
UNITED STATES DISTRICT COURT 
SOUTHERN DISTRICT OF FLORIDA 

CASE NO.: 16-cv-21301-GAYLES 

SECURITIES AND EXCHANGE COMMISSION, 

Plaintiff, 

V. 

ARIEL QUIROS, 
WILLIAM STENGER, 
JAY PEAK, INC., 
Q RESORTS, INC., 
JAY PEAK HOTEL SUITES L.P., 
JAY PEAK HOTEL SUITES PHASE II. L.P., 
JAY PEAK MANAGEMENT, INC., 
JAY PEAK PENTHOUSE SUITES, L.P., 
JAY PEAK GP SERVICES, INC., 
JAY PEAK GOLF AND MOUNTAIN SUITES L.P., 
JAY PEAK GP SERVICES GOLF, INC., 
JAY PEAK LODGE AND TOWNHOUSES L.P., 
JAY PEAK GP SERVICES LODGE, INC., 
JAY PEAK HOTEL SUITES STATESIDE L.P., 
JAY PEAK GP SERVICES STATESIDE, INC., 
JAY PEAK BIOMEDICAL RESEARCH PARK L.P., 
AnC BIO VERMONT GP SERVICES, LLC, 

Defendants, and 

JAY CONSTRUCTION MANAGEMENT, INC., 
GSI OF DADE COUNTY, INC., 
NORTH EAST CONTRACT SERVICES, INC., 
Q BURKE MOUNTAIN RESORT, LLC, 

Relief Defendants. 

Q BURKE MOUNTAIN RESORT, HOTEL 
AND CONFERENCE CENTER, L.P. 
Q BURKE MOUNTAIN RESORT GP SERVICES, LLC, 

Additional Receivership Defendantsl  

RECEIVER'S MOTION FOR AUTHORIZATION TO ENTER INTO 
A CHANGE ORDER TO THE STATESIDE CONSTRUCTION CONTRACT 

1 
See Order Granting Receiver's Motion to Expand Receivership dated April 22, 2016 [ECF No.: 60]. 
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AND A RECREATION CENTER CONTRACT WITH DEW CONSTRUCTION CORP. 
AND TO RECOMMENCE CONSTRUCTION OF THE STATESIDE PROJECT 

AND SUPPORTING MEMORANDUM OF LAW 

Michael I. Goldberg in his capacity as receiver (the "Receiver") of Jay Peak, Inc., Q 

Resorts, Inc., Jay Peak Hotel Suites L.P., Jay Peak Hotel Suites Phase II L.P., Jay Peak 

Management, Inc., Jay Peak Penthouse Suites L.P., Jay Peak GP Services, Inc., Jay Peak Golf 

and Mountain Suites L.P., Jay Peak GP Services Golf, Inc., Jay Peak Lodge and Townhouse 

L.P., Jay Peak GP Services Lodge, Inc., Jay Peak Hotel Suites Stateside L.P., Jay Peak Services 

Stateside, Inc., Jay Peak Biomedical Research Park L.P., AnC Bio Verrnont GP Services, LLC 

(collectively, the "Defendants") and Jay Construction Management, Inc., GSI of Dade County, 

Inc., North East Contract Services, Inc., and Q Burke Mountain Resort, LLC (collectively, the 

"Relief Defendants") and Q Burke Mountain Resort, Hotel and Conference Center, L.P. and Q 

Burke Mountain Resort GP Services, LLC (together, "Additional Receivership Defendants") (the 

Defendants, Relief Defendants, and Additional Receivership Defendants, along with their parent 

companies, subsidiaries and affiliates, including, but not limited to Burke 2000, LLC, shall 

collectively be referred to as the "Receivership Entities") through undersigned counsel, hereby 

files his Motion for Authorization to Enter Into a Change Order to the Stateside Construction 

Contract and a Recreation Center Contract with DEW Construction Corp. and to Recommence 

Construction of the Stateside Project and Supporting Memorandum of Law (the "Motion"). In 

support of this motion, the Receiver states as follows: 

PRELIMINARY STATEMENT 

At the time the Receiver was appointed, the Stateside Project was partially complete, 

work had stopped and the investors who invested in the Stateside Project had little hope of 

obtaining their green cards. Now, the Receiver intends to re-commence construction in order to 
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provide the investors in the Stateside Project with the ability to qualify for citizenship under the 

EB-5 Alien Entrepreneur Investment Program. To that end, the Receiver seeks authority to enter 

into a Change Order to the Stateside construction contract and a Recreation Center Contract with 

DEW Construction Corp. ("DEW") to complete the Stateside Project. The Receiver has a short 

window of time to resume the Stateside Project in order to complete the Stateside Project before 

the onset of winter and the commencement of the busy ski season. Accordingly, it is imperative 

that the Receiver be granted authorization to enter into the Change Order and Recreation Center 

Contract with DEW so that construction can immediately begin.2  

The Receiver recently settled claims against Raymond James for $150 million. Of those 

funds, approximately $19.7 million is specifically earmarked to complete the Stateside Project. 

The settlement is highly beneficial and the Court has already given preliminary approval. 

However, the hearing to approve the settlement is scheduled to take place on June 30, 2017.3  

Unfortunately, if the Receiver is going to timely complete the Stateside project and do so on 

budget, he cannot wait until the settlement is formally approved. The Receiver has sufficient 

funds on hand to fund the construction in the interim, and through this motion, seeks 

authorization to enter into the construction contract with DEW so that construction can 

immediately commence. 

