse Agreement of Purchase and 

Sale dated December 29, 2025 (the “Stalking Horse APS”) between the Receiver and KingSett 

Mortgage Corporation (“KingSett”), the principal financial stakeholder of Uptowns, Lakeview, 

Heartlake and Ravine (collectively, the “Vendors”), and proposed sale process (the “Sale 

Process”) with a view to maximizing potential benefits to stakeholders; 

9. The key terms and conditions of the Stalking Horse APS are set out in the Ninth Report; 

10. The Receiver has prepared project pro-formas (the “Pro-Formas”), in consultation with 

KingSett, which indicate that the Vendors will be unable to repay priority indebtedness to KingSett 

(or Dorr, as applicable) with respect to each of the Projects (described below), after payment of 

priority claims, if the Projects are completed within these receivership proceedings, such 

indebtedness being:  

(a) Pursuant to a commitment letter dated June 25, 2019 (as amended by amendments 

dated August 24, 2021, May 24, 2022 and August 25, 2022) between, inter alios, 

MCAP Financial Corporation (“MCAP”), as lender, and Uptowns, as borrower, 

MCAP agreed to provide a facility in the principal amount of up to $112,000,000 

and certain letters of credit, pursuant to which Uptowns is indebted in the amount 

of approximately $27,698,538.46 as at December 19, 2025 (the “Uptowns 
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Indebtedness”). The Uptowns Indebtedness was acquired by KingSett in 

November 2023; 

(b) Pursuant to a commitment letter dated May 6, 2022 (as amended by amendments 

dated June 2, 2022 and April 27, 2023) between, inter alios, KingSett, as lender, 

and Uptowns and Heartlake, as borrowers, KingSett agreed to provide a facility in 

the principal amount of $59,380,000, of which a portion was advanced to Heartlake 

as acquisition financing for the Heartlake Project and a portion was advanced in 

respect of the Uptowns Project. As at December 19, 2025, approximately $41.6 

million was owing in connection with the acquisition financing for the Heartlake 

Project (the “Heartlake Indebtedness”);  

(c) Pursuant to a commitment letter dated November 5, 2021 (as amended by 

amendments dated November 25, 2021, December 12, 2022, April 3, 2023 and 

April 28, 2023) between, inter alios, Dorr Capital Corporation (“Dorr”), as lender, 

and Lakeview, as borrower, Dorr agreed to provide a facility in the principal 

amount of up to $34,000,0000 (the “Lakeview Financing Facility”). As at 

December 19, 2025, the total indebtedness under the Lakeview Financing Facility 

was approximately $43,068,515.53 (the “Lakeview Indebtedness”). The Receiver 

understands that KingSett holds a participation interest of approximately $31.2 

million in the Lakeview Financing Facility, with its participation interest in the first 

position within the loan structure; 

(d) Pursuant to a commitment letter dated March 11, 2022 (as amended by amendments 

dated July 22, 2022 and May 4, 2023) between, inter alios, KingSett, as lender, and 
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Ravine, as borrower, KingSett agreed to provide a facility in the principal amount 

of $15,000,000 (plus a $6,000,000 cash-in-lieu letter of credit facility) (the “First 

Ravine Financing Facility”). Pursuant to a commitment letter dated March 11, 

2022 (as amended by an amendment dated May 4, 2023) between, inter alios, 

KingSett, as lender, and Ravine, as borrower, KingSett agreed to provide a second 

mortgage, non-revolving demand loan in the principal amount of $32,400,000 for 

the benefit of Ravine (the “Second Ravine Financing Facility” and together with 

the First Ravine Financing Facility, the “Ravine Financing Facilities”). As at 

December 19, 2025, the aggregate indebtedness under the Ravine Financing 

Facilities was $43,153,787.78 (the “Ravine Indebtedness”); 

11. Based on the Pro-Formas, the Receiver believes that KingSett (or Dorr in the case of 

Lakeview), in its capacity as holder of the Uptowns Indebtedness, Heartlake Indebtedness, 

Lakeview Indebtedness and Ravine Indebtedness, is the fulcrum creditor of Uptowns, Heartlake, 

Lakeview and Ravine, respectively, as it is anticipated that there will be insufficient proceeds from 

unit sales to repay the Uptowns Indebtedness, Heartlake Indebtedness, Lakeview Indebtedness and 

Ravine Indebtedness after payment of priority claims in the context of construction being 

completed within these receivership proceedings;  

12. In the event that the Stalking Horse APS is completed, it is anticipated that KingSett’s 

recovery (or Dorr in the case of Lakeview) in this capacity would be improved by reducing 

financing costs and avoiding the case costs associated with completing the Projects within a 

receivership; 
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13. In the event that a superior transaction is identified and completed, recovery would also be 

available for holders of subordinate claims, which is not anticipated in the scenario where 

construction is completed within these receivership proceedings; 

14. Additional financing necessary to complete the Uptowns Project is not available within 

these receivership proceedings and the Stalking Horse APS provides for an avenue by which the 

Uptowns Project can be completed; 

15. Implementation of the Stalking Horse APS or, if identified, a superior transaction would 

provide for more immediate recovery to holders of priority claims relative to KingSett, given that 

proceeds would be available in the near term rather than on completion of the various Projects and 

closing of individual unit sales thereafter;  

16. The Stalking Horse APS contemplates the assumption of Homebuyer Purchase 

Agreements (as defined in the Stalking Horse APS), thereby enabling the completion of same as 

contemplated in the construction scenario; 

17. The Receiver is of the view that the Stalking Horse APS or a superior transaction would 

provide for an equal or better outcome for all stakeholders of the Projects, when compared to 

completion of construction within these receivership proceedings; 

18. The Receiver believes that it is prudent to have the Stalking Horse APS serve as a stalking 

horse bid given that it will add efficiency to the process by communicating a “floor” that potential 

bidders will need to surpass in light of KingSett’s commitment to complete a transaction on such 

terms; 
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19. The Stalking Horse Bid does not contain a break fee or any other form of bid protection as 

to not discourage interested parties from submitting offers in the Sale Process;  

20. The Purchase Price includes an amount equal to the “Priority Payables”, which is defined 

in the Stalking Horse APS as any payables owing by Ravine, Heartlake, or Uptowns that have 

priority over any of the KingSett Mortgage Charges, or owing by Lakeview that have priority over 

the Assumed Lakeview Mortgage (each as defined in the Stalking Horse APS), as applicable, 

including amounts that have priority pursuant to s. 78(2) of the Construction Act (Ontario), as 

determined by the Receiver in consultation with KingSett, both acting reasonably, or as determined 

by the Court, after application of any amount of cash on hand of Uptowns, Lakeview, Heartlake 

or Ravine, as applicable, immediately prior to Closing. Therefore, the results of the Claims Process 

will inform the Purchase Price under the Stalking Horse APS and potential future distributions; 

21. The Stalking Horse APS is fair and reasonable; 

Sale Process Order 

22. Notwithstanding the 2024 Sale Process, the Receiver is of the view that the Stalking Horse 

APS ought to be subject to another sale process given the passage of time; 

23. Subject to Court approval, the Receiver will be responsible for the marketing and sale of 

the Vendors’ Property, with the assistance of CBRE Limited (“CBRE” or the “Agent”); 

