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UNITED STATES DISTRICT COURT
SOUTHERN DISTRICT OF FLORIDA

CASE NO.: 16-¢v-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 1L 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.
) BURKE MOUNTAIN RESORT, HOTEL
AND CONFERENCE CENTER, L.P.
Q BURKE MOUNTAIN RESORT GP SERVICES, LLC,

Additional Receivership Defendants!
/

RECEIVER’S MOTION FOR AUTHORIZATION TO SELL 10.20 ACRES
OF VACANT LAND LOCATED AT CROSS ROAD J IN JAY, VERMONT
AND SUPPORTING MEMORANDUM OF LAW

'See Order Granting Receiver’s Motion to Expand Receivership dated April 22, 2016 [ECF No. 60].
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Michael I, Goldberg (the “Receiver”), the Court-appointed Receiver, through
undersigned counsel, hereby files this Motion for Authorization to Sell 10.20 Acres of Vacant
Land Located at Cross Road J, in Jay Vermont (the “Motion™). In support of this Motion, the
Receiver states as follows:

Preliminary Statement

The Receiver seeks authorization to enter into a contact to sell 10.20 acres of vacant land
located at Cross Road J in Jay, Vermont (the “Vacant Land™). Ariel Quiros deeded the Vacant
Land to the Receiver as part of the disgorgement of certain of his bank accounts and real
property in satisfaction of the Final Judgment entered by this Court against Ariel Quiros. The
Receiver seeks to sell the Vacant Land “As Is” by private sale for $39,000 to True North
Holdings, LLC, an entity that has no relationship to the receivership case. The Receiver believes
the sale is in accordance with the market rate for similar parcels located in or near Jay, Vermont
and is in the best interest of the receivership estate because it will reduce carrying costs needed
to maintain the property and the proceeds of the sale will benefit the investors and creditors of
the receivership entities.

Background

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

complaint 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

2 The “Receivership Defendants” are 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
Pealk GP Services Lodge, Inc., Jay Peak Hotel Suites Stateside L.P., Jay Peak Services Stateside, Inc., Jay Peak
Biomedical Research Park L.P., and AnC Bio Vermont GP Services, LLC.

3 The “Relief Defendants” are Jay Construction Management, Inc., GSI of Dade County, Inc., North East Contract
Services, Inc., and Q Burke Mountain Resort, LLC. Later, Q Burke Mountain Resort, Hotel and Conference Center,

-2
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Ariel Quiros (“Quiros”). The Complaint alleged that Quiros and Stenger, in violation of federal
securities laws, controlled and utilized the various Receivership Entities in furtherance of a fraud
on the investors who participated in limited partnerships offered under the federally created EB-5
visa program.

2. On April 13, 2016, upon the SEC’s Motion for Appointment of Receiver [ECF
No. 7], the Court entered an Order [ECF No. 13] appointing Michael . Goldberg as the Receiver
over the Receivership Defendants and the Relief Defendants (the “Receivership Order™).

3. On the same day of the Receiver’s appointment, the Court entered an Order on the
SEC’s Emergency Motion and Memorandum of Law for Temporary Restraining Order [ECF No.
11]. The Court subsequently entered a Preliminary Injunction against Ariel Quiros [ECF No.
238] and a Judgment of Permanent Injunction against Ariel Quiros (the “Judgment”) [ECF No.
398], pursuant to which Ariel Quiros was ordered to pay disgorgement and prejudgment interest
on disgorgement and a civil penalty in amounts to be determined at a future date.

4, On February 2, 2018, the Court entered a Final Judgment against Quiros [ECF
No. 450, as amended by ECF No. 474] which in relevant part, provides that Quiros shall satisfy
his obligations by disgorging certain assets to the Receiver, including 10.2 acres of vacant land
located at TH 1 Cross Road, Jay, Vermont, a/k/a Parcel Id. No. 20-0010025.

S. Quiros and his wife originally purchased the Vacant Land on or about November
2, 2012, for $84,000. The Vacant Land remained in their names until on or about October 31,

2014, when they transferred the Vacant Land to AOQ, LLC.

L.P. and Q Burke Mountain Resort GP Services, LLC were added as “Additional Receivership Defendants”. The
Receivership Defendants, Relief Defendants, and Additional Receivership Defendants are collectively referred to as
the “Receivership Entities.”
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6. In order to comply with the Judgment, on March 6, 2018, Ariel Quiros, as
managing member of AOQ, LLC, executed a Warranty Deed, transferring ownership of the
Vacant Land to the Receiver.

7. On or about May 25, 2018, the Receiver entered into an Exclusive Right to
Market Agreement with Mark English of Jim Campbell Real Estate (the “Broker”) located in
Jay, Vermont to market and sell the Vacant Land for $39,000.

8. Based on the Broker’s experience and knowledge that similar parcels of vacant
land typically remain on the market for up to three years before they are sold, the Broker
recommended that the Receiver list the Vacant Land at a price slightly lower than similar parcels
currently on the market. The strategy was successful, as the Vacant Land was only listed for sale
for a few weeks before the Broker received two offers to purchase the Vacant Land. One offer
was for $30,000 and the other offer was for the full listing price. (The Broker approached the
individual who made the lower offer to make a counter-offer, but the individual was not
interested in making a counter-offer higher than the listing price.)

9. Subject to Court approval, the Receiver has entered into a Purchase and Sale
Contract, as amended (the “Contract™) with True North Holdings, LLC (the “Buyer”) for the sale
of the vacant land for $39,000. A copy of the Contract, as amended, is attached hereto as
Composite Exhibit “A”.

10.  The sale price is generally within the range of similarly situated parcels of Vacant
Land located in or near Jay, Vermont. Moreover, the sale price reflects the fact that the majority
of the Vacant Land is located in a flood zone. (However, according to the Broker, a portion of
the parcel is suitable for building a residence.) The chart below provides a summary of sales of

similar sized parcels that took place so far this year.

459644231
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Closing Date Address Acreage Amount Paid
1/18/2018 Lot # 1, North Jay Road, TH #13 12.30 $21,500
2/12/2018 | Gendron Road 6.70 $38,000
5/9/2018 North Jay Road, TH # 3 10.00 $15,000
7/27/2018 | Vermont Route 105 10.20 $42,500
8/15/2018 | Parcel # 2 off Chemin Panoramique 20.00 $61,000
8/21/2018 Maple Street 13.86 $40,000
11. Based on the recent sales and the condition of the Vacant Land, the Receiver

believes the sale price is fair and reasonable.* Moreover, the sale bring to a close the costs to the
receivership estate for maintaining the Vacant Land, including real property taxes.

Memorandum of Law

The district court has broad powers and wide discretion to determine relief in an equity

receivership. SEC v. Elliott, 953 F.2d 1560, 1566 (11th Cir. 1992). These powers include the
authority to approve the sale of property of the Receivership Entities. Clark on Receivers § 482
(3" ed. 1992) citing First National Bank v. Shedd, 121 U.S. 74, 87, 7 S.Ct. 807, 814, 30 L.Ed.
877 (1887) (noting that a court of equity having custody and control of property has power to
order a sale of the property in its discretion). The Court should exercise its power and authorize
the Receiver to sell the vacant land.

Federal statutes provide procedures for the sale of realty under any order or decree of any
court of the United States. See 28 U.S.C. § 2001. Generally, realty shall be sold at public sale
within the district where the receiver was first appointed. ]d. However, after notice and hearing,
a court may order the sale of realty at a private sale upon terms and conditions approved by the

court, if the court finds that the best interests of the estate will be conserved thereby. 28 U.S.C. §

* This sale (and other sales of similar-sized properties) is lower than the $84,000 Quiros paid for the Vacant Land
back in 2012. The broker has researched the sales of similar parcels during the last six years and concluded that the
price paid by Quiros is an outlier.

-5-
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2001(b). See also Tanzer v. Huffiness, 412 F.2d 221, 222 (3™ Cir. 1969). Here, the Receiver
seeks to sell the vacant land by private sale.

