
 

 

UNITED STATES DISTRICT COURT 
SOUTHERN DISTRICT OF FLORIDA 

CASE NO. 20-CIV-21964-CMA 
 
SECURITIES AND EXCHANGE 
COMMISSION, 
 Plaintiff, 

v. 
 
TCA FUND MANAGEMENT GROUP CORP., 
et al., 
 Defendants. 
______________________________________/ 
 

RECEIVER’S MOTION TO CONFIRM AND/OR APPROVE AUTHORITY TO SELL 
THE ASSETS OF SPV CHAMPION PAIN CARE CORPORATION 

 
Jonathan E. Perlman, Esq., court-appointed Receiver (the “Receiver”) of the Receivership 

Entities,1 by and through undersigned counsel, hereby files this Motion to Confirm and/or Approve 

Authority to Sell the Assets of SPV Champion Pain Care Corporation (“Champion Pain”). 

BACKGROUND 

1. On May 11, 2020, the Securities and Exchange Commission (“SEC”) filed its 

Complaint for Injunctive Relief against TCA Fund Management Group, Corp. (“FMGC”), TCA 

Global Credit Fund GP, Ltd. (“GP”) (collectively, “Receivership Defendants”), and TCA Global 

Credit Fund, LP (“Feeder LP”), TCA Global Credit Fund, Ltd. (“Feeder Ltd.”), and TCA Global 

Credit Master Fund, LP (“Master Fund”) (collectively, “Relief Defendants”) (Receivership 

Defendants and Relief Defendants are collectively referred to as “Defendants”). [ECF No. 1].  

2. The SEC filed an Expedited Motion for Appointment of Receiver. [ECF No. 3].  

                                                            
1 All terms not specifically defined herein have the meaning ascribed to them in the SEC’s Motion 
for Appointment of Receiver [ECF No. 3] and the Court’s Appointment Order [ECF No. 5], and 
the Court’s First Expansion Order [ECF No. 16].  
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3. On the same day, the Court granted the motion and appointed Jonathan E. Perlman, 

Esq., of the law firm Genovese Joblove & Battista, P.A. (“GJB”), as permanent Receiver over the 

Receivership Entities [ECF No. 5] (“Appointment Order”). 

4. Pursuant to the Appointment Order, the Receiver “may, without further Order of 

the Court, transfer, compromise, or otherwise dispose of any Receivership Property, other than 

real estate, in the ordinary course of business, on terms and in the manner the Receiver deems most 

beneficial to the Receivership Estate, and with due regard to the realization of the true and proper 

value of such Receivership Property.” [Id. at § IX ¶ 31].  

5. One such Receivership Property is Champion Pain, which is a special purpose 

vehicle (“SPV”) that is 100% owned by Master Fund.  

6. Prior to the inception of the Receivership, Champion Pain was formed from the 

foreclosure on debt through an Article 9 UCC foreclosure sale. 

7. Champion Pain is a service company providing bookkeeping and back office 

services to physicians and physicians groups. It was initially formed with the intent of building out 

a national chain of pain management clinics, and started with the acquisition of two separate 

medical practices (which are the subject of the Asset Purchase Agreements explained further 

below). However, the goal of building the national chain of pain management clinics did not come 

to fruition and no other medical practices were purchased. 

8. Due to strict licensing requirements for pain management clinics, the original 

entities (and buyers under the Asset Purchase Agreements below)—PhysiMed, P.A. (“PhysiMed”) 

and Ouch, P.A. (“Ouch”)—remained operating the two separate practices while Master Fund 

employees pursued entity level licensing in order to operate the practices themselves. 

9. Master Fund never obtained such licensing, however, and the operations of 
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Champion Pain remained in the individual practices and with PhysiMed and Ouch. 

10. The individual practices have separate doctors, but there is some overlap between 

the operations and management. Each practice has a separate Medicare billing number, collects 

payments in its own name, and the employees are employed by each entity separately. 