24. The key aspects of the Sale Process are summarized in the Ninth Report; 

25. The Sale Process contemplates a phased bid deadline, with a 45-day deadline to submit a 

non-binding letter of intent, which reflects a reasonable prospect of culminating in a Qualified Bid. 
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This allows interested parties the flexibility of an additional 30 days to prepare a Qualified Bid 

after indicating their interest; 

26. The Receiver and the Agent will prepare and disseminate the marketing materials and 

solicit interest from parties potentially interested in pursuing a transaction, as identified by the 

Receiver and the Agent; 

27. Notwithstanding the qualification requirements in the Sale Process, the transaction 

contemplated by the Stalking Horse APS is deemed to be a Qualified Bid; 

28. Following selection of the Successful Bid in the Sale Process, the Receiver, with the 

assistance of its advisors, will seek to finalize any remaining necessary definitive agreement(s) 

with respect to the Successful Bid in accordance with the key milestones under the Sale Process, 

including seeking an Approval and Vesting Order in connection with the Successful Bid; 

29. The Sale Process provides for a wide marketing of the Property, will test the market for the 

Property for the benefit of all stakeholders and is commercially efficient;  

30. The bidding procedures contemplated under the Sale Process provide an opportunity to 

complete a transaction with greater value than the Stalking Horse APS, which benefits all 

stakeholders, and optimizes the chances of securing the best possible price for the Property; 

31. The Receiver is of the view that the duration of the Sale Process is sufficient to allow 

interested parties to perform diligence and submit offers, and is consistent with the timelines and 

structure for sale processes involving a stalking horse in other insolvency proceedings involving 

real property developments; 
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32. KingSett is supportive of the Sale Process; 

33. The Receiver is not aware of any objections to the relief sought pursuant to the proposed 

Sale Process Order; 

34. CBRE is a global commercial real estate broker with extensive experience marketing 

industrial properties for sale in the Greater Toronto Area and broader Canadian and international 

market; 

35. CBRE has familiarity and experience with these Projects; 

36. The Receiver is of the view that the Agent’s proposed commission rates are below market, 

particularly given the significant sale price threshold that would need to be achieved in order to 

trigger any commission. While the Agent’s Work Fee is still being confirmed, based on the state 

of the negotiations as of the date of the Ninth Report, the Receiver anticipates that it will be below 

market as well; 

37. Subject to approval of the Sale Process, the Receiver intends to execute a listing agreement 

with the Agent pursuant to which they will market the Vendors’ Property and assist with the Sale 

Process; 

CPO 

38. The Receiver is seeking the CPO to establish a court-supervised process with a view to 

identifying, quantifying and determining claims against the Vendors that may have priority over 

any of the KingSett Mortgage Charges or, with respect to claims against Lakeview, that have 

priority over the Assumed Lakeview Mortgage, as applicable (the “Priority Claims”); 
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39. The Receiver understands that construction liens have been registered against one or more 

of the Projects, as described in the Ninth Report, and that the Vendors are not holding any funds 

for the statutory holdback that such parties were required to retain pursuant to the Construction 

Act (Ontario); 

40. The terms of the proposed priority claims process (the “Claims Process”) are summarized 

in the Ninth Report; 

41. The Claims Process is intended to only solicit Priority Claims against the Vendors; 

42. The Receiver anticipates that crystalizing the quantum of Priority Claims against the 

Vendors will facilitate the proposed Sale Process; 

43. Crystallizing the dollar value of Priority Claims will be required in order to affect future 

distributions from any potential transactions;  

44. The proposed notices, dispute resolution provisions and timelines set out in the CPO are 

consistent with those commonly approved by Canadian courts and are sufficient to allow Priority 

Creditors to assert and establish their Priority Claims in these receivership proceedings;  

45. In the Receiver’s view, the Claims Bar Date, being approximately forty-five (45) days from 

the date scheduled for this motion, is sufficient for Priority Creditors to file a Proof of Claim with 

the Receiver; 

46. The Receiver is not aware of any objections to the relief sought pursuant to the proposed 

CPO; 
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Sealing Order 

47. The Receiver is seeking that Confidential Appendix “1” and Confidential Appendix “2” 

(together, the “Confidential Appendices”) be filed with the Court on a confidential basis and 

remain sealed pending the earlier of (i) closing of the transaction for the last unit for sale in the 

applicable Project; and (ii) further Order of the Court; 

48. Confidential Appendix “1” includes the Pro-Formas and Confidential Appendix “2” 

includes the broker proposals from several real estate brokerage firms obtained by the Receiver in 

anticipation of conducting a marketing process for the 88 remaining residential units at the 

Lakeview Project (the “Broker Proposals”); 

49. The Pro-Formas and Broker Proposals contain sensitive financial information regarding 

the Projects’ economics, including forecasted sale prices for unsold units. Public disclosure of such 

information will undermine future negotiations for the sale of such units and thereby harm the 

potential recovery and/or increased Project purchase price that the Sale Process is intended to 

facilitate; 

50. The Receiver is of the view that sealing the Pro-Formas and Broker Proposals is vital for 

safeguarding the integrity of the Projects and their financial viability; 

51. The salutary effects of temporarily sealing such information from the public record greatly 

outweigh the deleterious effects of doing so in the circumstances. The Receiver is not aware of 

any party that will be prejudiced if the information in the Confidential Appendices is sealed or any 

public interest that will be served if such details are disclosed in full; 
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52. The sealing of the Confidential Appendices is consistent with the decision in Sherman 

Estate v. Donovan, 2021 SCC 25; 

53. The proposed sealing of the Confidential Appendices is appropriate in the circumstances; 

General 

54. The provisions 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 and the inherent 

and equitable jurisdiction of this Court; 

55. Rules 2.03, 3.02 and 37 of the Rules of Civil Procedure, R.R.O. 1990, Reg. 194, as 

amended; and 

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

deem just. 

THE FOLLOWING DOCUMENTARY EVIDENCE will be used at the hearing of the Motion: 
0. 

1.  The Ninth Report of KSV in its capacity as Receiver dated December 29, 2025; and 

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

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

ONTARIO  

SUPERIOR COURT OF JUSTICE 

COMMERCIAL LIST 

THE HONOURABLE ) TUESDAY, THE 6th 
 )  
JUSTICE MYERS ) DAY OF JANUARY, 2026 

 

BETWEEN 

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 
(Sale Process Approval) 

 

THIS MOTION, made by KSV Restructuring Inc. in its capacity as the Court-appointed 

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 (as amended, restated and/or supplemented from time to time, 

the “Receivership Order”) (the “Real Property”) and all present and future assets, undertakings 
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and personal property of Vandyk – Lakeview-DXE-West Limited (“Lakeview West”), Vandyk – 

Heartlake Limited (“Heartlake”), Vandyk – The Ravine Limited (“Ravine”), Vandyk – Uptowns 

Limited (“Uptowns”) and  2402871 Ontario Inc. 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 East” and, together with Ravine, 

Heartlake, Uptowns and Lakeview West, the “Vendors”) related to any of the Real Property, 

pursuant and subject to the terms of the Receivership Order (collectively with the Real Property, 

the “Property”), for an order, inter alia, approving a sale process in respect of the Property of the 

Vendors (the “Subject Property”), which, for greater certainty, excludes the Property of 2401871 

Ontario Inc., in the form attached hereto as Schedule “A” (the “Sale Process”), was heard this 

day by judicial videoconference via Zoom videoconference in Toronto, Ontario.  