Typically, before confirmation of a private sale, the court shall appoint three disinterested
persons to appraise the property to ensure that no private sale shall be confirmed at a price less
than two-thirds of the appraised value. 28 U.S.C. § 2001(b). The Receiver does not believe it is
necessary for the Court to appoint multiple disinterested persons to appraise the vacant land. The
property has been exposed to the marketplace, providing evidence of the actual value of the
property based on the response of real-world buyers. See Bank of America Nat. Trust and Sav.
Ass'nv. 203 North LaSalle Street Parinership, 526 U.S. 434, 457 (1999) (recognizing that “the
best way to determine value is exposure to a market”). Moreover, the Buyer is an independent
party, the Contract was entered into as an arm's length transaction, and the Buyer has already
partially performed the Contract by paying the required deposit. The Court should exercise its
authority to dispense with such procedural requirements and authorize the private sale. See, e.g.,
SEC v. Utsick, et al., 1:06-cv-20975-PCH, ECF 616 (S.D. Fla. Jan. 4, 2010); SEC v. Estate of
Kenneth Wayne MclLeod, et al., 1:10-cv-22078-FAM, ECF 62 (S.D. Fla. Feb. 4, 2011) (allowing
waiver of formal appraisals for sale of condominiums); see generally Tanzer v. Huffines, 412
F.2d 221, 222-23 (3" Cir. 1969) (upholding sale of property by receiver approved by District
Court even though all procedures under 28 U.S.C. 2001 and 2004 were not strictly followed).

The primary goal of a receivership is to provide a conduit through which assets can be
held, liquidated and distributed to the particular beneficiaries of the receivership, in this case the
investors. SEC v. Wencke (Wencke II), 783 F.2d 829, 837 n. 9 (9th Cir. 1986). Allowing the
Receiver to liquidate the property through the proposed private sale will most expeditiously

further the goals of the receivership. The sale will result in additional cash being deposited into
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the Receiver’s account, which is maintained for the purpose of ultimately satisfying claims filed
by the investors and creditors. Moreover, the sale will reduce any additional costs to the
receivership associated with maintaining the property. Based on the foregoing, the Receiver
respectfully requests the authority to sell the Property under the terms set forth herein.

WHEREFORE, the Receiver respectfully requests the Court to enter an Order in the
form attached hereto as Exhibit “B”, approving the relief requested in this motion and to grant
such further relief as is just and proper.

LOCAL RULE 7.1 CERTIFICATION OF COUNSEL

Pursuant to Local Rule 7.1, undersigned counsel hereby certifies that counsel for the
Receiver has conferred with counsel for the Securities and Exchange Commission, who has no
objection to the Motion. The Receiver’s counsel has made a good faith effort to confer with
counsel for Quiros and counsel for Stenger prior to filing the Motion, by contacting counsel by
email on September 7, 2018 and September 11, 2018, but has not received a response to her
requests for comments on the Motion. Since Quiros executed a Deed transferring ownership of
the Vacant Land to the Receiver as part of Quiros’ settlement with the SEC, reaching out to
counsel is more of a courtesy than a necessity as Quiros no longer has an interest in the Vacant
Land. Neither Quiros or Stenger are directly affected by the relief sought in the Motion.
Moreover, because the closing on the sale is scheduled for Friday, September 14, 2018, and the
Receiver needs a certified copy of the Order approving the sale prior to the closing, the Receiver

cannot further delay filing the Motion.
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Respectfully submitted,

By: /s/ Michael 1. Goldberg

Michael 1. Goldberg, Esq.

Florida Bar No. 886602

Email: michael.goldberg@akerman.com
Joan M. Levit, Esq.

Florida Bar No. 987530

Email: joan.levit@akerman.com

AKERMAN LLP

Las Olas Centre II, 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

Page 8 of 34

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

September 11, 2018 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,

45964423;1

By: /s/ Michael 1. 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. Jonathan S. Robbins, Esq.
Senior Trial Counsel jonathan.robbins@akerman.com
Florida Bar No. 0089771 AKERMAN LLP
Direct Dial: (305) 982-6341 350 E. Las Olas Blvd., Suite 1600
Email: levensonr@sec.gov Ft. Lauderdale, Florida 33301
almontei@sec.gov, gonzalezlm@sec.gov, Telephone: (954) 463-2700
jacqmeinv(@sec.gov Facsimile: (954) 463-2224
Christopher E. Martin, Esq.
Senior Trial Counsel Naim Surgeon, Esq.
SD Florida Bar No.: A5500747 naim.surgeon(@akerman.com
Direct Dial: (305) 982-6386 AKERMAN LLP
Email: martinc@sec.gov Three Brickell City Centre
almontei@sec.gov, benitez-perelladaj@sec.gov 98 Southeast Seventh Street, Suite 1100
SECURITIES AND EXCHANGE Miami, Florida 33131
COMMISSION Telephone: (305) 374-5600
801 Brickell Avenue, Suite 1800 Facsimile: (305) 349-4654
Miami, Florida 33131 Attorney for Court-Appointed Receiver
Telephone: (305) 982-6300
Facsimile: (305) 536-4154 David B. Gordon, Esq.
Attorneys for Plaintiff Email: dbg@msk.com

MITCHELL SILBERBERG & KNOPP, LLP
Roberto Martinez, Esq. 12 East 49" Street — 30™ Floor
Email: bob@colson.com New York, New York 10017
Stephanie A. Casey, Esq. Telephone: (212) 509-3900
Email: scasey@colson.com Co-Counsel for Ariel Quiros
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: jes@lklsg.com

LEVINE KELLOGG LEHMAN
SCHNEIDER + GROSSMAN
Miami Center, 22" Floor

201 South Biscayne Blvd.

Miami, Florida 33131

Telephone: (305) 403-8788
Co-Counsel for Receiver
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Jean Pierre Nogues, Esq. J. Ben Vitale, Esq.

Email: jpn@msk.com Email: bvitale@gurleyvitale.com

Mark T. Hiraide, Esq. David E. Gurley, Esq.

Email; mth@msk.com Email: dgurley@gurleyvitale.com
MITCHELL SILBERBERG & KNOPP, LLP GURLEY VITALE

11377 West Olympic Blvd. 601 S. Osprey Avenue

Los Angeles, CA 90064-1683 Sarasota, Florida 32436

Telephone (310) 312-2000 Telephone: (941) 365-4501

Co-Counsel for Ariel Quiros Attorney for Blanc & Bailey Construction, Inc.
Mark P. Schnapp, Esq. Stanley Howard Wakshlag, Esq.

Email: schnapp@gtlaw.com Email: swkshlag@knpa.com

Mark D. Bloom, Esq. KENNY NACHWALTER, P.A.

Email: bloomm@gtlaw.com Four Seasons Tower

Danielle N. Garno, Esq. 1441 Brickell Avenue

E-Mail: garnod@gtlaw.com Suite 1100

GREENBERG TRAURIG, P.A. Miami, FL 33131-4327

333 SE 2" Avenue, Suite 4400 Telephone: (305) 373-1000

Miami, Florida 33131 Attorneys for Raymond James & Associates
Telephone: (305) 579-0500 Inc.

Attorney for Intervenor, Citibank N.A.

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
Co-Counsel for Ariel Quiros

-10 -
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EXHIBIT A
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Case T 16-cV-Z1301T-DPG—Doetiment-49e—~—=aicrad

.VermontRealtors* T
PURCHASE AND SALE CONTRACT

This Is A Legally Binding Contract. If Not Understood, Legal, Tax Or Othet Counsel Should B¢ Consulted Before Signing,

s Rl N T g st
True North Holdings, LLC P.0. Box 97, Franklin, VT 05457
Teffrey C. Smith jeff@truenorthholdingsllc.com

350 East Las Olas Boulevard,, Suite 1600
Fort Lauderdale FL 33301

’sFull Nan

%vuchaei 1.' Goldberg, Receiver of'}ay Peak,,
IC,

1. Purchase and Sale Contract; This Purchase and Sale Contract (Contract) is made by and between:
Michael 1. Goldberg, Receiver of Jay Peak, Inc, (Seller) and

True North Holdings, LLC and Jeffrey C. Smith (Purchaser).
Purchaser agress to purchase and Seller agrees to sell the Property described hereln at the price and on the terms and conditions stated {n this Contract,

2. 'Total Purchase Price; Thirty-Nine Thousand Dollars & 00/100's “U.S, Dollars (839,000 )

3. Contract Depositi $ 3,000 {U.8, Dollars) as avidenced by [} Personal eheek CIBank ¢heck [ Cash [T Wire transfer
Additonal Contract Depositof § --- (U.S, Dollars) is due within calendar days after the Contract Date
sot forth in Section 30, Unless otherwise agreed in writing, the pendency of any contingencies or special conditions in this Contract does not suspend

or postpone Pyrchaser’s obligation to make any required additionaf Contract Deposit. All Contract Deposits shall be held by
Jim Campbell Real Egtate : ("Escrow Agent"), If no binding

Contract is created by the Contract Date or if Purchaser withdraws any pending offer prior to Seller’s acceptance of that offer and notification thereof,
all Conttact Deposits shall be promptly returned to Purchaser,

4, Description of Real Property: For purposes of this Contract, the Property is described as follows:

A, Property Address; TH 1 Cross Road TJay, VT 0585974 + and/or
Street CitylTown .