BACKGROUND 

1. 	On April 12, 2016, the Securities and Exchange Commission ("SEC") filed a 

complaint [ECF No. 1] in the United States District Court for the Southern District of Florida 

(the "Court") against the Receivership Defendants, the Relief Defendants, William Stenger 

("Stenger") and Ariel Quiros ("Quiros"), the principal of the Receivership Defendants, alleging 

2 Construction in Vermont is more difficult and expensive in the winter months. 
3 The Court has set an objection deadline of June 5, 2017, so it is possible the settlement could be approved earlier if 
no objections are received. 
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violations of the Securities Act of 1933 and the Securities Exchange Act of 1934 by making false 

or materially misleading representations to investors. 

2. On April 13, 2016, on the SEC's Motion for Appointment of Receiver [ECF No. 

7], the Court entered an Order [ECF No. 13] appointing Michael I. Goldberg as the Receiver 

over the Receivership Defendants and the Relief Defendants (the "Receivership Order"). 

3. The Receivership Order gave the Receiver the authority to take possession of and 

administer all property and assets of every kind wherever they were located, including those 

assets held by or belonging to the Receivership Defendants. Receivership Order 11 I. 

4. Between October 2011 and December 2012, Defendant Jay Peak Hotel Suites 

Stateside L.P. ("Stateside Phase VI") raised $67 million from 134 investors through an EB-5 

offering of limited partnership interests to build an 84-unit hotel, 84 vacation rental cottages, a 

guest recreation center, and a medical center (the "Stateside Project"). 

5. The purpose of each of the investors' investment into the Stateside Project was to 

qualify for conditional permanent residency and an EB-5 visa under the Alien Entrepreneur 

Investment Program administered by U.S. Citizenship and Immigration Services ("USCIS"). To 

qualify for an EB-5 visa, a foreign applicant must invest $500,000 or $1 million (depending on 

the type of investment) in a commercial enterprise approved by the USCIS. Once he or she has 

invested, the foreign applicant may apply (an "1-526 Petition") for a conditional green card, 

which is valid for two years. If the investment creates or preserves at least ten jobs during those 

two years, the foreign applicant may apply (an "1-829 Petition") to have the conditions removed 

from his or her green card and live and work in the U.S. permanently. 

6. By contract dated on or about June 9, 2015 (the "Stateside Contract"), Jay Peak, 

Inc. and Stateside Phase VI retained DEW to supply labor and materials for the Stateside Project. 
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DEW retained subcontractors and suppliers to supply labor and materials to the Stateside Project 

per the Stateside Contract. 

7, 	The hotel was built and is currently operating. Prior to the appointment of the 

Receiver, 35 cottages were either fully completed or in some form of completion (including 

some cottages merely consisting of a foundation and one or more walls). The recreational center 

and medical centers were never built, 

8. Since the Stateside Project was only partially completed, the Receiver seeks to 

resume construction4  to assist the Stateside Phase VI investors to fully qualify for citizenship and 

to generate revenue. 

9. The Receiver has worked with DEW to amend the Stateside Contract as it relates 

to the cottages (the "Change Order") and draft a new construction contract for the recreation 

center (the "Recreation Center Contract") and revise the budget for the Stateside Project. The 

Receiver estimates it will cost $19.7 million to complete the Stateside Project in its revised form. 

A copy of the Change Order is attached hereto as Exhibit "1" and a copy of the Recreation 

Center Contract is attached hereto as Exhibit "2". 

10. The Receiver intends to fund the Stateside Project with a portion of the proceeds 

of the settlement (the "Settlement") the Receiver has reached with Raymond James & 

Associates, Inc. ("Raymond James"), as more fully described in the Motion for (I) Approval of 

Settlement Between Receiver, Interim Class Counsel, and Raymond James & Associates, Inc.; 

(II) Approval of Form, Content and Manner of Notice of Settlement and Bar Order; (III) 

4 By separate motion, the Receiver will seek authority from the Court to amend the scope of the Stateside Project by 
reducing the number of cottages from 84 to 60, eliminating the medical center and revising the recreational offerings 
to include a movie theater and soccer and lacrosse fields. The Receiver, in consultation with his managers, 
immigration counsel and economist, has determined that these amendments to the Stateside Partnership Agreement 
and Subscription documents will eliminate non-revenue producing assets and replace them with revenue producing 
assets thereby increasing the Resort's profitability while at the same time creating the requisite number ofjobs. The 
details of the proposed amendment will be more fully explained in another motion that will be filed shortly. 
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Temporary Stay of Related Litigation Against Raymond James & Associates, Inc.; and (IV) 

Entry of Bar Order (the "Settlement Motion"), dated April 18, 2017 [ECF No. 315]. 

11. In relevant part, the settlement earmarks $19,687,000.00 to complete construction 

of the Stateside Project needed for the Stateside Phase VI investors to become eligible for 

permanent residency and pay off all construction liens encumbering the Stateside Project. See 

Settlement Motion at pages 10 — 11. 

12. The Court entered an Order preliminarily approving the Settlement Motion and 

finding "that the settlement is fair, adequate and reasonable, is a prudent exercise of the business 

judgment by the Receiver, and is the product of good faith, arm's length and non-collusive 

negotiations between the Receiver and Raymond James." However, the Court has reserved a 

final ruling with respect to the terms of the Settlement, including the entry of a bar Order, until 

after publication of notice of the Settlement. A final hearing is scheduled for June 30, 2017. See 

Order (I) Preliminarily Approving Settlement Between Receiver, Interim Class Counsel, and 

Raymond James & Associates, Inc.; (II) Temporarily Staying Related Litigation Against 

Raymond James & Associates, Inc.; (III) Approving Form and Content Of Notice, and Manner 

and Method of Service and Publication; (IV) Setting Deadline to Object to Approval of 

Settlement and Entry of Bar Order; and (V) Scheduling a Hearing [ECF No. 318]. 