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

dated December 29, 2025 (the “Ninth Report”) and on hearing the submissions of counsel for the 

Receiver, the Applicant 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 [December 30], 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 Ninth Report. 
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SALE PROCESS 

3. THIS COURT ORDERS that the Sale Process is hereby approved and the Receiver is 

hereby authorized and directed to implement the Sale Process pursuant to the terms thereof and is 

hereby authorized and directed to perform its obligations thereunder and to do all things reasonably 

necessary to perform its obligations thereunder, subject to prior approval of the Court being 

obtained before completion of any transaction under the Sale Process. 

4. THIS COURT ORDERS that the Receiver and its affiliates, partners, directors, officers, 

employees, legal advisors, representatives, agents and controlling persons shall have no liability 

with respect to any and all losses, claims, damages or liabilities of any nature or kind to any person 

in connection with or as a result of the Sale Process, except to the extent of losses, claims, damages 

or liabilities that arise or result from the gross negligence or wilful misconduct of the Receiver in 

performing its obligations under the Sale Process, as determined by this Court in a final order that 

is not subject to appeal or other review. 

5. THIS COURT ORDERS that, in conducting the Sale Process, the Receiver shall have all 

of the benefits and protections granted to it under the Bankruptcy and Insolvency Act R.S.C. 1985, 

c. B-3, as amended, the Receivership Order and any other Order of this Court in the within 

proceeding. 

STALKING HORSE PURCHASE AGREEMENT 

6. THIS COURT ORDERS that the Receiver is hereby authorized and empowered, nunc 

pro tunc, to enter into the stalking horse agreement of purchase and sale dated December 29, 2025 

(the “Stalking Horse Purchase Agreement”) between the Receiver and the Applicant, KingSett 

Mortgage Corporation (“KingSett”), in the form attached as and Appendix “B” to the Ninth Report 
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with such minor amendments as may be acceptable to each of the parties thereto; provided that 

nothing herein approves the sale and the vesting of any Subject Property to the KingSett pursuant 

to the Stalking Horse Purchase Agreement and that the approval of any sale and vesting of any 

such Subject Property shall be considered by this Court on a subsequent motion made to this Court 

if the transaction set out in the Stalking Horse Purchase Agreement is the Successful Bid pursuant 

to the Sale Process. 

PIPEDA 

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

Protection and Electronic Documents Act, S.C. 2000, c. 5 and any similar legislation in any other 

applicable jurisdictions, the Receiver and its advisors are hereby authorized and permitted to 

disclose and transfer to prospective Sale Process participants that are party to a non-disclosure 

agreement with the Receiver (each, a “Sale Process Participant”) and their respective advisors 

personal information of identifiable individuals, but only to the extent required to negotiate or 

attempt to complete a transaction pursuant to the Sale Process (a “Transaction”). Each Sale 

Process Participant 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 for the purpose 

of effecting a Transaction, and, if it does not complete a Transaction, shall return all such 

information to the Receiver, or, in the alternative, destroy all such information and provide 

confirmation of its destruction if requested by the Receiver. The bidder(s) with Successful Bid(s) 

shall maintain and protect the privacy of such information and, upon closing of the Transaction(s) 

contemplated in the Successful Bid(s), shall be entitled to use the personal information provided 

to it that is related to the business and/or property of the Vendors acquired pursuant to the Sale 

Process in a manner that is in all material respects identical to the prior use of such information by 
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the Vendors, and shall return all other personal information to the Receiver, or ensure that all other 

personal information is destroyed and provide confirmation of its destruction if requested by the 

Receiver. 

SEALING 

8. THIS COURT ORDERS that Confidential Appendix “1” and Confidential Appendix “2” 

to the Ninth Report shall be sealed, kept confidential and not form part of the public record until 

the earlier of: (i) closing of the transaction for the last unit for sale in the applicable Project; and 

(ii) further Order of this Court sought on not less than seven (7) days notice to the Receiver.  

GENERAL 

9. THIS COURT ORDERS that this Order shall have full force and effect in all provinces 

and territories in Canada. 

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

regulatory or administrative bodies, having jurisdiction in Canada or in any other foreign 

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

a.m. (Eastern Time) on the date of this Order without the need for entry or filing. 
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SCHEDULE “A” 

SALE PROCESS 
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Sale Process 

1. KSV Restructuring Inc. is the receiver and manager (in such capacity, the “Receiver”) in 
proceedings with Court File No. CV-23-00709180-00CL, without security, of the real 
property legally described in Schedule “A” to the Third Amended & Restated Order 
(Appointing Receiver) of the Ontario Superior Court of Justice (Commercial List) (the 
“Court) dated October 15, 2024, as amended, and certain other assets, undertakings and 
personal property of Vandyk – Lakeview-DXE-West Limited (“Lakeview West”), 
Vandyk – Heartlake Limited (“Heartlake”), Vandyk – The Ravine Limited (“Ravine”) 
Vandyk – Uptowns Limited (“Uptowns”), Vandyk – Lakeview-DXE-East Limited 
(“Lakeview East”, and collectively with Ravine, Heartlake, Uptowns and Lakeview West, 
the “Vendors”), and 2402871 Ontario Inc. 

2. On January 6, 2026, the Court granted an order (the “Sale Process Order”) that, among 
other things:  

a) authorized the Receiver to implement a sale process in accordance with the terms 
hereof (“Sale Process”) in respect of the real property legally described in 
“Schedule A” hereto (the “Subject Real Property”) and all present and future 
assets, undertakings, and personal property of Ravine, Heartlake, Uptowns, and 
Lakeview West Limited  located at, related to, used in connection with or arising 
from or out of the Subject Real Property, together with all agreements of purchase 
and sale executed by Lakeview East related to any of the Subject Real Property 
(collectively with the Subject Real Property, the “Subject Property”); and 

b) authorized and empowered the Receiver to enter into the Stalking Horse Agreement 
of Purchase and Sale between the Receiver and the Applicant, KingSett Mortgage 
Corporation (“KingSett”), dated December 29, 2025 (the “Stalking Horse 
Purchase Agreement”) solely for the purposes of acting as the Stalking Horse Bid 
(as defined below) in the Sale Process.  

3. Capitalized terms that are not otherwise defined herein have the meanings ascribed to 
them in the Sale Process Order or the Stalking Horse Purchase Agreement, as the case 
may be. A copy of the Sale Process Order can be found at: 
https://www.ksvadvisory.com/experience/case/vandyk. 

4. This Sale Process sets out the manner in which: (a) binding bids for executable transaction 
alternatives that are superior to the sale transaction contemplated by the Stalking Horse 
Purchase Agreement will be solicited from interested parties; (b) any such bids received 
will be addressed; (c) any Successful Bid (as defined below) will be selected; and (d) Court 
approval of any Successful Bid will be sought.  

