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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, LLC1

AnC BIO VT, LLC,2

Additional Receivership Defendants 
_____________________________________________/ 

1
See Order Granting Receiver’s Motion to Expand Receivership dated April 22, 2016 [ECF No. 60].

2
See Order Granting Receiver's Motion for Entry of an Order Clarifying that AnC Bio VT, LLC is included in the Receivership or 

in the Alternative to Expand the Receivership to include AnC Bio VT, LLC, Nunc Pro Tunc, dated September 7, 2018 [ECF No. 
493].
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RECEIVER’S MOTION FOR AUTHORIZATION TO SELL  
AIRCRAFT STORAGE HANGAR LOCATED AT THE NORTHEAST KINGDOM 

INTERNATIONAL AIRPORT IN COVENTRY, VERMONT  
AND SUPPORTING MEMORANDUM OF LAW 

Michael I. Goldberg, the court-appointed Receiver (the “Receiver”), hereby files this 

Motion for Authorization to Sell Aircraft Storage Hangar Located at the Northeast Kingdom 

International Airport in Coventry, Vermont (the “Motion”). In support of this Motion, the Receiver 

states as follows:    

Preliminary Statement 

The Receiver seeks authorization from this Court to enter into a contract to sell the 

receivership estate’s rights, title, and interest in and to that certain aircraft storage hanger located at 

the Northeast Kingdom International Airport, 2628 Airport Road in Coventry, Vermont (the 

“Aircraft Storage Hangar”). The Receiver proposes to sell the Aircraft Storage Hangar by private 

sale for consideration totaling $90,000 (the “Sale”) to Valain, Inc., a Canadian private corporation, 

incorporated under the Canadian Federal Charter, with its corporate head office located at 315 

Descente 12, Ogden, Quebec, J0B 3E3 (the “Purchaser”) on the terms and conditions set forth in 

the attached contract (the “Contract”).3 The Receiver believes the terms of the Sale, specifically  

the $90,000 purchase price, to be consistent with the market rate for other hangars in the same 

location of a similar size and condition. Given that the Sale will also relieve the Receiver of the 

carrying costs needed to maintain the Aircraft Storage Hangar, and the proceeds of the Sale will 

benefit the investors and other creditors, the Receiver believes the Sale to be in the best interest of 

the receivership estate.  

3 A true and correct copy of Contract is attached hereto and incorporated herein as Exhibit A.
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Background 

1. Michael Goldberg is the court-appointed receiver over the Receivership Defendants4

the Relief Defendants,5 and Additional Receivership Defendants6 pursuant to the Order Granting 

Plaintiff Securities and Exchange Commission’s Motion for Appointment of Receiver (the 

“Receivership Order”), dated April 13, 2016 [ECF No. 13] and the subsequent Orders expanding 

the receivership.  See [ECF Nos. 60 and 493]. 

2. The Receiver is authorized, empowered and directed to, among other things, take 

immediate possession of all real and personal property of the Receivership Defendants and Relief 

Defendants, and to administer such assets as is required in order to comply with the directions 

contained in the Receivership Order, and to hold all other assets pending further order of the Court.  

See Receivership Order at ¶1.  

3. The Receivership Order also provides that title to all property, real or personal, of 

the Receivership Defendants and Relief Defendants and their principals, wherever located, is vested 

by operation of law in the Receiver.  Id. at ¶17.

4. On April 13, 2016, the same date as the Receiver’s appointment, the Court entered 

an Order granting the SEC’s Motion for Temporary Restraining Order, Asset Freeze and Other 

Emergency Relief [ECF No. 11]. The Court, after extensive litigation by the SEC, subsequently 

4 The “Receivership Defendants” are Jay Peak, Inc. "Jay Peak", 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., and AnC Bio Vermont GP Services, LLC. 

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

6 Q Burke Mountain Resort, Hotel and Conference Center, L.P., Q Burke Mountain Resort GP Services, LLC and AnC 
BIO VT, 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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entered a Preliminary Injunction [ECF No. 238] and a Judgment of Permanent Injunction against 

Quiros [ECF No. 398], pursuant to which Quiros was ordered to pay disgorgement, prejudgment 

interest on disgorgement and a civil penalty in amounts to be determined at a future date. 

5. On February 2, 2018, the Court entered the SEC’s requested 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, but not limited 

to the Aircraft Storage Hangar. 