13. Based on the Receiver's consultations with DEW, it is in the best interest of all 

parties to commence construction as soon as possible. It is the Receiver's aim to complete 

construction before the end of 2017 in order to generate revenue before the ski season. 

Moreover, construction is practically impossible and much more costly during the coldest winter 

months. 
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14. As this Court is aware, the Vermont Department of Financial Regulation 

investigated Raymond James' relationship to the Receivership Entities and reached a settlement 

with Raymond James whereby Raymond James agreed to pay $4.5 million (the "Vermont 

Settlement Funds") to the Receiver to be held for the purpose of reimbursing claims to EB-5 

investors in this case. A copy of the Administrative Consent Order was filed with this Court on 

July 22, 2016 [ECF No. 191], 

15. The Receiver currently holds the Veanont Settlement Funds in trust. Attached 

hereto as Exhibit "3" is a letter from Michael Pieciak, Commissioner of the Vermont 

Department of Financial Regulation, authorizing the Receiver to utilize the Vermont Settlement 

Funds on the Stateside Project. The Receiver intends to return the Vermont Settlement Funds to 

the escrow account after the Court approves the Settlement Motion and he receives the $19.687 

million. 

ARGUMENT 

The Receivership Order provides, among other things, that the Receiver may: 

Make or authorize such payments and disbursements from the funds and assets 
taken into control, or thereafter received by the Receiver, and incur, or authorize 
the incurrence of, such expenses and make, or authorize the making of, such 
agreements as may be reasonable, necessary, and advisable in discharging the 
Receiver's duties. 

Receivership Order 118. 

The Receiver believes it is in the receivership estate's best interest to execute the Change 

Order and enter into the Recreation Center Contract with DEW to immediately recommence 

construction of the Stateside Project. If construction is delayed, it will be much more costly to 

complete during Veilliont's harsh weather and will significantly interfere with the Jay Peak's 

operations during the busy ski season. The Receiver believes that he will ultimately have 
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sufficient funds to finance the completion of the Stateside Project (as modified) through the 

funds earmarked in the Receiver's settlement with Raymond James (or, if necessary, through 

other sources). In the interim, the Receiver intends to use the Vetinont Settlement Funds to fund 

construction costs. The Receiver has conferred with the Commissioner of the Department of 

Financial Regulation for the State of Vermont who has consented to the use of the Vermont 

Settlement Funds for this purpose. Under these circumstances, the Receiver believes this is a 

prudent exercise of the Receiver's judgment and authority. 

District courts have broad powers and wide discretion to determine relief in an equity 

receivership. SEC v. Elliott, 953 F.2d 1560, 1566 (11th Cir. 1992). "The power of a district 

court to impose a receivership or grant other forms of ancillary relief . , derives from the 

inherent power of a court of equity to fashion effective relief." SEC v. Wencke, 622 F.2d 1363, 

1369 (9th Cir. 1980). Moreover, the "primary purpose of equity receiverships is to promote 

orderly and efficient administration of the estate by the district court of the benefit of creditors." 

SEC v. Hardy, 803. F.2d 1034, 1038 (9th Cir. 1986). The court may therefore employ 

"reasonable procedures" to serve this purpose. Id. 

WHEREFORE, the Receiver respectfully requests that the Court enter an Order in the 

form attached hereto as Exhibit "4" granting the relief requested herein and for such other relief 

as is just and proper. 

LOCAL RULE 7.1 CERTIFICATION OF COUNSEL  

Pursuant to Local Rule 7.1, undersigned counsel hereby certifies that the Receiver has 

conferred with to the Securities and Exchange Commission and to counsel for Defendants Aridl 

Quiros and William Stenger, all of whom have no objection to this Motion or the relief requested 
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in this Motion. 

Respectfully submitted, 

By: /s/ Michael I Goldberg  
Michael I. Goldberg, Esq. 
Florida Bar No. 886602 
Email: michael.goldberg@akerman.corn  
Joan M. Levit, Esq. 
Florida Bar No, 987530 
Email: joan.levit@akerman.com  

AKER1VIAN LLP 
Las Olas Centre IL Suite 1600 
350 East Las Olas Blvd. 
Fort Lauderdale, FL 33301-2229 
Telephone: (954) 463-2700 
Facsimile: (954) 463-2224 

Counsel for Receiver 

CERTIFICATE OF SERVICE  

I HEREBY CERTIFY that a true and correct copy of the foregoing was served on this 

May 17, 2017 via the Court's notice of electronic filing on all CM/ECF registered users entitled 

to notice in this case as indicated on the attached Service List. 