5. This Sale Process shall be conducted by the Receiver, with the assistance of CBRE Limited 
(the “Agent”) and the Receiver and the Agent shall be entitled to receive all information 
in relation to the Sale Process. 

6. Parties who wish to have their bids considered must participate in this Sale Process as 
conducted by the Receiver with the assistance of the Agent. 
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7. This Sale Process will be conducted such that the Receiver and the Agent will: 

a) disseminate marketing materials and a process letter to potentially interested parties 
identified by the Receiver and the Agent; 

b) solicit interest from parties with a view to such interested parties entering into non- 
disclosure agreements in form and substance satisfactory to the Receiver in its sole 
discretion (each a “NDA”) (parties shall only obtain access to the data room and be 
permitted to participate in this Sale Process if they execute an NDA and agree to 
the additional measures that are required by the Receiver to protect competitively 
sensitive information); 

c) provide applicable parties with access to a data room containing diligence 
information; and 

d) request that such parties (other than KingSett) submit (i) a letter of intent to bid that 
identifies the potential bidder and a general description of the Subject Property that 
would be the subject of the bid, the proposed consideration, and that reflects a 
reasonable prospect of culminating in a Qualified Bid (as defined below), as 
determined by the Receiver (a “LOI”), by the LOI Deadline (as defined below) 
and, if applicable, (ii) a binding offer meeting at least the requirements set forth in 
Section 9 below, as determined by the Receiver (a “Qualified Bid”), by the 
Qualified Bid Deadline (as defined below). 

8. This Sale Process shall be conducted subject to the terms hereof and the following key 
milestones, in each case subject to Court availability: 

a) the Receiver to commence the solicitation process – as soon as practicable 
following the granting of the Sale Process Order; 

b) the deadline to submit a LOI – 5:00 p.m. Eastern Time on February 20, 2026 (the 
“LOI Deadline”); 

c) the deadline to submit a Qualified Bid – 5:00 p.m. Eastern Time on March 23, 2026 
(the “Qualified Bid Deadline”); 

d) the Receiver to determine whether a bid is a Qualified Bid and, if applicable, to 
notify those parties who submitted a Qualified Bid of the Auction (as defined 
below) – as soon as practicable upon determining that an Auction is required; 

e) the Receiver to hold an Auction (if applicable) – within three (3) business days of 
the Receiver determining that the Auction will take place; 

f) Approval and Vesting Order (as defined below) – Receiver to bring a motion by no 
later than fifteen (15) calendar days following the selection (or deemed selection) 
of the Successful Bid; and  

g) the closing of the Successful Bid – as soon as reasonably practicable after the 
Approval and Vesting Order or such later date as agreed to among the Receiver and 
KingSett (the “Outside Date”), except that the Outside Date for the Stalking Horse 
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Bid shall be, if the Stalking Horse Bid is selected as the Successful Bid, the Closing 
Date (as defined in the Stalking Horse Purchase Agreement). 

9. In order to constitute a Qualified Bid, a bid or group of bids must comply with the 
following: 

a) it provides consideration (the “Consideration Value”) that, in the opinion of the 
Receiver, provides for a superior economic result for the Vendors’ estates (or, if for 
one of the Vendor’s assets, such Vendor’s estate); 

b) it provides a detailed schedule that identifies, with specificity, the composition and 
sources of the Consideration Value and any assumptions that could reduce the net 
consideration payable including details of any material liabilities that are being 
assumed or being excluded; 

c) it provides for the closing of the transaction contemplated thereunder by no later 
than the Outside Date; 

d) it contains: 

i. the legal name and identity (including jurisdiction of existence) and contact 
information of the bidder, full disclosure of its direct and indirect principals, 
and the name(s) of its controlling equityholder(s) and/or sponsors; 

ii. a purchase agreement duly executed and binding on the bidder; 

iii. a redline of the purchase agreement to the Stalking Horse Purchase 
Agreement; 

iv. evidence of authorization and approval from the bidder’s board of directors 
(or comparable governing body) and, if necessary to complete the 
transaction, the bidder’s equityholder(s) in form and substance reasonably 
satisfactory to the Receiver; 

v. disclosure of any connections or agreements with the Vendors or any of 
their affiliates, any known, potential, prospective bidder, or any officer, 
manager, director, member or known equity security holder of the Vendors 
or any of their affiliates; and 

vi. such other information as may be reasonably requested by the Receiver; 

e) it includes a letter stating that the bid is submitted in good faith, is binding and is 
irrevocable until closing of the Successful Bid; provided, that if such bid is not 
selected as the Successful Bid or as the next-highest or otherwise best Qualified 
Bid as compared to the Successful Bid (such bid, the “Back-Up Bid”) it shall only 
remain irrevocable until selection of the Successful Bid; 

f) it provides that the bid will serve as the Back-Up Bid if it is not selected as the 
Successful Bid and if selected as the Back-Up Bid it will remain irrevocable until 
the earlier of: (i) closing of the Successful Bid, or (ii) closing of the Back-Up Bid; 
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g) it provides written evidence of a bidder’s ability to fully fund and consummate the 
transaction (including financing required, if any, prior to the closing of the 
transaction to finance the receivership proceedings) and satisfy its obligations under 
the transaction documents, including binding equity/debt commitment letters 
and/or guarantees covering the full value of all cash consideration and the 
additional items (in scope and amount) covered by the guarantees provided by 
affiliates of the bidder in connection with the Successful Bid; 

h) it does not include any request for or entitlement to any break fee, expense 
reimbursement or similar type of payment; 

i) it is not conditional upon: 

i. approval from the bidder’s board of directors (or comparable governing 
body) or, if applicable, equityholder(s); 

ii. the outcome of any due diligence by the bidder; or 

iii. the bidder obtaining financing; 

j) it includes an acknowledgment and representation that the bidder: 

i. has had an opportunity to conduct any and all required due diligence prior 
to making its bid, and has relied solely upon its own independent review, 
investigation and inspection in making its bid; 

ii. is not relying upon any written or oral statements, representations, promises, 
warranties, conditions, or guaranties whatsoever, whether express or 
implied (by operation of law or otherwise), made by any person or party, 
including the Receiver and its employees, officers, directors, agents, 
advisors and other representatives, regarding the proposed transaction, this 
Sale Process, or any information (or the completeness of any information) 
provided in connection therewith, except as expressly stated in the proposed 
transaction documents; 

iii. is making its bid on an “as is, where is” basis and without surviving 
representations or warranties of any kind, nature, or description by the 
Receiver or any of its employees, officers, directors, agents, advisors and 
other representatives, except to the extent set forth in the proposed 
transaction documents; 

iv. is bound by this Sale Process and the Sale Process Order; and 

v. is subject to the exclusive jurisdiction of the Court with respect to any 
disputes or other controversies arising under or in connection with this Sale 
Process or its bid; 

k) it specifies any regulatory or other third-party approvals the party anticipates would 
be required to complete the proposed transaction (including the anticipated timing 
necessary to obtain such approvals); 
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l) it is accompanied by a cash deposit (the “Deposit”) by wire transfer of immediately 
available funds equal to 10% of the Consideration Value, which Deposit shall be 
retained by the Receiver in an interest bearing trust account in accordance with the 
terms hereof; 

m) it includes a statement that the bidder will bear its own costs and expenses 
(including legal and advisor fees) in connection with the proposed transaction, and 
by submitting its bid is agreeing to refrain from and waive any assertion or request 
for reimbursement on any basis; and 

n) it is received by the Receiver by the Qualified Bid Deadline at the email addresses 
specified on Schedule “B” hereto. 