The Airport Hangar 

6. Prior to the receivership, Jay Peak entered into contractual arrangements with the 

State of Vermont and third parties to effectively act as a fixed based operator (FBO)7 for a local 

airport approximately 35 minutes from Jay Peak.  Quiros had the Aircraft Storage Hangar built on 

this property to house several experimental aircraft purchased by him and his son. In doing so, Jay 

Peak incurred hundreds of thousands of dollars to expand the runway and deal with issues pertaining 

to water runoff.  

7. Shortly after his appointment, the Receiver concluded that continuing to operate as 

an FBO would not benefit the receivership estate, and, as such, exercised his right to terminate the 

contract. The Receiver subsequently entered into a new lease agreement with the State of Vermont,  

wherein the Receivership obtained a leasehold interest in the land upon which the Airport Storage 

Hangar is located.8

8. Since terminating the FBO contract with the State of Vermont, the Receiver has been 

working with the local airport's manager, Dan Gauvin, to solicit interest in the Airport Storage 

7 An FBO is a provider of support services to general aviation operators at a public-use airport and is typically on land 
leased from the airport. 
8 A true and correct copy of the lease agreement is attached hereto and incorporated herein as Exhibit B.
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Hanger from prospective buyers. Unfortunately, over these past four years, there has been limited 

interest in purchasing the Aircraft Storage Hangar. To date, the Receivership Estate has incurred 

approximately $7,300 in expenses pertaining to rent and yearly property taxes owed on the Aircraft 

Storage Hangar.   

9.   The Aircraft Storage Hangar is located at the Northeast Kingdom International 

Airport. Measuring approximately 50' x 60' (approximately 3,000 square feet, making the price per 

square foot $30), the Aircraft Storage Hangar is situated directly north of and adjacent to 

approximately twelve hangars of a similar size and condition. See Exhibit A to the Purchase 

Agreement.  While there is no known recorded public sales data for these other hangars, Mr. 

Gauvin, the local airport manager was able to provide the Receiver with the following sales data 

for comparable sales that have taken place during the last 2-4 years:  

10. Furthermore, based on the 2020 Tax Bill from the Town of Coventry, the Aircraft 

Storage Hangar has an assessed value of $65,400.9

11. The Receiver seeks to sell the Aircraft Storage Hangar by private sale for $90,000 

to the Purchaser, Valain, Inc., a Canadian private corporation, incorporated under the Canadian 

Federal Charter, with its corporate head office located at 315 Descente 12, Ogden, Quebec, J0B 

3E3. The Purchaser is a non-insider, and the Contract is the result of an arms length transaction.   

9 A copy of the Tax Bill is attached hereto and incorporated herein as Exhibit C.

Hangar Name Size Sale Price Price Per 
Square Foot 

Winick Hangar 45x40 $60,000 $33.33
Lahaie Hangar 44x56 $70,000 $28.41
Fournier Hangar 44x56 $58,000 $23.54
Quirion Hangar 44x60 $68,000 $25.76
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12. Based on the foregoing, the Receiver believes the terms of the Sale, including the 

sales price, are more than fair and reasonable.  Further, the Sale brings to a close the approximately 

$7,300 in expenses incurred to date by the receivership estate for maintaining the Aircraft Storage 

Hangar. As such, the  Receiver believes the Sale to be in the best interest of the receivership estate.  

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). It is well-established that courts 

have power to authorize Receivers to pledge the assets of the trust estate.  See generally Wallace v. 

Loomis, 97 U.S. 146, 162 (1877); 16 Fletcher Cyc. Corp. § 7816 (noting that “the power to authorize 

a receiver to borrow money carries with it the power to authorize the receiver to pledge the assets 

of the trust estate as collateral for the loan”). The Court should exercise its power and authorize the 

Receiver to sell the receivership estate’s rights, title, and interest in and to the Airport Hangar. 

Federal statutes provide that any personalty sold under any order or decree of any court of 

the United States shall be sold in accordance with section 2001 of this title, unless the court orders 

otherwise. See %' *")" (4-. ;<%##&" ).,8143 %##$ 4/ 8182. %' 564:1-. 564,.-96.7 /46 80. 7+2. 4/

realty under any order or decree of any court of the United States.  See 28 U.S.C. § 2001.  Generally, 

realty —and thus personalty as well— shall be sold at public sale within the district where the 

receiver was first appointed.  28 U.S.C. § 2001(a).  However, after notice and hearing, a court may 

order the sale of realty or personalty 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. § 

2001(b).  See also Tanzer v. Huffiness, 412 F.2d 221, 222 (3rd Cir. 1969).  Here, the Receiver seeks 

to sell the receivership estate’s rights, title, and interest in and to the Airport Hangar 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 
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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 receivership 

estate’s rights, title, and interest in and to the Airport Hangar, as the expense associated therewith 

would drastically outweigh any minimal benefits. First, because the sale price exceeds the range of 

sales prices of other similarly-situated hangers at the Northeast Kingdom International Airport. 