B, Seller’s Deed recorded in Volume 74 at Page(s)351-353 of the Jay Land Records; and/or

C. Parce! ID Number: 20-0010025 ) ; and/or

D. SPAN Number:  327-102-11008 .

E. The Property is further described as: :

MLS# 4707616

NOTE; Not every Property Description choice 15 required in order to form this Contract, The validity and enforceability of this Contract is novt affected
by the omlssion of one or more of the above cholees, provided at least one choice is filled in, The deed delivered by Seller at Closing will govern the

legal description of the real property to be conveyed under this Contract,

5. Closing: Closing and transfer of title shall ocour on ot before 08/31/2018 at & mutually agreed time and place, Closing
may ooour earlier if Seller aud/l_’urchaser agree in writing, Nelther party shall be obligated-to extend the date set for Closing,

Sellor's Titials [} L Purchaser's Intials

Page 1/7° VR-037 Rev. E
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9,

1¢

11

Sailer's Initialy SR I Purchaget's Initials ( ‘J “ | l

Financing Contingency: Purchaser's obligation lo close under this Contract Zlis Eis not subject to a financing contingency that Purchaser obtain
reortgage financing In the amount of % of the purchase price for a term of ___years af an interest rate not higher than % fixed
for the term of the loan or % vatiable on the date of olosing with not more than _________points to be paid at Cloglng, Purchaser
agrees (o act difigently to obtaln such financing and shall, within calendar days after this Contract iy executed by Selter and Purchaser and
notice thereof is provided to Purchaser in the manner required by Section 29, submit a cotmplete and accurate application for first mortgage
financing to at loast one morfgage lender or mortgage broker currently providing or placing such loans requesting first mortgage financing {n the
amonat and on the terms set forth above, If Purchaser falls to timely submit such an application, this financing contingency ¢ walved by Purchaser,
If, despite best efforts, Purchaser Is denfed finaneing by, or is unable to obtain financing approval from, the mortgage lender upon the texms
set forth above, on or before , Purchaser (but not Seller) shall have the right to
TERMINATE this Contract, provided Purchaser gives Seller written notification thereof, together with a copy of the lender’s denfal letter or
letter from the lender explainlng the reasons for Purchagser's inabllity to obtain such financing, within four (4) calendar days after the above
date in the manner required by Section 29, If Purchaser fails to do so, Purchaser’s right to terminnte this Contract on account of the
Financing Contingency is watved.

Purchaser understands that strict adherence to all timelines and other requirements of any Lender, includlng Purchaser’s “Notice of Intent to
Proceed with Loan” is critical to satisfy this Financing Contingency, Any fallure to do so may adversely affect Purchnser’s rights and
obligations under this Contract,

In the event Purchaser lerminates this Contract in accordance with the ptovisions of this Section, all Contract Deposits shall be forthwith returned to
Purchaser, the Contract shall be terminated and shall be of no further force and effest, In such cage, Seller and Putchaser agree to execute and deliver fo
Escrow Agent an authorization for delivery of all Contract Deposlis to Purchaser, If Purchaser’s obligation to close IS subject to a financing
contingency, Purchaser provides the following information: :

A, Purchaser [Thas [0 has vot consulted with a mortgage lqnder or mortgage broker about tottgage financing as of the date of Purchaser's offer,
B, Purchaser has obtained a mortgage lender’s pre-approval or pre-qualification letter, O Yes [J No,
[f Purchaser’s obligatlon to close IS NOT subjeet to 2 financing contingency, Purchaser represents fo Seller that Purchaser has sufficient cash or lquld

assets to close on the purchase of the Property.

Lead-Based Paint: Bused upon representations made by Seller and Purohager's own lnvestigation and information, it is agreed that the Property Ois
715 not pre.1978 residential real estato and therefore [lis [ s not subject to Federal (BPA/HUD), State and, If applicable, Municlpal Lead-Based
Paint Regulations, If the Property is pre-1978 rosidential real estate, the parties must execute a Lead-Based Paint Addendum with required disclosures,
which shall become part of this Contract. Lead-Based Pulnt Addendum And Disclosures attached, O ves ENo,

Property Inspection Contingency: Purchaser’s obligation fo close under this Contract Tl Bis not subjeot to a property inspection contingeney, If
this Contract is subject to o property nspection contingency, the parties must executs a Property Tnspection Contingency Addendum which shall

beocome part of this Contract.

Addendum/Supplemental Conditions to Confract: Additional terms to Contract are set forth fn the Addendum (or Addenda) or Supplemental
Conditions signed by Seller and Purchager, [JYes ENo,

Special Conditions:
Kale Subject to Court Approval,

Condominium/Common Interest Community; If the Property is & condominium unit, part of & sommon interest cormunity, planned comamunity,
planned unit development (PUD) or other property subject to the Vermont Common Tnterest Ownetship Act, s Common Interest Ownetship Addendum
{s required, Conirnon Interest Ownership Addendum attached, OYes KN,

\ )
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18,

Seller's [nitials | . ‘ I ” H ” Purchaser's Initials ﬁ I | i |

State and Local Permits) The parties acknowledge that certain state and local permits may govern the use of the Property, To the best of Seller's
knowledge, the Property is in compliance with any existing permits, Further, Seller has not received notice of violation(s) of any State or Local permit
that has not been cured ot resolved, unless otherwise disclosod in wrlting,

Limitation of Liabillty; Seller and Purchaser agree that the real estate broker(s) identified in Section 31 have provided both Seller and Purchaser with
benefits, services, assistance and value in bringing about this Contract. In consideration therect, and In recognitlon of the relative risks, rewards,
compensatlon and benefits arising from this transaction to the real estate broker(s), Selley and Purchaser euch ugree that no broker, or any of ifs
agents, associates or affiliafes, shall, in any event, be Hable to elther Purchaser, Seller or both, either individnally or jointly and severally, in an
aggregale amount in excess of the compensation paid fo such broker en account of this transaction or $5,000, whichever Is greater, by redsou of
any act or ontission, including negligence, misrepresentation, error or ontission, or breach of any undertaking whatsoever, excepl for an intentional
or willful act. This limitation shall apply regardless of the cause of actlon or legal theory asserted against the real estate broker(s) unless the olaim is
Sor an intentional or willful dct, This limitation of Habllity shall apply to all claims, losses, costs, damages or claimed expenses of any nafure
whatsoever from any cause or causes, except Infentional or willfl acts, so thal the total aggregate liability of any real estale broker identifled in
Sectlon 31 hereaf shall not exceed the amount sel foril herein, Seller and Pyrchaser each agree tat there Is valid and syfficient consideration for this
limitation of liahility and that the real estate broker(s) are the infended third-party beneficlaries of this provision,

Possesslon: Possesslon and occupaney of the premises, together with all keys/access devices or codes to the premises and any property or fixtures that
are part of the sale, shall be given to Purchaser af Closing unless othetwise agreed in writing, Seller shall leave the premises broom clean, free from all
occupants, and shall remove all personal property not being sold hereunder, fogether with the personal property of all ocsupants, Seller agrees to permit
Purchaser to inspect the premises within 24 hours prior to the date set for Closing to ensure compliance with this provision,