10. The Qualified Bid Deadline may be extended by the Receiver, with the prior written 
consent of KingSett, or by further order of the Court. 

11. The Receiver may, in consultation with KingSett, waive compliance with any one or more 
of the requirements specified in Section 9 above and deem a non-compliant bid to be a 
Qualified Bid, provided that the Receiver shall not waive compliance with the requirements 
specified in Subsections 9(a), (b), (c), (d), (e), (g), (j), (k), (l) or (n) without the prior written 
consent of KingSett, acting reasonably. 

12. Notwithstanding the requirements specified in Section 9 above, the transaction 
contemplated by the Stalking Horse Purchase Agreement (the “Stalking Horse Bid”), is 
deemed to be a Qualified Bid.  

13. If one or more Qualified Bids (other than the Stalking Horse Bid) have been received by 
the Receiver on or before the Qualified Bid Deadline, the Receiver will proceed with an 
auction process to determine the successful bid(s) (the “Auction”), which Auction shall be 
administered in accordance with Schedule “C” hereto. The successful bid(s) selected 
within the Auction shall constitute the “Successful Bid”. Forthwith upon determining to 
proceed with an Auction, the Receiver shall provide written notice to each party that 
submitted a Qualified Bid (including KingSett) in accordance with the terms herein, along 
with copies of all Qualified Bids and a statement by the Receiver specifying which 
Qualified Bid is the leading bid. 

14. If, by the LOI Deadline, (a) no LOI has been received, or (b) no single LOI has been 
received with consideration at least as much as the applicable minimum Consideration 
Value, then the Sale Process shall be deemed to be terminated and the Stalking Horse Bid 
shall be the Successful Bid and shall be consummated in accordance with and subject to 
the terms of the Stalking Horse Purchase Agreement. 

15. If, by the Qualified Bid Deadline, no Qualified Bid (other than the Stalking Horse Bid) has 
been received by the Receiver, then the Stalking Horse Bid shall be deemed the Successful 
Bid and shall be consummated in accordance with and subject to the terms of the Stalking 
Horse Purchase Agreement. 

16. Following selection of the Successful Bid, the Receiver, with the assistance of its advisors, 
shall seek to finalize any remaining necessary definitive agreement(s) with respect to the 
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Successful Bid in accordance with the milestones set out in Section 8. Once the necessary 
definitive agreement(s) with respect to the Successful Bid have been finalized, as 
determined by the Receiver, the Receiver shall apply to the Court for an order approving 
such Successful Bid and authorizing the Receiver to complete the transactions 
contemplated thereby, as applicable, and to: (a) enter into any and all necessary agreements 
and related documentation with respect to the Successful Bid; (b) undertake such other 
actions as may be necessary to give effect to such Successful Bid; and (c) implement the 
transaction contemplated by such Successful Bid (an “Approval and Vesting Order”). If 
the Successful Bid is not consummated in accordance with its terms, the Receiver shall be 
authorized, but not required, to elect that the Back-Up Bid (if any) is the Successful Bid. 

17. If a Successful Bid is selected and an Approval and Vesting Order authorizing the 
consummation of the transaction contemplated thereunder is granted by the Court, any 
Deposit paid in connection with such Successful Bid will be non-refundable and shall, upon 
closing of the transaction contemplated by such Successful Bid, be applied to the cash 
consideration to be paid in connection with such Successful Bid or be dealt with as 
otherwise set out in the definitive agreement(s) entered into in connection with such 
Successful Bid. Any Deposit delivered with a bid, other than the Stalking Horse Bid, that 
is not selected as a Successful Bid will be returned, with applicable interest thereon, to the 
applicable bidder as soon as reasonably practicable (but not later than ten (10) business 
days) after the date upon which the Successful Bid is approved pursuant to the Approval 
and Vesting Order or such earlier date as may be determined by the Receiver; provided, 
however, that the Deposit in respect of the Back-Up Bid shall not be returned to the 
applicable bidder until the closing of the Successful Bid. 

18. The Receiver shall be permitted, in its discretion, to provide general updates and 
information in respect of this Sale Process to any stakeholder (each a “Stakeholder”) on a 
confidential basis, upon: (a) the irrevocable confirmation in writing from such Stakeholder 
that it will not submit any bid in this Sale Process; and (b) such Stakeholder executing a 
confidentiality agreement with the Receiver, in form and substance satisfactory to the 
Receiver. 

19. Any amendments to this Sale Process may only be made by the Receiver, or by further 
order of the Court, provided that the Receiver shall not extend the Qualified Bid Deadline 
or amend the requirements specified in 9(a), (b), (c), (d), (e), (g), (j), (k), (l) or (n) without 
the prior written consent of KingSett, acting reasonably. 
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SCHEDULE “A”: REAL PROPERTY SUBJECT TO SALES PROCESS 

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  

Vandyk – Heartlake Limited (f/k/a 2366885 Ontario Inc.) 

PIN 14227-1266 (LT)  

PT LT 11 CON 2 EHS CHING DES PT 1 PL 43R-19750, SAVE AND EXCEPT PT 7 PL 
43R31217; SUBJECT TO AN EASEMENT AS IN PR4122243; SUBJECT TO AN EASEMENT 
OVER PART 2 PLAN 43R42017 IN FAVOUR OF PART LOT 11 CON 3 EHS (CHING), 
PARTS 6, 7 PLAN 43R21967 SAVE & EXCEPT 43M1297, 43M1399, PARTS 1, 2 PLAN 
43R24833 SAVE & EXCEPT 43M1680 AS IN PR4494175; CITY OF BRAMPTON 
BRAMPTON 

PIN 14227-1832 (LT)  

PART OF LOT 11 CONCESSION 2, EAST HURONTARIO STREET, CHINGUACOUSY, 
BEING PARTS 5, 6, 7, 8, 9, 10 AND 11 PLAN 43R42253; SUBJECT TO AN EASEMENT AS 
IN PR4122243; SUBJECT TO AN EASEMENT OVER PARTS 6 AND 9, PLAN 43R42253 AS 
IN PR4494175; CITY OF BRAMPTON  

PIN 14227-1831 (LT) 

PART OF LOT 11 CONCESSION 2, EAST OF HURONTARIO STREET, CHINGUACOUSY, 
BEING PARTS 1, 2, 3 AND 4, 43R42253; SUBJECT TO AN EASEMENT AS IN PR4122243; 
SUBJECT TO AN EASEMENT OVER PARTS 2 AND 4, 43R42253 AS IN PR4494175; CITY 
OF BRAMPTON  

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;  
SUBJECT TO AN EASEMENT IN GROSS AS IN PR4448417; SUBJECT TO AN EASEMENT 
AS IN PR4493864 

Vandyk – The Ravine Limited 

PIN 13214-0871 (LT) 

LOT 1, PLAN 43M2113; CITY OF MISSISSAUGA 
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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)  
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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)  
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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)  
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LOT 40, PLAN 43M2113; CITY OF MISSISSAUGA  

PIN 13214-0911 (LT)  

LOT 41, PLAN 43M2113; CITY OF MISSISSAUGA
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SCHEDULE “B”: E-MAIL ADDRESSES FOR DELIVERY OF BIDS 

To the Receiver:  

ngoldstein@ksvadvisory.com; mtallat@ksvadvisory.com  

With a copy to counsel for the Receiver:  

mwasserman@osler.com; drosenblat@osler.com  
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SCHEDULE “C”: AUCTION PROCEDURES 

1. Auction. If the Receiver receives at least one Qualified Bid (other than the Stalking 
Horse Bid), the Receiver will conduct and administer the Auction in accordance with the terms of 
the Sale Process. Instructions to participate in the Auction, which will take place via video 
conferencing, will be provided to Qualified Parties (as defined below) not less than 24 hours prior 
to the Auction. 