By: /s/ Michael I. Goldberg 
Michael I. Goldberg, Esq. 
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SERVICE LIST 

1:16-cv-21301-DPG Notice will be electronically mailed via CM/ECF to the following: 

Robert K. Levenson, Esq. 
Senior Trial Counsel 
Florida Bar No. 0089771 
Direct Dial: (305) 982-6341 
Email: levensonr(&,sec.gov   
ahnontei@sec.gov, gonzalezlm@sec.gov, 
jacqmeinv@sec.gov   
Christopher E. Martin, Esq. 
Senior Trial Counsel 
SD Florida Bar No.: A5500747 
Direct Dial: (305) 982-6386 
Email: martinc tsec.gov   
almonteiPsec.gov, benitez-perelladai@sec.gov  
SECURITIES AND EXCHANGE 
COMMISSION 
801 Brickell Avenue, Suite 1800 
Miami, Florida 33131 
Telephone: (305) 982-6300 
Facsimile: (305) 536-4154 
Attorneys for Plaintiff 

Roberto Martinez, Esq. 
Email: bob@colson.com  
Stephanie A. Casey, Esq. 
Email: scasey@colson.com  
COLSON HICKS EIDSON, P.A. 
255 Alhambra Circle, Penthouse 
Coral Gables, Florida 33134 
Telephone: (305) 476-7400 
Facsimile: (305) 476-7444 
Attorneys for William Stenger 

Jeffrey C. Schneider, Esq. 
Email: jcs@lklsg.com  
LEVINE KELLOGG LEHMAN 
SCHNEIDER + GROSSMAN 
Miami Center, 22nd  Floor 
201 South Biscayne Blvd. 
Miami, Florida 33131 
Telephone: (305) 403-8788 
Co-Counsel for Receiver  

Jonathan S. Robbins, Esq. 
jonathan.robbins@akerman.com   
AKER1VIAN LLP 
350 E. Las Olas Blvd., Suite 1600 
Ft. Lauderdale, Florida 33301 
Telephone: (954) 463-2700 
Facsimile: (954) 463-2224 

Naim Surgeon, Esq. 
naim.surgeonakerman.com   
AKERNIAN LLP 
Three Brickell City Centre 
98 Southeast Seventh Street, Suite 1100 
Miami, Florida 33131 
Telephone: (305) 374-5600 
Facsimile: (305) 349-4654 
Attorney for Court-Appointed Receiver 

David B. Gordon, Esq. 
Email: dbg@msk.com  
MITCHELL SILBERBERG & KNOPP, LLP 
12 East 49th  Street — 30th  Floor 
New York, New York 10017 
Telephone: (212) 509-3900 
Co-Counsel for Ariel Quiros 

{41781026;2} 	 - 10 - 

AKERMAN LLP, LAS OLAS CENTRE II, SUITE 1600, 350 EAST LAS OLAS BOULEVARD, FORT LAUDERDALE, FL 33301-2999 

Case 1:16-cv-21301-DPG   Document 326   Entered on FLSD Docket 05/17/2017   Page 10 of 11



Jean Pierre Nogues, Esq. 
Email: ipn(a)msk.com   
Mark T. Hiraide, Esq. 
Email: mth@msk.com  
MITCHELL SILBERBERG & KNOPP, LLP 
11377 West Olympic Blvd. 
Los Angeles, CA 90064-1683 
Telephone (310) 312-2000 
Co-Counsel for Ariel Quiros 

Mark P. Schnapp, Esq. 
Email: schnapp@gtlaw.com  
Mark D. Bloom, Esq. 
Email: bloomm@gtlaw.com  
Danielle N. Garno, Esq. 
E-Mail: garnod@gtlaw.com  
GREENBERG TRAURIG, P.A. 
333 SE 2" Avenue, Suite 4400 
Miami, Florida 33 13 1 
Telephone: (305) 579-0500 
Attorney for Intervenor, Citibank NA. 

J. Ben Vitale, Esq. 
Email: bvitale@gurleyvitale.com  
David E. Gurley, Esq. 
Email: dgurley@gurleyvitale.com  
GURLEY VITALE 
601 S. Osprey Avenue 
Sarasota, Florida 32436 
Telephone: (941) 365-4501 
Attorney for Blanc & Bailey Construction, Inc. 

Stanley Howard Wakshlag, Esq. 
Email: swkshlagAknpa.com  
KENNY NACHWALTER, P.A. 
Four Seasons Tower 
1441 Brickell Avenue 
Suite 1100 
Miami, FL 33131-4327 
Telephone: (305) 373-1000 
Attorneys for Raymond James & Associates 

Inc. 

Melissa Damian Visconti, Esquire 
Email: mdamian@dvllp.com   
DAMIAN & VALORI LLP 
1000 Brickell Avenue, Suite 1020 
Miami, Florida 33131 
Telephone: 305-371-3960 
Facsimile: 305-371-3965 
Counsel for Ariel Quiros 

{41781026;2) 

AKERMAN LLP, LAS OLAS CENTRE II, SUITE 1600, 350 EAST LAS OLAS BOULEVARD, FORT LAUDERDALE, FL 33301-2999 

Case 1:16-cv-21301-DPG   Document 326   Entered on FLSD Docket 05/17/2017   Page 11 of 11



Case 1:16-cv-21301-DPG   Document 326-1   Entered on FLSD Docket 05/17/2017   Page 1 of 21



Case 1:16-cv-21301-DPG   Document 326-1   Entered on FLSD Docket 05/17/2017   Page 2 of 21



Case 1:16-cv-21301-DPG   Document 326-1   Entered on FLSD Docket 05/17/2017   Page 3 of 21



Case 1:16-cv-21301-DPG   Document 326-1   Entered on FLSD Docket 05/17/2017   Page 4 of 21



Case 1:16-cv-21301-DPG   Document 326-1   Entered on FLSD Docket 05/17/2017   Page 5 of 21



Case 1:16-cv-21301-DPG   Document 326-1   Entered on FLSD Docket 05/17/2017   Page 6 of 21



Case 1:16-cv-21301-DPG   Document 326-1   Entered on FLSD Docket 05/17/2017   Page 7 of 21