Payment of Purchase Price; Payment of the Purchase Price is due at Closing and shall be adjusted for any Contract Deposits held by Bscrow Agent to
be dishursed at Closing, taxes or tax withholding applicable to Seller as desoribed in Sectlons {7 and 18 of this Contract, or as tequired by other
spplicable law, Closing Adjustments under Seotlon 26 of this Contract, cotnpensation due to Seller's real estate broker, and any other items agreed to in
writing by Seller and Purchaser, The purchase price, after adjustments are made, shall be paid to Seller in cash, by wire transfer, elecironlo {ransfer,
vertified, treasurer's or bank teller's check, check drawn on the trust or escrow account of o real estate broker licensed In the State of Vermont, or, check
drawn on the trust or escrow aceount of an attorney licensed in the State of Vermont, or any combination of the foregoing, Seller and Purchaser agree
that, prlor to Closing, upon request, the brakers named in Section 29 of this Contract shall be provided with a capy of the proposed TILA-RESPA
Closing Disolosute (CD) pages 2 and 3 (Closing Coat Details and Summaties of Transactlons) and, at Closing, upon request, said brokers shall be
provided a copy of the final CD(s) sighed by Seller and Purchaser, In the event Seller requests funds by wire transfer or by certified, treasurer's or bank
foller's check, Seller shail provide notlee thereof to the attorney or settlsment agent closing the transaction within s reasonable time prior té the date
soheduled for Closing, All fess or charges incurred to enable funds to be pald to Seller by wire transfer, cetilfied, treasurer's or bank teltet's check shall
be pald for at Closing by Seller, Unlesy otherwise sgreed to In writing, or as divected by the attorney or settlement agent closing the transactlon,
all Contract Deposits held by Escrow Agent shall be pald directly to Seller at Closing and credited toward the total proceeds to be paid to
Seller at Closing, In the event the attorney or settlement agent closing the transaction requests Eserow Agent to dellver the Comiract Deposits
prior té the date set for Closing, Seller and Purchaser hereby suthorize Eserow Agent to do so, provided the Contract Deposit funds are made
payable to the closing attorney or settlement agent’s trust or escrow account and Escrow Agent reasonably believes the Closing shall oceur as
scheduled,

Deed: Unless otherwlse agreed to in writing, Seller shall deliver to Purchaser at Closing a Vermont warranty deed, prepared and paid for by Seler,
conveying marketable tile to the Property as defined by Vermont Jaw.

Property Transfer TayLand Galns Tax/Act 250 Disclosure Statement: Purchaser shall pay any Vermont Property Transfer Tax dus on account of
the sale of the Property, If any Vermont Land Gains Tax is due as a result of the sale of the Property, the Seller shall pay such tax as may be due,
exoept as otherwise provided by law or by addendum to this Contract, At or prior to closing, Scller shall provide Purchaser with satisfactory proof
either Lhat there is no such tax due or that the tax has been paid in full, or shall provide & certificate from the Vermont Department of Taxes specifying
the amownt of any tax that may be due as a result of the sale. In the event Seller Is required to provide Purchaser with an Act 250 Disclosure Statement
and fuils to provide such a statement ot provides the statement in an untimely manner, Purchaser's closing on this transaction and acceptance of Seller's
deed shall constitute n waiver and release of Purchaser's right fo declare this Contract unenforceable, to rescind this transaction or to pursue Seller for
damages arising out of the failure to provide an Act 250 Disclosure Statement,

Income Tax Withholding Requirements if Seller is a Nonresident of Vermont and/ar Subject fo Tax Under the U.S, Foreign Investment in Real
Property Tax Act: If Seller Is a nonvesident of Vermont, unless a withholding certlficate is issued by the Vermont Commissioner of Taxes in advatice
of the closing, Purchaser shall withhold 2,5 percent of the totsl purchase price aund file a withholding tax return with the Vermont Department of Taxes.
In addition, if the sale of the Property subjects Seller to the payment of Federal tax under the Forelgn Investment in Real Property Tax Act (FIRPTA),
unless n withholding certificate is issued by the Internal Revenue Setvice, Purchaser shall withhold 15 percent of the total purchase price (35% for
foreign corporations) and file a withholding tax return with the Internal Revenue Service, [f Purchaser fails to withhold such taxes when required to do
80, Purchaser may be liable to the respective taxing authotities for the amount of such tax, Purchaser shail have the right to reasonably request evidence

—
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that Seller is exempt from payment of elther tax In the form of a certificate of residence or non-foreign status, In the event Purchaser is determined to
bo Hable for the payment of either tax, Seller shall indemnify and hold Purchaser harmless from all such liability together with any interest, penalties
and reasonable expenses, ncluding attorney’s fess, incurted by Purchaser,

Purchaser’s Examination of Title: Purchasor, af his or her sole cost and expeise, shall cause the title to the Property to be examined and shall notify
Seller ln writing, prior to the date set for Closing, of the existence of any encumbrances or defects which ate not exoepted in this Contract which render
title unmarketable as defined by Vermont law, In such event, Seller shall have thitty (30) calendar days from the time Seller receives such notice to
remove the specified encymbrances or defects, Promptly following receipt of such notlee, Seller shall exetcise reasonsble efforts and diligenge to
remove of cure the speolfied encumbtances or defects, If, at tho expiration of thirty (30) calendar days from the receipt of such notice, or on the date set

for Closing, whichever is later, Seller is unable to convey markefabIe title free aﬁd cleat éf such encumbrances or defects, Purchaser may terminate tlﬁs
Contract, and, if so, shall receive all Contract Deposits and, in addition, may pursue ull legal and equitable remedies provided by law, inctuding any
damages incurred after the thirty (30) duy petlod referred to above, . . -

Default; If Purchaser fails to close as provided herein, or is otherwise in default, Seller may ferminate this Contract by written notice as provided in
Section 29 and claim all Contract Deposit(s) as liquidated damages, or may elect to pursue all legal and equitable remedies provided by law, In the
svent of Purchaser's default, Seller's damages may be difficult to initially evaluate duc to fisture events that canmot be predicted, The Contract
Deposit(s) is agreed to be a reasonable estimate of at least some of Seller's damages resulting from Purchaser's default, Seller's right to olaim the
Contract Deposit(s) i not infended to be a penalty for Purchaser's default nor an incentive for Pucchaser fo perform its obligations under this Contract,
If Selfer fails to ologe, or is otherwise in default, Purchaser may terminate this Contract by written notice as provided in Section 29 and claim all
Contract Deposit(s) as liquidated damages or subject to the provisions of Section 19 relating to the thirty (30) calender day cure period for title
encumbrances or defeots, elect to putsue all legal and equitable remedies provided by law. In the event legal aotion is instituted atleing oul of a breach
of this Contraet, for payment or return of the Contract Deposit(s) or to obtain any avalfable legal or equitably remedy, the substantially prevailing party
shall be entitled to reasonable sttorney's fees and court costs,