2. Participation. Only parties that provided a Qualified Bid by the Qualified Bid 
Deadline, including the Stalking Horse Bid (collectively, the “Qualified Parties” and each a 
“Qualified Party”), shall be eligible to participate in the Auction. No later than 3:00 pm Eastern 
Time on the day prior to the Auction, each Qualified Party (other than KingSett) must inform the 
Receiver whether it intends to participate in the Auction. The Receiver will promptly thereafter 
inform each Qualified Party who has expressed its intent to participate in the Auction, in writing, 
of the identity of all other Qualified Parties that have indicated their intent to participate in the 
Auction. If no Qualified Party provides such expression of intent, the Stalking Horse Bid shall be 
the Successful Bid. 

3. Auction Procedures. The Auction shall be governed by the following procedures: 

a. Attendance. Only the Receiver, the Qualified Parties, and each of their 
respective advisors will be entitled to attend the Auction, and only the 
Qualified Parties will be entitled to make any subsequent Overbids (as 
defined below) at the Auction; 

b. Minimum Overbid. The Auction shall begin with the Qualified Bid that 
represents the highest or otherwise best Qualified Bid as determined by the 
Receiver (the “Initial Bid”), and any bid made at the Auction by a Qualified 
Party subsequent to the Receiver’s announcement of the Initial Bid (each, 
an “Overbid”), must proceed in minimum additional cash increments of 
$250,000;  

c. Bidding Disclosure. The Auction shall be conducted such that all bids will 
be made and received in one group video-conference, on an open basis, and 
all Qualified Parties will be entitled to be present for all bidding with the 
understanding that the true identity of each Qualified Party will be fully 
disclosed to all other Qualified Parties and that all material terms of each 
Overbid will be fully disclosed to all other Qualified Parties throughout the 
entire Auction; provided, however, that the Receiver, in its discretion, may 
establish separate video conference rooms to permit interim discussions 
between the Receiver and individual Qualified Parties with the 
understanding that all formal bids will be delivered in one group video 
conference, on an open basis; 

d. Bidding Conclusion. The Auction shall continue in one or more rounds and 
will conclude after each participating Qualified Party has had the 
opportunity to submit one or more additional bids with full knowledge and 
written confirmation of the then-existing highest bid(s); and 
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e. No Post-Auction Bids. No bids will be considered for any purpose after the 
Auction has concluded. 

f. Auction Cancellation/Postponement. The Receiver reserves the right to 
cancel or postpone the Auction. 

g. Additional Rules. Except as otherwise set forth herein, the Receiver may 
establish additional rules for conducting the Auction, provided that such 
rules are: (a) disclosed to each participating Qualified Party; (b) designed, 
in the Receiver’s business judgment, to result in the highest and otherwise 
best offer; and (c) not contrary to any material term set out herein, in the 
Sales Process or in the Sale Process Order. 

4. Selection. Before the conclusion of the Auction, the Receiver, will: (a) review each 
Qualified Bid, considering the factors set out in Section 9 of the Sale Process and, among other 
things, (i) the amount of consideration being offered and, if applicable, the proposed form, 
composition and allocation of same; (ii) the value of any assumption of liabilities or waiver of 
liabilities not otherwise accounted for in prong (i) above; (iii) the likelihood of the Qualified 
Party’s ability to close a transaction by the Outside Date and the timing thereof (including factors 
such as the transaction structure and execution risk, including conditions to, timing of, and 
certainty of closing; termination provisions; availability of financing and financial wherewithal to 
meet all commitments; and required governmental or other approvals); (iv) the likelihood of the 
Court’s approval of the Qualified Bid; and (v) any other factors the Receiver may, consistent with 
its fiduciary duties, reasonably deem relevant; and (b) identify the highest or otherwise best bid 
received at the Auction (the “Successful Bid” and the Qualified Party making such bid, the 
“Successful Party”). 

5. Acknowledgement. The Successful Party shall complete and execute all 
agreements, contracts, instruments or other documents evidencing and containing the terms and 
conditions upon which the Successful Bid was made within one (1) business day of the Successful 
Bid being selected as such, unless extended by the Receiver, subject to the milestones set forth in 
Section 8 of the Sale Process. 
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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 

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 
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 ORDER 

(Sale Process Approval) 
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100 King Street West 
1 First Canadian Place 
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Court File No.: CV-23-00709180-00CL 

ONTARIO  

SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 

THE HONOURABLE ) TUESDAY, THE 6TH 
 )  
JUSTICE MYERS ) DAY OF JANUARY, 2026 

 

BETWEEN 

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 

 

PRIORITY CLAIMS PROCEDURE ORDER 

THIS MOTION, made by KSV Restructuring Inc. in its capacity as the Court-appointed 

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 (as amended, restated and/or supplemented from time to time, 

the “Receivership Order”) (the “Real Property”) and all present and future assets, undertakings 

and personal property of Vandyk – Lakeview-DXE-West Limited (“Lakeview West”), Vandyk – 
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Heartlake Limited (“Heartlake”), Vandyk – The Ravine Limited (“Ravine”), Vandyk – Uptowns 

Limited (“Uptowns”) and  2402871 Ontario Inc. (“240 Ontario”) 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 East” and, 

collectively with Ravine, Heartlake, Uptowns, 240 Ontario, and Lakeview West, the “Debtors” 

and each a “Debtor”) related to any of the Real Property, pursuant and subject to the terms of the 

Receivership Order (collectively with the Real Property, the “Property”) for an order, among 

other things, approving a procedure for the identification and resolution of applicable priority 

claims against the Debtors, was heard by judicial videoconference via Zoom in Toronto, Ontario. 

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

dated December 29, 2025 (the “Ninth 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 [December 30], 2025: 

SERVICE 

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. 