Case 1:16-cv-21301-DPG   Document 326-1   Entered on FLSD Docket 05/17/2017   Page 8 of 21



Case 1:16-cv-21301-DPG   Document 326-1   Entered on FLSD Docket 05/17/2017   Page 9 of 21



Case 1:16-cv-21301-DPG   Document 326-1   Entered on FLSD Docket 05/17/2017   Page 10 of
 21



Case 1:16-cv-21301-DPG   Document 326-1   Entered on FLSD Docket 05/17/2017   Page 11 of
 21



Case 1:16-cv-21301-DPG   Document 326-1   Entered on FLSD Docket 05/17/2017   Page 12 of
 21



Case 1:16-cv-21301-DPG   Document 326-1   Entered on FLSD Docket 05/17/2017   Page 13 of
 21



Case 1:16-cv-21301-DPG   Document 326-1   Entered on FLSD Docket 05/17/2017   Page 14 of
 21



Case 1:16-cv-21301-DPG   Document 326-1   Entered on FLSD Docket 05/17/2017   Page 15 of
 21



Case 1:16-cv-21301-DPG   Document 326-1   Entered on FLSD Docket 05/17/2017   Page 16 of
 21



Case 1:16-cv-21301-DPG   Document 326-1   Entered on FLSD Docket 05/17/2017   Page 17 of
 21



Case 1:16-cv-21301-DPG   Document 326-1   Entered on FLSD Docket 05/17/2017   Page 18 of
 21



Case 1:16-cv-21301-DPG   Document 326-1   Entered on FLSD Docket 05/17/2017   Page 19 of
 21



Case 1:16-cv-21301-DPG   Document 326-1   Entered on FLSD Docket 05/17/2017   Page 20 of
 21



Case 1:16-cv-21301-DPG   Document 326-1   Entered on FLSD Docket 05/17/2017   Page 21 of
 21



Case 1:16-cv-21301-DPG   Document 326-2   Entered on FLSD Docket 05/17/2017   Page 1 of 54



Case 1:16-cv-21301-DPG   Document 326-2   Entered on FLSD Docket 05/17/2017   Page 2 of 54



Case 1:16-cv-21301-DPG   Document 326-2   Entered on FLSD Docket 05/17/2017   Page 3 of 54



Case 1:16-cv-21301-DPG   Document 326-2   Entered on FLSD Docket 05/17/2017   Page 4 of 54



Case 1:16-cv-21301-DPG   Document 326-2   Entered on FLSD Docket 05/17/2017   Page 5 of 54



Case 1:16-cv-21301-DPG   Document 326-2   Entered on FLSD Docket 05/17/2017   Page 6 of 54



Case 1:16-cv-21301-DPG   Document 326-2   Entered on FLSD Docket 05/17/2017   Page 7 of 54



Case 1:16-cv-21301-DPG   Document 326-2   Entered on FLSD Docket 05/17/2017   Page 8 of 54



Case 1:16-cv-21301-DPG   Document 326-2   Entered on FLSD Docket 05/17/2017   Page 9 of 54



Case 1:16-cv-21301-DPG   Document 326-2   Entered on FLSD Docket 05/17/2017   Page 10 of
 54



Case 1:16-cv-21301-DPG   Document 326-2   Entered on FLSD Docket 05/17/2017   Page 11 of
 54



Case 1:16-cv-21301-DPG   Document 326-2   Entered on FLSD Docket 05/17/2017   Page 12 of
 54



Case 1:16-cv-21301-DPG   Document 326-2   Entered on FLSD Docket 05/17/2017   Page 13 of
 54



Case 1:16-cv-21301-DPG   Document 326-2   Entered on FLSD Docket 05/17/2017   Page 14 of
 54



Case 1:16-cv-21301-DPG   Document 326-2   Entered on FLSD Docket 05/17/2017   Page 15 of
 54



Case 1:16-cv-21301-DPG   Document 326-2   Entered on FLSD Docket 05/17/2017   Page 16 of
 54



Case 1:16-cv-21301-DPG   Document 326-2   Entered on FLSD Docket 05/17/2017   Page 17 of
 54



Case 1:16-cv-21301-DPG   Document 326-2   Entered on FLSD Docket 05/17/2017   Page 18 of
 54



Case 1:16-cv-21301-DPG   Document 326-2   Entered on FLSD Docket 05/17/2017   Page 19 of
 54



Case 1:16-cv-21301-DPG   Document 326-2   Entered on FLSD Docket 05/17/2017   Page 20 of
 54



Case 1:16-cv-21301-DPG   Document 326-2   Entered on FLSD Docket 05/17/2017   Page 21 of
 54



Case 1:16-cv-21301-DPG   Document 326-2   Entered on FLSD Docket 05/17/2017   Page 22 of
 54



Case 1:16-cv-21301-DPG   Document 326-2   Entered on FLSD Docket 05/17/2017   Page 23 of
 54



Case 1:16-cv-21301-DPG   Document 326-2   Entered on FLSD Docket 05/17/2017   Page 24 of
 54



Case 1:16-cv-21301-DPG   Document 326-2   Entered on FLSD Docket 05/17/2017   Page 25 of
 54



Case 1:16-cv-21301-DPG   Document 326-2   Entered on FLSD Docket 05/17/2017   Page 26 of
 54



Case 1:16-cv-21301-DPG   Document 326-2   Entered on FLSD Docket 05/17/2017   Page 27 of
 54



Case 1:16-cv-21301-DPG   Document 326-2   Entered on FLSD Docket 05/17/2017   Page 28 of
 54