Contract Deposits: At Closing and transfer of title, Bsorow Agent shail disburse all Contract Deposits, In the event Purchaser terminates this Contract
under the specific provisions hereof entitling Purchaser to terminate, upon wrltten demend, Bscrow Agent shall refund all Contract Deposits to
Purchaser in accordance with laws and regulations applicable to Escrow Agent. In the event sither Seller or Purchaser does not petform and fails to
olose on the terms specified herein, this shall constitute a default, In the event of a default undisputed by Seller and Purchaset, upon written demand,
Bscrow Agent shall pay all Contrect Deposits to the non-defaulting party in accordance with laws and regulatlons applicable to Bscrow Agent. In such
case, Sellor and Purchaser agtes to execute and deliver to Bsorow Agent an Authorization for Delivery of All Contract Deposits to the party entitled to
such Deposits. In the event Seller or Purchaser provides written notloe to the other party of « claimed default and demands delivery of all Conract
Deposits on aceount of such elaimed default, if the party to whom such notice is sent disagrees, that party shall provide notice to the party demanding
all Contract Deposits and to the Bscrow Agent named lo Section 3 of this Contract that It demands to mediate tho dispute under Section 23 of this
Contraot. If such demand to medlate [s not sent within twenty-one (21) calendar dayy from the date written notice of a claimed default was sent,
the faflure to send such demand to mediate shall constitute authorization and permission under this Contraet for Escrow Agent to yay all
Contrgct Deposits to the party claiming default and demanding the Contract Deposits without further notice, documeniatidn or authorization
from either Seller or Parchaser. Payment of all Contract Deposits by the Esorow Agent under such eircuinstances shall constitute the final resolution
and disposition of all Conirsct Deposits. Seller and Purchaser acknowledge and agtee that regobution of all Contract Deposits in this manner fully and
complately satisfies all laws, regulations and obligations applicable to Bscrow Agent and agree to release, dlschatge, hold harmiess and indemnlty
Escrow Agent acting in good faith pursuant to this sestion, In the event mediation is demanded and the dispute over all Contract Deposlts is resolved
by mediation, Seller and Purchaser agree to instruct Bscrow Agent, in writing, a3 to the disposition and payment of all Contract Deposits, In the event
the dispute over all Contract Deposits is not resolved by mediation, Bscrow Agent shall continue to hold all Contract Deposits in escrow or may, at any
time, pay all Contract Deposity info court for the purpose of determining the rights of the parties to all Conlract Deposits, All costs and expenses of any
such action, including attorney's fees incurred by Escrow Agent, shall be borne jolntly and severally by Seller and Purchaser irespective of the amount
of all Contract Deposits and lrespective of which party ultimately prevails in the dispute, In the event of & dispute concerning default or payment of atl
Contract Deposits by Escrow Agent, Esorow Agent shall not be personally lable to elther party except for bad faith or gross neglect, In the eventa
olaim other than for bad faith or gross neglect is asserted against Bsorow Agent, tho parties shall jointly and severally indemmify and hold Fscrow Agent
harmless from all loss or expense of any nature, including attorney's fees, arising out of-the holding of all Confraot Deposits irtespective of the amount
of all Contract Deposits.

Torms and Conditions of Escrow Agent Holding Contract Deposits: Seller and Purchaser acknowledge that Vermont law provides that rea! estate
brokers shall place any Contract Deposlis held by them that are reasonably expected to eam less than One Hundred Dollars ($100,00) in interest in a
pooled interest-bearing trust account or escrow (IORTA) account, Interest accrued on such Contract Deposits is remitted to the Vermont Housing
Finance Agency (VHFA) to be used in the Agency’s single family home mortgage programy. Seller and Purchaser furthet acknowledge that Vermont
faw also provides that real estate brokers shall place any Contract Deposits held by them that are reasonably expeoted to earn interest more than One
Hundred Dollars {$100.00) In Interest in an Individual interest-bearing account, Acknowledging the above advisements, for the convenience of the
transaction, Seller and Purchaset agree that unless otherwise agreed in writing, all Contract Deposits held by Escrow Agent shull nonetholess be placed
in a pooled Interest-boaring IORTA sccount and the inferest acorued thereon shall be remitted to VEIFA even if the interest therson is expected to carn
more than One Hundred Dollars ($100.00), : :
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Medlation of Disputes: In the svent of any dispute or olalm arising oyt of ar relating to this Contract, to the Propetty, ot to the services provided to
Seller or Purchaser by any real estate agent who brought about this Contract, It is agreed that such dispute or claim shall be submitted to mediation prior
fo the initiation of any lawsuit. The party seeking to mediate suoh dispute or claim shell provide notice to the other party and/ot to the real estate
agent(s) with shom mediation is sought and thereafter the parties and/or real estats broker(s) with whom mediation is sought shall reasonably cooperate
and agres on the selection of a mediatof, A party or real estato broker not involved in the dispute or claim shall not be required to participate in the
mediation. The real estate agent(s) who bronght abiout this Contract san be of assistance in providing information as to sources for obfalning the
services of u mediator. Unless otherwlse agreed to In writlag, the parties and any real estate agent(s) involved in the mediation shall share the
mediator's fee equally, Seller, Purchaser and the real estate agent(s) who brought about this Contract acknowledge and understand that, although
utilizing mediation in an effort to resolve any dispute or olaim Is mandatory utder this Contract, the function of the mediator is to assist the parties
Involved in the mediation In resolving such dispute or claim and not to make a blnding determaination or decision concerning the dispute or claim, This
provision shall be in addition to, and not [n replacement of, ariy medistion of altemative dispate resolution system required by an order or rule of court
in the event the dispute results in a lawsuit: In the event a lawsuit is Injtiated without first resorting to mediation as required by this Section, any
party or real estate agent named in Section 31 of this Contract ghall be entitled to relmbursement of the reasonable cost of attorney's fees or
other cxpenses arlsing ont of such lawsult untl the medlation required by this Section occurs,

Fixtures and Personal Property: Insofar as any of the following items are now located on and belong to the Property, they shall be deemed to be
fixtures and are included in this sale; heating, lighting and plumbing fixtures; storm windows and doots; screens and gorsen doors; curtain rods, window
shades and blinds; shrubbery and trées; wall-fo-wall catpeting, telovision antenae and satellite dish, NO PERSONAL PROPERTY, INCLUDING
TELEVISION(S) AND TELEVISION MOUNTING BRACKET(S), IS INCLUDED IN THIS SALE UNLESS EXPRESSLY.IDENTIFIED
AND DESCRIBED IN THIS CONTRACT OR IN ANY SCHEDULE ATTACHED HERETQ, Any personal property transferred under this
Contraot is sold "As Is" with no warrantiss of any kind, express or implied, other than the warranty of title,

Risk of Loss/Insurance: During the period between the date of this Contract and the transfer of title, risk of loss shalt be on Seller. Seller shall
sontinue to carry such fire and extended coverage insurance as Is presently maintained on the buildings and improvements located on the Property, In
the event any of the bulldings or improvements are destroyed or damaged and are not restoved to thelt present condition by the date set for closing,
Purchaser may either accept title to the Propetty and recetve ths benefit of all insurance monfes recoveted on account of such damage or may terminate
this Contract and be entitled to the return of alf Contract Deposits as Purchaser's sole remedy,

Closing Adjustments!

A. Real property taxes, munioipal taxes, fees and assessments, condotinium assessments, rents, utilities or slmilar items shall be apportloned and.
prorated at Closing batween Seller and Purchaser, Ssller shall be responsible for closing adjustments and expenses until the day hefore Closing,
Purchaser shall be responsible for closing adjustments and expenses on and after the day of Closing,

B. Should any tax, charge, rate or assessment he undetermined on the date of Closing, the last deterntined tax, charge, rate or assessment shalt
e used for purposes of apportionment and proration,

C. Any payment under the Vermont Statewide Bducation Property Tax which reduces the real estate property tax on the Property, either for the current
tax year or thereafter, shall be allocated and paid (o Seller at Closing unless the Seller and Purchaser otherwise agree in writing.

It is undersivod and agreed that the amount of any such payment Is the property of the Seller and shall ot be applied to the apportionment and
protation of taxes, Parchaser is advised that the papment fo be made to Seller ai Closing on account of any applicable Statewlde Education Property
Tax may require Purchaser to have availabie funds at Closing that might significantly exceed funds for closing adjustments that would otherwise be
requedred, .

D, Purchaser shall reimburse Seller at Closing for fuel at the Broperty at the current rate charged by the Sellet’s fue! suppler at the time of Closing,
with tho exception of propane which shall be handled outside of Closing by Seller and Purchaser as set forth in Title 9 V.8.A. Section 2461b, with
reference to the Vermont Attorney General Consumer Protection Ruls (CP) 111, Regulation of Propane.

E. The net amount of the above adjustments shall be added to or deducied from the amount dus o or owed by Setler at Closing,

Tffect: This Contract is for the benefit of and is binding upon Seller and Purchaser, and thelr respective heirs, successors, adminisirators, excoutors and
psslgns, This Cantract, together with any written and signed addenda thereto, cantaing the entire agreemetit by and between Seller and Purchaser and
supetsedes any and all prior agresmeénts, written or oral, This Contract shall be governed by the Jaws of the State of Vermont,

Modification and Amendment: No change, modification, amendment, addition or deletion affecting this Contract shall be effective unless in writing
and signed by Seller and Purchaser.