Second, because the Airport Hangar has already been exposed to the marketplace for an extended 

period of time – 4 years to be precise. Since terminating the FBO contract with the State of Vermont, 

the Receiver has been working with the airport's manager, Dan Gauvin, to solicit interest in the 

Airport Storage Hanger from prospective buyers, providing evidence of the actual value of the 

Airport Storage Hanger based on the response of real-world buyers.  See Bank of America Nat. 

Trust and Sav. Ass’n v. 203 North LaSalle Street Partnership, 526 U.S. 434, 457 (1999) 

(recognizing that “the best way to determine value is exposure to a market”).   

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 

$10,000 deposit.  The Court should exercise its authority to dispense with the procedural 

requirements set forth in 28 U.S.C. § 2001(a) and authorize the private sale.  See, e.g., SEC v. 

Utsick, et al., No. 1:06-cv-20975-PCH, ECF 616 (S.D. Fla. Jan. 4, 2010); SEC v. Estate of Kenneth 

Wayne McLeod, 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 (3rd 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 
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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 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 Aircraft Storage Hangar.  Based on the foregoing, the Receiver 

respectfully requests the authority to sell the Aircraft Storage Hangar under the terms set forth 

herein. 

WHEREFORE, the Receiver respectfully requests the Court to enter an Order in the form 

attached as Exhibit D 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(a)(3), 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 relief requested in the Motion.  

Respectfully submitted, 

   /s/ Michael I. Goldberg  
Michael I. Goldberg, Esq. 
Florida Bar Number:  886602 
Naim S. Surgeon, Esq. 
Florida Bar No. 101682 
AKERMAN LLP 
201 East Las Olas Blvd., Suite 1800  
Ft. Lauderdale, FL 33301 
Telephone:  (954) 463-2700 
Email:  michael.goldberg@akerman.com 
Email: naim.surgeon@akerman.com
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CERTIFICATE OF SERVICE 

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

December 29, 2020 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 
Email: levensonr@sec.gov 
almontei@sec.gov, gonzalezlm@sec.gov, 
jacqmeinv@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 

Christopher E. Martin, Esq. 
Senior Trial Counsel 
Email: martinc@sec.gov 
almontei@sec.gov, benitez-perelladaj@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 
AKERMAN LLP 
201 East Las Olas Blvd., Suite 1800  
Ft. Lauderdale, FL 33301 
Telephone: (954) 463-2700 
Facsimile: (954) 463-2224 
Attorney for Receiver

Naim Surgeon, Esq. 
naim.surgeon@akerman.com  
AKERMAN LLP 
201 East Las Olas Blvd., Suite 1800  
Ft. Lauderdale, FL 33301 
Telephone: (954) 463-2700 
Facsimile: (954) 463-2224 
Attorney for 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 

Jean Pierre Nogues, Esq. 
Email:  jpn@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 
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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 2nd Avenue, Suite 4400 
Miami, Florida 33131 
Telephone: (305) 579-0500 
Attorneys for Citibank 

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 
Attorneys for Blanc & Bailey Construction, Inc. 

Stanley Howard Wakshlag, Esq. 
Email: swakshlag@knpa.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 
Attorneys for Ariel Quiros

Stephen James Binhak, Esquire 
THE LAW OFFICE OF STEPHEN JAMES 
BINAK, P.L.L.C.
1221 Brickell Avenue, Suite 2010 
Miami, Florida 33131 
Telephone: (305) 361-5500 
Facsimile: (305) 428-9532 
Counsel for Attorney for Saint-Sauveur Valley 
Resorts 

Laurence May, Esquire 
EISEMAN, LEVIN, LEHRHAUPT & 
KAKOYIANNIS, P.C. 
805 Third Avenue 
New York, New York 10002 
Telephone: (212) 752-1000 
Co-Counsel for Attorney for Saint-Sauveur Valley 
Resorts 
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