Case 1:16-cv-21301-DPG   Document 326-2   Entered on FLSD Docket 05/17/2017   Page 29 of
 54



Case 1:16-cv-21301-DPG   Document 326-2   Entered on FLSD Docket 05/17/2017   Page 30 of
 54



Case 1:16-cv-21301-DPG   Document 326-2   Entered on FLSD Docket 05/17/2017   Page 31 of
 54



Case 1:16-cv-21301-DPG   Document 326-2   Entered on FLSD Docket 05/17/2017   Page 32 of
 54



Case 1:16-cv-21301-DPG   Document 326-2   Entered on FLSD Docket 05/17/2017   Page 33 of
 54



Case 1:16-cv-21301-DPG   Document 326-2   Entered on FLSD Docket 05/17/2017   Page 34 of
 54



Case 1:16-cv-21301-DPG   Document 326-2   Entered on FLSD Docket 05/17/2017   Page 35 of
 54



Case 1:16-cv-21301-DPG   Document 326-2   Entered on FLSD Docket 05/17/2017   Page 36 of
 54



Case 1:16-cv-21301-DPG   Document 326-2   Entered on FLSD Docket 05/17/2017   Page 37 of
 54



Case 1:16-cv-21301-DPG   Document 326-2   Entered on FLSD Docket 05/17/2017   Page 38 of
 54



Case 1:16-cv-21301-DPG   Document 326-2   Entered on FLSD Docket 05/17/2017   Page 39 of
 54



Case 1:16-cv-21301-DPG   Document 326-2   Entered on FLSD Docket 05/17/2017   Page 40 of
 54



Case 1:16-cv-21301-DPG   Document 326-2   Entered on FLSD Docket 05/17/2017   Page 41 of
 54



Case 1:16-cv-21301-DPG   Document 326-2   Entered on FLSD Docket 05/17/2017   Page 42 of
 54



Case 1:16-cv-21301-DPG   Document 326-2   Entered on FLSD Docket 05/17/2017   Page 43 of
 54



Case 1:16-cv-21301-DPG   Document 326-2   Entered on FLSD Docket 05/17/2017   Page 44 of
 54



Case 1:16-cv-21301-DPG   Document 326-2   Entered on FLSD Docket 05/17/2017   Page 45 of
 54



Case 1:16-cv-21301-DPG   Document 326-2   Entered on FLSD Docket 05/17/2017   Page 46 of
 54



Case 1:16-cv-21301-DPG   Document 326-2   Entered on FLSD Docket 05/17/2017   Page 47 of
 54



Case 1:16-cv-21301-DPG   Document 326-2   Entered on FLSD Docket 05/17/2017   Page 48 of
 54



Case 1:16-cv-21301-DPG   Document 326-2   Entered on FLSD Docket 05/17/2017   Page 49 of
 54



Case 1:16-cv-21301-DPG   Document 326-2   Entered on FLSD Docket 05/17/2017   Page 50 of
 54



Case 1:16-cv-21301-DPG   Document 326-2   Entered on FLSD Docket 05/17/2017   Page 51 of
 54



Case 1:16-cv-21301-DPG   Document 326-2   Entered on FLSD Docket 05/17/2017   Page 52 of
 54



Case 1:16-cv-21301-DPG   Document 326-2   Entered on FLSD Docket 05/17/2017   Page 53 of
 54



Case 1:16-cv-21301-DPG   Document 326-2   Entered on FLSD Docket 05/17/2017   Page 54 of
 54



Case 1:16-cv-21301-DPG   Document 326-3   Entered on FLSD Docket 05/17/2017   Page 1 of 68



Case 1:16-cv-21301-DPG   Document 326-3   Entered on FLSD Docket 05/17/2017   Page 2 of 68



Case 1:16-cv-21301-DPG   Document 326-3   Entered on FLSD Docket 05/17/2017   Page 3 of 68



Case 1:16-cv-21301-DPG   Document 326-3   Entered on FLSD Docket 05/17/2017   Page 4 of 68



Case 1:16-cv-21301-DPG   Document 326-3   Entered on FLSD Docket 05/17/2017   Page 5 of 68



Case 1:16-cv-21301-DPG   Document 326-3   Entered on FLSD Docket 05/17/2017   Page 6 of 68



Case 1:16-cv-21301-DPG   Document 326-3   Entered on FLSD Docket 05/17/2017   Page 7 of 68



Case 1:16-cv-21301-DPG   Document 326-3   Entered on FLSD Docket 05/17/2017   Page 8 of 68



Case 1:16-cv-21301-DPG   Document 326-3   Entered on FLSD Docket 05/17/2017   Page 9 of 68



Case 1:16-cv-21301-DPG   Document 326-3   Entered on FLSD Docket 05/17/2017   Page 10 of
 68



Case 1:16-cv-21301-DPG   Document 326-3   Entered on FLSD Docket 05/17/2017   Page 11 of
 68



Case 1:16-cv-21301-DPG   Document 326-3   Entered on FLSD Docket 05/17/2017   Page 12 of
 68



Case 1:16-cv-21301-DPG   Document 326-3   Entered on FLSD Docket 05/17/2017   Page 13 of
 68



Case 1:16-cv-21301-DPG   Document 326-3   Entered on FLSD Docket 05/17/2017   Page 14 of
 68



Case 1:16-cv-21301-DPG   Document 326-3   Entered on FLSD Docket 05/17/2017   Page 15 of
 68



Case 1:16-cv-21301-DPG   Document 326-3   Entered on FLSD Docket 05/17/2017   Page 16 of
 68