Written Notices/Effective Delivery! Any notice required fo be in writing under this Contract (and any addenda or supplernental solditions thereto)
must be signed by Seller, Purchaser, or their respactive attomeys, by aotual or electronic signature that complies with Federal und Vermont eleotronio
signature laws, All such notices, other than those sent to the partles’ respective attorneys, shall be effective only if sent to the address(es) (including
email addresses) set forth in this Contract, by hand, courler, delivery service, facsimile transmission (fax), U.S. mail, or by & digitally signed or scanned,
signed document or image sent by electronic fransmission, Emalls without a digitally signed or scanned, signed document or image attached shall
not be effective notice, In the event notices are sent by hand, courier, delivery service or regular (not certified) U.S, mall, such notices shall be
effective upon receipt, Text ot telephonic notice shall not be effective to satisfy ey required notice.
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Any notlee required to be sent to Seller shall be effective If sent tot
* A real estate broker representing Sellor (Seller's Agency/Agent) identified in Section 31 of this Contract at the address sef forth below; or
» A broker's agent acting as agent of Seller's Agent (Broker's Agency/Agent) identified in Section 31 of this Contract at the address set forth
below; or '
o A Vermont attorney representing Seller in the fransaction; or
»  Seller at the address(es) set forth on Page 1 of this Contract,

Any notice required to be sent to Purchaser shall be effective if sent to
» A real estate broker representing Purchaser (Buyer’s Agency/Agent) identified in Section 31 of this Contract af the address sef forth below;
or . . .
» - A Vermont attorney reprosenting Purchaser in the transaction; or
+ - Purchaser at the address(es) set forth on Page 1 of this Contract,

Broker representing Setler (Seller’s Agency/Agent), if any,

Jira Campbell Real Estate atJay : Marlk English

Agency ’ Agent

1100 VT Route 242 Jay VT 05859

Strest Address/P.0. Box City/Town . State Zip
mark@jlmeamphellrsalestate.com 802-323-5908

Email Fax No,

B Broker's Ageucy/Agent, if any, or

OO Buyer's Agency/Agent, (fany (check one)

Century 21 Farm & Forest Nicholas Maclure

Agency ] Agent

P,0. Box 331 Derby VT 05855

Street Address/P.O. Box City/Town State Zip
nick@farmandforest.com B02-673-8876

FEmail : Fax No.

Contract Date, No binding confract shall be created or desmed to exist between Sellor and Purchaset unless all terms and conditlons of any offex(s)
and/or counteroffer(s), including any addenda or supplemental conditions are agreed to in writing, signed (with any changes initialed) by both Seller
and  Purchaser and  notification  thereof provided in  the manner required by  Section 29 nol later than
07/28/2018 5 OO AM &4 PM. EBST/EDT which shall constitute the
Contract Date regardless of the date(s) the Conlract is signed by Seller and Purchaser, The Contract Date shall be the commencement date for
computlng any time perlods in this Contract and any addenda or supplemental condition(s) to this Contraet, which time periods shall be caleuluted ns
follows! the Contract Date shall not be counted; the first day after the Contract Date shall be the first day counted; Saturdays, Sundays and legal
holidays shall be counted; and the final day shall be counted, Either party has the right to withdraw any offer made by that party prior to its acceptance
and notification thereof given by the other party in writing, In the event a binding contract iy not made by the Contract Date, nelther party shall
have any oblgations to the other party, Otal cormmunication of any effer or oral notification of acceptance of any offer is not sufficient to
create a legally binding contraet, Any document or notice required fo be In writing shall be effevtive {F slgned by actual or electronie signature that
complles with Federal and Vermont electronie signature laws, If a document or notice is required to be signed by & party or to be in writing, slectronic
transmissions that do not comply with such electronic signatura laws are not effective.

Biforts of Agent(s): Seller and Purchaser agree that the Agency/Agent(s) named it Section 29, and their respective efforts, brought about this
Contract,

Calendar Days/Counterparts: Whenever this Contract or an addendum or amendment thereto refors to a day or days, it shall be dsemed to be
calendar days. This Contract may be executed in two or more counterparts, cach of which shall be deemed an original but all of which shali constitute
oné and the same Conlract,

} | S—— I —
A L Jg———————— e & T
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33, Time is of the Essence; Tlme is of the essence with tespect to all obllgations and undertakings of Seller and Purchaser under this Contract including
the thmes for providing all notices required to be given, Failure to act within the time perlod required shall constitute a breach of this Contract or

walver of the contlngency or condition sought to be exerclsed.

34, Purchascr acknowledges recelpt of the following documents:
B vermont Real Estate Commission Mandatory Consumer Disclosure

O Vermont Depariment of Health — Pamphlet — “Testing Drinking Watet From Private Water Supplies” (

system)
[l Efficiency Vermont - Pamphlet — “Home Bhergy Information”

PURCHASER’S AGREEMENT TO PURCHASE

S ”7']12911 A

VRt L
Purchaser.’[ \/ﬁﬁ)/) ﬁm

(Signature) Date and Time (EST/EDT)
Purchaser; ,

(Signatute) Date and Time (EST/EDT)
Purchaser: L_

(Signature) Dete and Time (EST/EDT)
Purchager: (

(Signature) Date and Time (EST/EDT)

SELLER'S AGREEMENT TO SELL /
N

i 7 <

30114

Seller; /u (Rq prie L

(Slgnatwe) / Date and Time (BST/EDT)
Sellaf: [ k}j}

: (Signaturs) Date and Time (EST/EDT)

Seller: [

(Signature) Date and Time (EST/EDT)
Seller: I

(Signature) Date and Time (BST/EDT)

i the Property is served.by a private water
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Vermont Real Estate Commission
Mandatory Consumer Disclosure

[This document s not a contract.)
This dlsclosure must be glven to a consumer at the first reasonable opportunity and
before discussing confidential information; entering into a brokerage setvice agreement; or showing a propetty.

RIGHT NOW YOU ARE NOT A CLIENT

The real estate agent you have contacted is not obligated to keep information you share confidentlal. You shoufd not
reveal any confidential information thaf could harm your bargaining position,

Vermont law requires all real estate agents to perform basic dutles when dealing with a buyer or seller who Is not a client.
All real estate agents shall;

¢« Disclose all material facts known to the agent about a property;

e Treat both the buyer and seller honestly and not knowingly glve false or misleading Information;

e Accouni for all meney and property recelvad from or on behalf of a buyer or seller; and

s Comply with all state and federal laws related fo the practice of real estate.

You May Become a Client

You may becore a client by entering Into a written brokaerage service agreerment with a real estats brokerage firm. Clients
recelve the full services of an agent, Including:

«  Confidentiality, Including of bargaining information;

« Promotion of the client's best interests within the limits of the jaw;

s Advics and counsel; and —

+ Asslstance in negotiations. :
You are not requlred.to hire a brokerage firm for the purchase or sale of Vermont real estate. You may represent yourself.

If you engage a brokerage firm, you are responslb‘e for compsnsating the flrm according to the terms of your brokerage servlce
agreement, . ‘

Before you hire a brokerage firm, ask for an explanatlon of the firm’s compensation and confllet of Interest policies.

Brokerage Firms May Offer .
NON-DESIGNATED AGENCY or DESIGNATED AGENCY

° Non-deslgnated agency brokerage firms ows a duty of layalty to a cllent, which Is shared by all agents of the flrm, No
“member of the firm may represent a buyer or seller whose interests conflict with yours.
« Deslgnated ageney brokerage firms appoint a particular agent(s) who owe a duty of loyaity to a client. Your designaled
.agent(s) must keep your confldences and act always aceording to your Interests and lawful Instructions; however, other
agents of the firm may represent a buyer or seller whoss Interests conflict with yours.