DEFINITIONS 

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

meaning ascribed thereto in the Ninth Report. 
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3. THIS COURT ORDERS that, for the purposes of this Order, the following terms shall 

have the following meanings: 

(a) “Claims Bar Date” means 5:00 p.m. (Toronto time) on February 20, 2026;  

(b) “Notice of Dispute” means a notice delivered to the Receiver by a Priority Creditor 

disputing a Notice of Revision or Disallowance, which notice shall be substantially 

in the form attached hereto as Schedule “B” and shall set out the reasons for the 

dispute; 

(c) “Priority Claim” means any payables owing by Ravine, Heartlake or Uptowns that 

have priority over any of the KingSett Mortgage Charges, or owing by Lakeview 

West that have priority over the Assumed Lakeview Mortgage, as applicable, 

including amounts that have priority pursuant to s. 78(2) of the Construction Act, 

RSO 1990, c. C30; 

(d) “Priority Creditor” means a party asserting a Priority Claim; 

(e) “Proof of Claim” means a Proof of Claim to be completed and filed by a Priority 

Creditor, which shall be substantially in the form attached as Schedule “A” and 

include such items as are prescribed therein; and 

(f) “Proven Claim” means the amount and classification of any Priority Creditor’s 

Priority Claim as finally determined in accordance with this Order. 

PROOF OF CLAIM 
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4. THIS COURT ORDERS that any Priority Creditor wishing to assert a Priority Claim 

shall file with the Receiver a Proof of Claim by the Claims Bar Date in accordance with the terms 

of this Order. 

5. THIS COURT ORDERS that all Proofs of Claim, together with supporting 

documentation, must be filed with the Receiver by prepaid ordinary mail, courier, personal 

delivery or electronic or digital transmission, so that such Proof of Claim is received by the 

Receiver by no later than the Claims Bar Date. 

6. THIS COURT ORDERS that any Priority Creditor who does not file a Proof of Claim, 

together with supporting documentation, by the Claims Bar Date: 

(a) shall be and is hereby forever barred from asserting or enforcing any such Priority 

Claim; and 

(b) shall not be entitled to receive any distributions in respect of such Priority Claim. 

DETERMINATION OF CLAIMS 

7. THIS COURT ORDERS that the Receiver shall review all Proofs of Claim and 

supporting documentation filed on or before the Claims Bar Date and may accept, revise or 

disallow (in whole or in part) the amount and/or status of a Priority Claim set out in any Proof of 

Claim. At any time, the Receiver may request additional information or documentation with 

respect to any Priority Claim, and may request that the Priority Creditor file a revised Proof of 

Claim.  

8. THIS COURT ORDERS that if the Receiver determines to revise or disallow a Proof of 

Claim, then the Receiver shall notify the applicable claimant of such revision or disallowance and 

the basis for same in writing (a “Notice of Revision or Disallowance”). 
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9. THIS COURT ORDERS that the Receiver may attempt to resolve the validity, amount 

and/or status of any Priority Claim with the Priority Creditor on a consensual basis prior to or after 

accepting, revising or disallowing such Claim. 

10. THIS COURT ORDERS that where a Proof of Claim has been revised or disallowed (in 

whole or in part) by a Notice of Revision or Disallowance, the revised or disallowed portion of 

that Priority Claim shall not establish a Proven Claim unless the Priority Creditor has disputed the 

revision or disallowance in accordance with this Claims Process Order, and proven the revised or 

disallowed Priority Claim (or portion thereof) in accordance with this Order. 

11. THIS COURT ORDERS that the determination of any Priority Claim is without prejudice 

to the determination of the validity or amount of a claim that is not a Priority Claim. 

NOTICES OF DISPUTE 

12. THIS COURT ORDERS that if a Priority Creditor disputes a Notice of Revision or 

Disallowance received by it and intends to contest the Notice of Revision or Disallowance, then 

such Priority Creditor shall deliver a Notice of Dispute by prepaid ordinary mail, courier, personal 

delivery or electronic or digital transmission so that such Notice of Dispute is received by the 

Receiver by no later than 5:00 p.m. (Toronto time) on the business day which is seven (7) business 

days after delivery of the Notice of Revision or Disallowance or such later date as the Receiver 

may agree in writing. 

13. THIS COURT ORDERS that if a Person who receives a Notice of Revision or 

Disallowance fails to file a Notice of Dispute with the Receiver within the time limit required by 

paragraph 12 of this Order, then the validity, amount and status of such person’s Priority Claim 

shall be deemed to be as set out in the Notice of Revision or Disallowance and such amount and 

status, if any, shall constitute such Priority Creditor’s Proven Claim.  
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RESOLUTION OF CLAIMS 

14. THIS COURT ORDERS that as soon as practicable after the delivery of the Notice of 

Dispute to the Receiver, the Receiver may: 

(a) attempt to resolve the validity, status and amount of the Priority Claim with the 

Priority Creditor on a consensual basis; and/or 

(b) schedule an appointment with the Court for the purpose of scheduling a motion to 

have the validity, status and/or amount of the Priority Claim determined by the 

Court. 

15. THIS COURT ORDERS that, notwithstanding the other provisions of this Order, the 

Receiver may make a motion to the Court for a final determination of the validity, status and/or 

amount of a Priority Claim at any time, whether or not a Notice of Revision or Disallowance has 

been sent by the Receiver, on full notice to the applicable Priority Creditor. 

16. THIS COURT ORDERS that the Receiver may, where it is satisfied that a Priority Claim 

has been adequately proven, waive strict compliance with the requirements of this Order as to 

completion and execution of Proofs of Claim. 

NOTICE OF TRANSFEREES 

17. THIS COURT ORDERS that the Receiver shall not be obligated to give notice to or 

otherwise deal with a transferee or assignee of a Priority Claim as the Priority Creditor in respect 

thereof unless: 

(a) actual written notice of the transfer or assignment, together with satisfactory 

evidence of a valid transfer or assignment of the Priority Claim, has been received 

by the Receiver; and 
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(b) the Receiver has acknowledged in writing such transfer or assignment, 

and thereafter such transferee or assignee shall for the purposes hereof constitute the 

“Priority Creditor” in respect of such Priority Claim. Any such transferee or assignee of a 

Priority Claim, and such Priority Claim, shall be bound by any notices given or steps taken 

in respect of such Priority Claim in accordance with this Order prior to the written 

acknowledgement by the Receiver of such transfer or assignment. 

18. THIS COURT ORDERS that the Receiver is under no obligation to give notice of a valid 

transfer or assignment made pursuant to this Order to any Person other than the Priority Creditor 

holding the Priority Claim and shall, without limitation, have no obligation to give notice to any 

Person holding a security interest, lien, or charge in, or a pledge or assignment by way of security 

in, a Priority Claim. 

19. THIS COURT ORDERS that the transferee or assignee of any Priority Claim: 

(a) shall take the Priority Claim subject to the rights and obligations of the 

transferor/assignor of the Priority Claim, and subject to the rights of the Debtor(s) 

against any such transferor or assignor, including any rights of set-off which the 

Debtor(s) had against such transferor or assignor, and 

(b) cannot use any transferred or assigned Priority Claim to reduce any amount owing 

by the transferee or assignee to a Debtor, whether by way of set-off, application, 

merger, consolidation or otherwise. 

PROTECTIONS FOR THE RECEIVER 

20. THIS COURT ORDERS that the Receiver, in addition to its prescribed rights, duties, 

responsibilities and obligations under: (i) the Bankruptcy and Insolvency Act (Canada) (“BIA”), 
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(ii) the Receivership Order, and/or (iii) any other Order of the Court, is hereby directed and 

empowered to take such other actions and fulfill such other roles as are contemplated by this Order 

or incidental thereto. 