Case 1:16-cv-21301-DPG   Document 326-3   Entered on FLSD Docket 05/17/2017   Page 17 of
 68



Case 1:16-cv-21301-DPG   Document 326-3   Entered on FLSD Docket 05/17/2017   Page 18 of
 68



Case 1:16-cv-21301-DPG   Document 326-3   Entered on FLSD Docket 05/17/2017   Page 19 of
 68



Case 1:16-cv-21301-DPG   Document 326-3   Entered on FLSD Docket 05/17/2017   Page 20 of
 68



Case 1:16-cv-21301-DPG   Document 326-3   Entered on FLSD Docket 05/17/2017   Page 21 of
 68



Case 1:16-cv-21301-DPG   Document 326-3   Entered on FLSD Docket 05/17/2017   Page 22 of
 68



Case 1:16-cv-21301-DPG   Document 326-3   Entered on FLSD Docket 05/17/2017   Page 23 of
 68



Case 1:16-cv-21301-DPG   Document 326-3   Entered on FLSD Docket 05/17/2017   Page 24 of
 68



Case 1:16-cv-21301-DPG   Document 326-3   Entered on FLSD Docket 05/17/2017   Page 25 of
 68



Case 1:16-cv-21301-DPG   Document 326-3   Entered on FLSD Docket 05/17/2017   Page 26 of
 68



Case 1:16-cv-21301-DPG   Document 326-3   Entered on FLSD Docket 05/17/2017   Page 27 of
 68



Case 1:16-cv-21301-DPG   Document 326-3   Entered on FLSD Docket 05/17/2017   Page 28 of
 68



Case 1:16-cv-21301-DPG   Document 326-3   Entered on FLSD Docket 05/17/2017   Page 29 of
 68



Case 1:16-cv-21301-DPG   Document 326-3   Entered on FLSD Docket 05/17/2017   Page 30 of
 68



Case 1:16-cv-21301-DPG   Document 326-3   Entered on FLSD Docket 05/17/2017   Page 31 of
 68



Case 1:16-cv-21301-DPG   Document 326-3   Entered on FLSD Docket 05/17/2017   Page 32 of
 68



Case 1:16-cv-21301-DPG   Document 326-3   Entered on FLSD Docket 05/17/2017   Page 33 of
 68



Case 1:16-cv-21301-DPG   Document 326-3   Entered on FLSD Docket 05/17/2017   Page 34 of
 68



Case 1:16-cv-21301-DPG   Document 326-3   Entered on FLSD Docket 05/17/2017   Page 35 of
 68



Case 1:16-cv-21301-DPG   Document 326-3   Entered on FLSD Docket 05/17/2017   Page 36 of
 68



Case 1:16-cv-21301-DPG   Document 326-3   Entered on FLSD Docket 05/17/2017   Page 37 of
 68



Case 1:16-cv-21301-DPG   Document 326-3   Entered on FLSD Docket 05/17/2017   Page 38 of
 68



Case 1:16-cv-21301-DPG   Document 326-3   Entered on FLSD Docket 05/17/2017   Page 39 of
 68



Case 1:16-cv-21301-DPG   Document 326-3   Entered on FLSD Docket 05/17/2017   Page 40 of
 68



Case 1:16-cv-21301-DPG   Document 326-3   Entered on FLSD Docket 05/17/2017   Page 41 of
 68



Case 1:16-cv-21301-DPG   Document 326-3   Entered on FLSD Docket 05/17/2017   Page 42 of
 68



Case 1:16-cv-21301-DPG   Document 326-3   Entered on FLSD Docket 05/17/2017   Page 43 of
 68



Case 1:16-cv-21301-DPG   Document 326-3   Entered on FLSD Docket 05/17/2017   Page 44 of
 68



Case 1:16-cv-21301-DPG   Document 326-3   Entered on FLSD Docket 05/17/2017   Page 45 of
 68



Case 1:16-cv-21301-DPG   Document 326-3   Entered on FLSD Docket 05/17/2017   Page 46 of
 68



Case 1:16-cv-21301-DPG   Document 326-3   Entered on FLSD Docket 05/17/2017   Page 47 of
 68



Case 1:16-cv-21301-DPG   Document 326-3   Entered on FLSD Docket 05/17/2017   Page 48 of
 68



Case 1:16-cv-21301-DPG   Document 326-3   Entered on FLSD Docket 05/17/2017   Page 49 of
 68



Case 1:16-cv-21301-DPG   Document 326-3   Entered on FLSD Docket 05/17/2017   Page 50 of
 68



Case 1:16-cv-21301-DPG   Document 326-3   Entered on FLSD Docket 05/17/2017   Page 51 of
 68



Case 1:16-cv-21301-DPG   Document 326-3   Entered on FLSD Docket 05/17/2017   Page 52 of
 68



Case 1:16-cv-21301-DPG   Document 326-3   Entered on FLSD Docket 05/17/2017   Page 53 of
 68



Case 1:16-cv-21301-DPG   Document 326-3   Entered on FLSD Docket 05/17/2017   Page 54 of
 68



Case 1:16-cv-21301-DPG   Document 326-3   Entered on FLSD Docket 05/17/2017   Page 55 of
 68



Case 1:16-cv-21301-DPG   Document 326-3   Entered on FLSD Docket 05/17/2017   Page 56 of
 68



Case 1:16-cv-21301-DPG   Document 326-3   Entered on FLSD Docket 05/17/2017   Page 57 of
 68



Case 1:16-cv-21301-DPG   Document 326-3   Entered on FLSD Docket 05/17/2017   Page 58 of
 68