THE BROKERAGE FIRM NAMED BELOW PRACTICES
R ENCYS

|/ We Acknowledge V Thié form has been presented to you by:
Receipt of This Disclosure ’
True North Holdings, LLC - CENTURY 21 Parm & Forest
Printed Name of Consumer Printed Name of Real Estate Brokerage Firm
 Nicholas Maclure
Signature of Consumer Date Printed Name of Agent Signing Below ;
[0} Declined to sign ~ YWeskwtia Meoliore . 3?}’:"0‘7?:"7 4'%%14 Fuzor,
Jeffrey C. Sruith . . -
Prinfed Name of Consumer ‘ - Signaturs of Agent of the Brokerage Firm Date
\\ -
L AW 77 i
Signature of Consumer 7 Date

[0} Dacitnad to sign

9/24/2015




Warranty Deed -

KNOW ALL PERSONS BY THESE PRESENTS THAT ADQ, LLC, & Florida limited
fiabliity company, Grantor(s), In the consideration of One Dollar and ethar good and
valuable conslderation (§1.00) pald to Grantors ful satisfaction by MICHAEL I.
GOLDBERG, RECEIVER OF JAY PEAK, INC., with & place of buslness In Fort Lauderdale,
Broward Couity; State of Florlda, Grantes(s), hersby GRANTS, CONVEYS .AND
WARRANTS uhte the Gald Grantee(s), and Its successors end assigng forever, gl right
ahd tide which AQQ, LLC, its successors and assigns have In and o certan pleces of
land together with the bulldings and fmprovements thereon in the Town of Jay, In the

“County of Orleans, State of Vermont, described as follows, viz.:
SEE EXHIBIT A ATTACHED HERETO AND MADE A PART HEREOF

BEING the ssme property conveyed to Arfel Quiros and Okcha Quifres, husband
and wife, as jolnt tenants by thelr artirety from Michael Torrs by Warranty Deed dated
November 01, 2012 and recorded November 05, 2012 In Deed Bouk 87, Page 693; AND
FURTHER CONVEYED t6 A0Q, LLC, a Florlda Imited llability company from Arlsl Quires
and Okeha Quirns by Quitclaim Deed detad October 31, 2014 and recorded November
17, 2014 In Deed Book 70, Page 491, which dead, and the recards thereof, and the
deads, Instruments, and records therely or thereby referred to, refarence may ba had
for a further description of tha premises hereln conveyed, w{wlt:h Is SUBJECT TO all
covenants, resirictions, easemants and rights of racord,

TO HAVE AND TC HOLD sald granted premfses, with all the privileges and
appurtanances thereof, to the Grantes, and Its successors and usslgns,

AND the Grantor, for itself and itg successors and assigns, does cavenant with
the Grantes and Its successors and assigns, that untl the ensealing of these presents,
Graptor Is the sols vwner of the gald lands and premises, and has good rght end title to
gonvey the same In the mannar aforesald) that they asre FREE FROM EVERY
ENCUMBRANCE, except easements and rights of way of record, providad that this
paragraph shall not relnstate’ ary such encumbrance praviously extinguished by the
Marketable Record Act, Subchapter 7, Title 27 V.8.A,; and Grantor hereby engages to
V*#ARRANT AND DEFEND the sama against all lawful clalms whatsoever, except ag
aforesald,

And the Grantor, for Itself and Its successors and asslgns, doss further covenart
with the Grantee, and ts successors and assigns, that from and dfter the ensésling of
these presents, the Grantor will rave and clalm no right In or to sald granted premiges.

(Slgnatures on fullawlng page)
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N H‘NESS HEREOF, T hereunto sat ty/our hand(s) and ssai(s) this M(@
day ofm , 2016

IN PRESENCE QF:

AOQ, LIG,
# Florida limited liablllty campany

0/ e ArIeiLQuyas{ 'Managlng Member

STATE OF FLORIDA

)
) T
COUNTY OF 1 10yt “W)

Rwe foregoing Instrument wag acknowladged befora me this (£ day of
LB T 2018, by Artal E Quiros, Managing Mamber of AT, LLC, a Flarids

Timited fabitty company, on behalf of the compary, to be his fiee act and deed and the
frae act and deed of ADQ, LG, He s

E pusonally known to me; or

() produced a driver's license Jssusd by the ,
Gepartmant of Highway Safety and Motor Vehicles as ldantificaden; or }

[ produced the following ldentification:

/%M/ Mrr/ .

NEITARY puauc mﬁ;fm FLORIDA

gt ml.:m.-mwnmm' H

’ &‘?
- mwwwmwm :
(‘ i f% mmmmmm B

Notary Publiz)

REsLuEr)

Dano 21 of 24
~ N




EXHIBLT A
LEGAL DESCRIPTION

Property located in Qrigans County, VT

A cartaln plece of land In the Town of Jay, County of Orlearss, and State of Vermant, deseribyd &3
fallows, viz:

“Patvel 2: Belng a parcal of fand without hulidings or fraprovements thereon bounded on the
north by lands of Sargent and BiBlovanni, at the east rmd sauth by tha Jay Branch Braok dnd on
the wast by tha Cross Road, so-called,

Thete Is als0 herehy canveyid o watariing easemant togativee with the right to construt, repsir
and matntain sald waterling over und acrass other lands of Grantors located northerly of
Gandron Road and westarly of the Crosy Road,

There I3 also herebﬁ/ conveyed certain spring rghts and waterling easements exceptad and
reserved In @ deed from Eldon and Wilma Ludler to £ L Mayhew angl wife duled February 02,
1933 and racordad In Book 12 at Page 185 of tha Town or Jay Land Recerds,

AND BEING the same proparty conveyad to Arlel Quiros and Okcha Quiras, husband and wife, as
Jolnt terants by thelr entirety frorn Michael Tarrls by Warranty Dead dated November 01, 2042
and recordad Nevember 05, 2017 In Desd Gook 67, Page 603 AND FURTHER CONVEYED to
AOQ, LLG, 3 Flarlda limited llakiiity company from Arlal Quires and Oksha Duires by Quitelalm
Uead dated October 31, 2014 and récorded November 17, 2014 In Daad Book 70, Page 492..

Tax Parcel No, 20.00100258

- JAY TOWN CLERK' OFFIC
' RECE| %R Fgak:m'
szysr%g“wm T2 L. Doy el L{)m/AD:ﬁ/Q
ACKNOWLEDGMENT: Nm-.-%%ﬂwwa& ‘*‘*“*”MJ:‘F 253
RETURN RECEIVED W“" iy s
Ruturn Na. e ( o
Sqned 2w ] Ak e 0K

Dt L8 A K.

]

7

441405282
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MAIL TO: 1036 VT ROUTE 242 ;
—— ) JAY, VT 05889 his 18 the only bill you will
TAX BILL
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[ EKECEi‘.;_ ID BILL DATE | TAX YEAR Yrsxes unpaid atter the dus. date nyé del.inquent. Maxditum iﬂbenest &
2

802 988 - 2996 vmar it proparey is sold,
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RIDER TO PURCHASE AND SALE CONTRACT

(,L\/ THIS RIDER TO PURCHASE AND SALE CONTRACT (the "Rider") is entered into as of the
)/b day of July, 2018, between MICHAEL 1. GOLDBERG, RECEIVER (the "Seller), and TRUE NORTH
HOLDINGS, LLC (the “Purcha@er")

WITNESSETH:

WHEREAS, Seller and Purchaser entered into that certain Purchase and Sale Contract of even
date herewith (the "Contract"), whereby Seller agreed to sell to Purchaser, and Purchaser agreed to purchase from
Seller, the Property,.as deﬁned in the Contract, located at TH 1 Cross Road, Jay, Vermont 05859; and

WHEREAS, Seller and Purchaser desire to amend the Contract, on the terms and conditions
hereinafter set forth.

NOW, THEREFORE, in consideration of the mutual covenants contained herein and other good
and valuable consideration, the receipt and sufficiency of which are hereby acknowledged, Seller and Purchaser
hereby agree as follows:

1, Incorporation of Recitals, The above recitals are true and correct and are incorporated herein as if
set forth in full.