21. THIS COURT ORDERS that in carrying out the terms of this Order: 

(a) the Receiver shall have all the protections given to it by the BIA, the Receivership 

Order, any other Order of this Court, and as an officer of this Court, as applicable; 

(b) the Receiver shall incur no liability or obligation as a result of the carrying out of 

the provisions of this Order save and except for any gross negligence or willful 

misconduct on its part; 

(c) the Receiver shall be entitled to rely on the books and records and any information 

provided by the Debtors as well as documentation and information provided by 

others, including information and documentation provided by Priority Creditors 

pursuant to this Order, which the Receiver believes to be accurate and true, without 

independent investigation; and 

(d) the Receiver shall not be liable for any claims or damages resulting from any errors 

or omissions in such books and records or information. 

DIRECTIONS 

22. THIS COURT ORDERS that the Receiver may, at any time, and with such notice as this 

Court may require, seek directions from this Court with respect to this Order. 

MISCELLANEOUS 

64



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

regulatory or administrative body having jurisdiction in Canada or in any other foreign jurisdiction 

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. 

24. 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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SCHEDULE “A” 

PROOF OF CLAIM 

PARTICULARS OF CREDITOR: 

1. Full Legal Name of Priority Creditor:___________________________________ 

2. Full Mailing Address of the Priority Creditor (the original Priority Creditor and not the 
Assignee): 

 

3. Telephone number:__________________________________________________ 

4. E-mail address:_____________________________________________________ 

5. Attention (Contact Person):____________________________________________ 

6. Has the Priority Claim been sold or assigned by the Priority Creditor to another party 
[check ( ) one]? 

Yes: ______  No:______ 

A. PARTICULARS OF ASSIGNEE(S) (IF ANSWER TO QUESTION 6 IS YES): 

7. Full Legal Name of Assignee(s):________________________________________ 

(If Priority Claim has been assigned, insert full legal name of assignee(s) of Priority Claim 
(if all or a portion of the Priority Claim has been sold). If there is more than one assignee, 
please attach a separate sheet with the required information) 

8. Full Mailing Address of Assignee(s): 

 

 

 

9. Telephone number of Assignee(s):____________________________________________ 

10. E-mail address:___________________________________________________________ 

11. Attention (Contact Person):__________________________________________________ 
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B. PROOF OF CLAIM: 

I, 
 

 [name of Priority Creditor or representative of the Priority Creditor], 

of  do hereby certify that: 
 [City and Province]  

(a) I [check ( ) one] 

 am the Priority Creditor of _______________; OR 

 am  (state position or title) of the Priority Creditor of _________ 

(b) I have knowledge of all the circumstances connected with the Priority Claim 
referred to below; 

(c) the Priority Creditor has a Priority Claim as follows: 

TOTAL PRIORITY CLAIM: CDN$___________________________ 
Note: This should only include Priority Claims. 

C. EVIDENCE OF PRIORITY AND PARTICULARS OF CLAIM: 

In order to file your Proof of Claim, evidence of the security or basis for making a Priority 
Claim are required. Provide all particulars of the Priority Claim and supporting 
documentation, including any document(s) or information you wish to bring to the 
Receiver’s attention with respect to the Priority Claim. At a minimum, you must provide 
the following for this to constitute a valid Proof of Claim: 

(1) An accounting of the state of accounts as between the Priority Creditor and 
the applicable Debtor or any party through whom the Priority Creditor is 
asserting a Priority Claim relating to the project(s) at 10302 Heart Lake 
Road, Brampton, Ontario, 10194 Heart Lake Road, Brampton, Ontario,  336 
Waterhouse Cres N, Mississauga, Ontario, and/or 1345 Lakeshore Road 
East, Mississauga, Ontario (the “Projects” and each a “Project”), 
including: (i) a list of all invoices rendered on the Project(s) and the date of 
each invoice; (ii) an indication of which invoices have been paid and any 
that remain unpaid; and (iii) copies of all invoices. 

(2) Any written agreements or contracts between your company and a Debtor 
or any party through whom you are asserting a Priority Claim in each case 
relating to the Project(s). 

(3) Any change orders. 

(4) Any payment certificates, completion certificates or certificates of 
substantial completion. 
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(5) The Priority Creditor’s ledger demonstrating the relevant amounts paid to 
date in relation to the Priority Creditor’s work on the Project(s).  

This Proof of Claim must be received by the Receiver by no later than 5:00 p.m. (Toronto 
time) on February 20, 2026 (“Claims Bar Date”) by prepaid ordinary mail, courier, personal 
delivery or electronic or digital transmission at the following address: 

KSV Restructuring Inc., in its capacity as Receiver  
220 Bay St., Suite 1300 
Toronto, ON M5J 2W4 

Attention: Murtaza Tallat 
E-mail: mtallat@ksvadvisory.com  

  With an e-mail copy to the Receiver’s counsel at emsmith@osler.com. 

Dated at   this   day of     , 2026. 

 

Signature of Priority Creditor 
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SCHEDULE “B” 

NOTICE OF DISPUTE 

We hereby give you notice of our intention to dispute the Notice of Revision or Disallowance 
dated     issued in respect of our Priority Claim. 

Reasons for Dispute (attach extra sheets and copies of all supporting documentation if necessary): 

 

 

 

Name of Priority Creditor: 
 

   

(Signature of individual completing this Dispute)  

(Please print name) 
 
Telephone Number:  

Email address:  

Full Mailing Address:  

  

THIS FORM IS TO BE RETURNED BY PREPAID ORDINARY MAIL, COURIER, 
PERSONAL DELIVERY OR ELECTRONIC OR DIGITAL TRANSMISSION AND 
MUST BE RECEIVED NO LATER THAN 5:00 P.M. (TORONTO TIME) ON   
 , BEING THE BUSINESS DAY WHICH IS SEVEN BUSINESS DAYS AFTER THE 
NOTICE OF REVISION OR DISALLOWANCE IS DELIVERED BY THE RECEIVER 
TO: 

KSV Restructuring Inc., in its capacity as Receiver  
220 Bay St., Suite 1300 
Toronto, ON M5J 2W4 

Attention: Murtaza Tallat 
E-mail: mtallat@ksvadvisory.com  

 

With an e-mail copy to the Receiver’s counsel at emsmith@osler.com.
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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 

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 

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

ONTARIO 
SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 

Proceedings commenced in Toronto 

PRIORITY CLAIMS PROCEDURE ORDER 

OSLER, HOSKIN & HARCOURT LLP 
100 King Street West 
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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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Court File No. CV-23-00709180-00CL 

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 

MOTION RECORD 
(Motion for Sale Process Order and Priority Claims Procedure 

Order, returnable January 6, 2026) 

OSLER, HOSKIN & HARCOURT LLP 
100 King Street West, 1 First Canadian Place 
Suite 6200, P.O. Box 50 
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Tel: 416.862.4908 
Email: mwasserman@osler.com  

Dave Rosenblat (LSO# 64586K) 
Tel:  416.862.5673 
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Fax: 416.862.6666 

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