Case 1:16-cv-21301-DPG   Document 326-3   Entered on FLSD Docket 05/17/2017   Page 59 of
 68



Case 1:16-cv-21301-DPG   Document 326-3   Entered on FLSD Docket 05/17/2017   Page 60 of
 68



Case 1:16-cv-21301-DPG   Document 326-3   Entered on FLSD Docket 05/17/2017   Page 61 of
 68



Case 1:16-cv-21301-DPG   Document 326-3   Entered on FLSD Docket 05/17/2017   Page 62 of
 68



Case 1:16-cv-21301-DPG   Document 326-3   Entered on FLSD Docket 05/17/2017   Page 63 of
 68



Case 1:16-cv-21301-DPG   Document 326-3   Entered on FLSD Docket 05/17/2017   Page 64 of
 68



Case 1:16-cv-21301-DPG   Document 326-3   Entered on FLSD Docket 05/17/2017   Page 65 of
 68



Case 1:16-cv-21301-DPG   Document 326-3   Entered on FLSD Docket 05/17/2017   Page 66 of
 68



Case 1:16-cv-21301-DPG   Document 326-3   Entered on FLSD Docket 05/17/2017   Page 67 of
 68



Case 1:16-cv-21301-DPG   Document 326-3   Entered on FLSD Docket 05/17/2017   Page 68 of
 68



Case 1:16-cv-21301-DPG   Document 326-4   Entered on FLSD Docket 05/17/2017   Page 1 of 2



Case 1:16-cv-21301-DPG   Document 326-4   Entered on FLSD Docket 05/17/2017   Page 2 of 2



EXHIBIT 4  

Case 1:16-cv-21301-DPG   Document 326-5   Entered on FLSD Docket 05/17/2017   Page 1 of 3



UNITED STATES DISTRICT COURT 
SOUTHERN DISTRICT OF FLORIDA 

CASE NO.: 1 6-cv-2 130 1-GAYLES 

SECURITIES AND EXCHANGE COMMISSION, 

Plaintiff, 

V. 

ARIEL QUIROS, 
WILLIAM STENGER, 
JAY PEAK, INC., 
Q RESORTS, INC., 
JAY PEAK HOTEL SUITES L.P., 
JAY PEAK HOTEL SUITES PHASE II. L.P., 
JAY PEAK MANAGEMENT, INC., 
JAY PEAK PENTHOUSE SUITES, L.P., 
JAY PEAK GP SERVICES, INC., 
JAY PEAK GOLF AND MOUNTAIN SUITES L.P., 
JAY PEAK GP SERVICES GOLF, INC., 
JAY PEAK LODGE AND TOWNHOUSES L.P., 
JAY PEAK GP SERVICES LODGE, INC., 
JAY PEAK HOTEL SUITES STATESIDE L.P., 
JAY PEAK GP SERVICES STATESIDE, INC., 
JAY PEAK BIOMEDICAL RESEARCH PARK L.P., 
AnC BIO VERMONT GP SERVICES, LLC, 

Defendants, and 

JAY CONSTRUCTION MANAGEMENT, INC., 
GSI OF DADE COUNTY, INC., 
NORTH EAST CONTRACT SERVICES, INC., 
Q BURKE MOUNTAIN RESORT, LLC, 

Relief Defendants. 

Q BURKE MOUNTAIN RESORT, HOTEL 
AND CONFERENCE CENTER, L.P. 
Q BURKE MOUNTAIN RESORT GP SERVICES, LLC, 

Additional Receivership Defendants' 

ORDER AUTHORIZING RECEIVER TO ENTER INTO 
A CHANGE ORDER TO THE STATESIDE CONSTRUCTION CONTRACT 

1 
See Order Granting Receivds Motion to Expand Receivership dated April 22, 2016 [D.E. No.: 60]. 

(41782382;1) 
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CASE NO.: 16-cv-21301-GAYLES 

AND A RECREATION CENTER CONTRACT WITH DEW CONSTRUCTION CORP. 
AND TO RECOMMENCE CONSTRUCTION OF THE STATESIDE PROJECT 

THIS MATTER comes before the Court upon the receiver, Michael I. Goldberg's (the 

"Receiver") Motion for Authorization to Enter Into a Change Order to the Stateside Construction 

Contract and a Recreation Center Contract With DEW Construction Corp. and to Recommence 

Construction of the Stateside Project and Supporting Memorandum of Law (the "Motion") [ECF 

No. 	]. The Court, having reviewed the Motion, being advised that counsel for the Securities 

and Exchange Commission and Defendants Ariel Quiros and William Sanger have no objection 

to the relief requested in the Motion, and finding that the Receiver has made a sufficient and 

proper showing in support of the relief requested, 

IT IS ORDERED, ADJUDGED AND DECREED, as follows: 

1. The Motion is GRANTED. 

2. The Receiver is authorized to execute the Change Order to the Stateside Contract 

and enter into the Recreation Center Contract (collectively, the "Contracts") with DEW 

Construction Corp. and to execute any documents and take any actions reasonably necessary to 

consummate the transactions contemplated in the Contracts, without further Order of the Court. 

3. Notwithstanding the terms of the Contracts, the Court retains jurisdiction over all 

matters relating to the Stateside Project, including the Stateside Contract, the Change Order, and 

the Recreation Center Contract. 

DONE AND ORDERED in Chambers at Miami, Florida this 	day of May, 2017. 

DARRIN P. GAYLES 
UNITED STATES DISTRICT COURT JUDGE 

Copies to: 
Counsel of Record 

01782382;1) 

-2 
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