2, General Provisions, All defined terms in this Rider shall have the same meaning as in the
Contract, except as otherwise noted. Except as amended and modified by this Rider, all of the terms, covenants,
conditions, and agreements of the Contract shall remain in full force and effect. In the event of any conflict between
the provisions of the Contract and the provisions of this Rider, this Rider shall control,

3. Effective Date. Notwithstanding anything to the contrary contained in the Contract, Section 30 of
the Contract is hereby deleted. The Contract Date for all purposes in the Contract is the date of both parties’
execution and delivery of this Rider, which date shall be filled-in in the preamble to this Rider.

4, Deed. In Section 16 of the Contract, in the first line, delete "warranty deed" and replace it with

"receiver's deed.”

5. Title, In Section 19 of the Contract;
(@) in the second line, delete "prior to the date set for Closing" and replace it with "within fifteen (15)
days of the date hereof."

(b) in the fifth line, after “defects” insert "; provided, however, that Seller shall not be required to
expend, or become obligated to expend, any money except in connection with satisfying liens.”

6. Brokers. In Section 31 of the Contract, add the following at the end: "Purchaser and Seller hereby
represent each to the other that they have not engaged any real estate brolers or agents other than the broker(s)
expressly identified in Section 29, so as to create any legal right or claim in any such broker, agent, or salesman for a
real estate brokerage commission or compensation with respect to the negotiation or consumimation of the Contract
or the conveyance of the Property by Seller to Purchaser. Purchaser and Seller hereby indemnify each other against,
and agree to hold and save each other harmless from, any claims (or expenses related thereto, including, but not
limited to, expenses for reasonable attorneys' fees incurred in defending any such claims or enforcing this
indemnity) for any other real estate brokerage commissions or similar fees arising out of or in any way connected
with any claimed agency relationship with the indemnitor and relating to the subject matter of the Contract. This
section shall survive the closing or any termination of the Contract." -

7. Asmgnabihg. Purchaser may not assign the Contract without Seller's prior written consent, which
may be withheld in Seller's sole discretion.

45881605;1




8. As Is, Notwithstanding anything to the contrary contained in the Contract, Purchaser represents
and warrants to Seller that except as may be otherwise expressly set forth in the Contract, Seller has not made any
warranties or representations concerning the Property or any portion thereof, Purchaser acknowledges and agrees
that the Property is being transferred "as is" and Seller has not made, does not make, and specifically negates and
disclaims any representations, warranties, promises, covenants, agreements, or guaranties of any kind or character
whatsoever, whether express or implied, oral or written, past, present, or future, of, as to, concerning, or with respect
to (a) the value, nature, quality, or condition of the Property, including, without limitation, the water, soil, and
geology, (b) the income to be derived from the Property, (¢) the suitability of the Property for any and all activities
and uses which Purchaser may conduct thereon, (d) the compliance of or by the Property or its operation with any
laws, rules, ordinances, or regulations of any applicable governmental authority or body, including, but not limited
to, compliance with any special use permits, (e) the habitability, merchantability, marketability, profitability, or
fitness for a particular purpose of the Property, (f)the manner or quality of the construction or materials
incorporated into the Property, (g) the manner, quality, state of repair, or lack of repair of the Property, (h) the
existence of hazardous materials at the Property, (i) the existence, quality, nature, adequacy, or physical condition of
any utilities serving the Property, (j) the development potential of all or any part of the Property, or (k) any other
matter with respect to the Property. -

9. Closing Contingency, Notwithstanding anything to the contrary contained in the Confract or in
this Rider, Seller's abligations under the Contract are contingent upon the approval of the court in the Jay Peak, Inc.
receivership proceedings pending in the United States District Court for the Southern District of Florida. If Seller
has not obtained court approval by the date set for Closing in the Contract, Seller may extend the date set for
Closing for up to thirty (30) days.

10, Counterparts. Facsimile or E-Mail Signature, This Rider may be executed in two or more
counterparts, each of which shall be deemed an original, but all of which together shall constitute one and the same
instrument, This Rider may be executed by facsimile or e-mail signature which shall, for all purposes, serve as an
original executed counterpart of this Rider upon delivery of an executed copy hereof by facsimile or e-mail,

(signatures on next page)
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IN WITNESS WHERECF, the parties have executed this Rider as of the date first above written.

N/

SELLER:

MICHAEL 1. GOLDBERG, regeiver,

PURCHASER:
TRUENORTH HOTDINGS 11.C

dotloop velriﬂed
WL i A SR,
Name:  Jeffrey C Smith
Title: CEO

45881605;1
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UNITED STATES DISTRICT COURT
SOUTHERN DISTRICT OF FLORIDA

CASE NO.: 16-cv-21301-GAYLES
SECURITIES AND EXCHANGE COMMISSION,
Plaintiff,
\&

ARIEL QUIROS,

WILLIAM STENGER,

JAY PEAK, INC.,

Q RESORTS, INC.,

JAY PEAK HOTEL SUITES L.P.,

JAY PEAK HOTEL SUITES PHASE I 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, LI.C,

Additional Receivership Defendants'
/

ORDER GRANTING RECEIVER’S MOTION FOR AUTHORIZATION
TO SELL 10.20 ACRES OF VACANT LAND
LOCATED AT CROSS ROAD JIN JAY, VERMONT

! See Order Granting Receiver’s Motion to Expand Receivership dated April 22, 2016 [ECF No. 60].

46155401;1
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CASE NO.: 16-cv-21301-GAYLES

THIS MATTER comes before the Court without hearing upon the Motion for
Authorization to Sell 10.20 Acres of Vacant Land Located at Cross Road J, in Jay Vermont (the
“Motion”) [ECF No. ] filed by. the Court-appointed receiver, Michael 1. Goldberg (the
“Receiver”), The Court, having reviewed the Motion, being advised that counsel for the
Securities and Exchange Commission has 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 sell 10.20 acres of vacant land located at Cross
Road J in Jay, Vermont (the “Vacant Land”) to True North Holdings, LLC (the “Buyer”)
pursuant to the Purchase and Sale Contract, as amended (the “Contract”), “As Is”. A copy of the
Contract is attached to the Motion as Composite'Exhibit “A”. The legal description of the
Vacant Land is attached hereto as Exhibit “1”.

3. The Receiver is further authorized to execute any documents and take any actions
reasonably necessary to consummate the transactions contemplated therein.

4, Upon receipt of the consideration set forth in the Contract, and delivery of the
deed and other documents called for in the Contract by the Receiver, the sale shall stand as
confirmed, without further Order of the Court.

DONE AND ORDERED in Chambers at Miami, Florida this __ day of September,

2018.

DARRIN P. GAYLES
UNITED STATES DISTRICT COURT JUDGE

4615540151
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CASE NO.: 16-¢v-21301-GAYLES

EXHIBIT 1
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CASE NO.: 16-¢v-21301-GAYLES

LEGAL DESCRIPTION

Property located in Orleans County, VT

A certain piece of land in the Town of Jay, County of Orleans, and State of Vermont, described
as
follows, viz:

“Parcel 2: Being a parcel of land without buildings or improvements thereon bounded on the
north by lands of Sargent and DiGiovanni, on the east and south by the Jay Branch Brook and on
the west by the Cross Road, so-called.

There is also hereby conveyed a waterline easement together with the right to construct, repair
and maintain said waterline over and across other lands of Grantors located northerly of Gendron
Road and westerly of the Cross Road.

There is also hereby conveyed certain spring rights and waterline easements excepted and
reserved in a deed from Eldon and Wilma Lucier to E. L. Mayhew and wife dated February 02,
1933 and recorded in Book 12 at Page 165 of the Town or Jay Land Records.

AND BEING the same property conveyed to MICHAEL I. GOLDBERG, RECEIVER from
AOQ, LLC by Warranty Deed dated March 6, 2018 and recorded April 16, 2018 in Book 74,
Page 351-353; Being the same property conveyed to Ariel Quiros and Okcha Quiros, husband
and wife as joint tenants by their entirety from Michael Torris by Warranty Deed dated
November 01, 2012 and recorded November 05, 2012 in Deed Book 67, Page 693; AND
FURTHER CONVEYED to AOQ, LLC, a Florida limited liability company from Ariel Quiros
and Okcha Quiros by Quitclaim Deed dated October 31, 2014 and recorded November 17, 2014
in Deed Book 70, Page 491.

Tax Parcel No. 20.0010025
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