11. Due to the unique nature of the industry, the individual licensing issues that arise 

with such a regulated field, and the lack of market for pain management clinics at the present time, 

the Receiver and his professionals determined it was in the best interest of the Receivership Estate 

to enter into two separate Asset Purchase Agreements, one for each practice, to sell the assets of 

Champion Pain back to the original entities and doctors.2  

12. The Receiver and his professionals have been diligently and actively pursuing sale 

opportunities since the start of the Receivership for Champion Pain and have negotiated the 

attached Asset Purchase Agreements. 

13. The marketing and negotiation of the sale of Champion Pain’s assets was overseen 

by the Receiver’s corporate restructuring officer, Development Specialist, Inc. (“DSI”).  

14. The Receiver has consulted with his professionals and evaluated the Asset Purchase 

Agreements, and he has concluded that the best way to monetize Master Fund’s interest in 

Champion Pain was to sell the assets of the practices back to the original entities and the doctors, 

because the market for pain management clinics has recently plummeted. 

15. As such, it is in the best interest of the Receivership Estate to enter into the Asset 

Purchase Agreements attached hereto. 

                                                            
2 A copy of the Asset Purchase Agreement between Champion Pain, as seller, and PhysiMed and 
Dr. Robert R. Silva, as buyers is attached hereto as Exhibit “A.” A copy of the Asset Purchase 
Agreement between Champion Pain, as seller, and Ouch, Dr. Jyoti Patel, and Dr. Elena Stanescu, 
as buyers, is attached hereto as Exhibit “B.” 

 

Case 1:20-cv-21964-CMA   Document 178   Entered on FLSD Docket 10/11/2021   Page 3 of 7



 

4 
 

16. This sale of Champion Pain’s assets would result in two lump sum payments to the 

Receivership Estate in the amounts of $44,000.00 and $146,000.00.  

17. Accordingly, the Receiver seeks confirmation and/or approval to enter into the 

attached Asset Purchase Agreements for the sale of Champion Pain’s assets and to consummate 

the sale transaction set forth therein. 

ARGUMENT 

18. 28 U.S.C. §§ 2001 and 2004 set forth the requirements for the sale of real property 

and personalty generally. Section 2004 provides that “[a]ny personal property sold under 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.” 28 U.S.C. § 2004 (emphasis added).  

19. The Appointment Order specifically authorizes the Receiver to “transfer, 

compromise, or otherwise dispose of any Receivership Property, other than real estate, in the 

ordinary course of business on terms and in the manner the Receiver deems most beneficial to the 

Receivership Estate, and with due regard to the realization of the true and proper value of such 

Receivership Property.” [ECF No. 5 at IX ¶ 31]. 

20. A determination as to whether the receiver’s motion to approve a sale should be 

granted is founded in the court’s inherent equitable power. See S.E.C. v. Credit Bancorp Ltd., 290 

F.3d 80, 82-83 (2d Cir. 2002) (a receivership court has broad equitable authority to issue orders 

necessary for the proper administration of the estate and all of the assets and property thereof); see 

also Gockstetter v. Williams, 9 F.2d 354, 357 (9th Cir. 1925) (“In authorizing the sale of property 

by receivers, courts of equity are vested with broad discretion as to price and terms.”).  

21. This is especially true where the sale represents the receiver’s exercise of his/her 

sound business discretion and judgment as a course of action that the receiver attests is in the best 
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interests of the receivership estate. The receiver’s judgment in these matters is entitled to great 

judicial deference. See In re JFD Enter., Inc., 2000 WL 560189, *5 (1st Cir. 2000) (“The trustee 

has ample discretion to administer the estate, including authority to conduct public or private sales 

of estate property. Courts have much discretion on whether to approve proposed sales, but the 

trustee’s business judgment is subject to great judicial deference.”) (internal citations omitted). 

The statutes governing the sale of personal property by a receiver allow the court flexibility to 

modify sale procedures as appropriate under the circumstances. See 28 U.S.C. §§ 2001 and 2004. 

22. In SEC v. Morriss, the court found sufficient grounds existed to authorize the 

receiver’s sale of preferred and common stock outside the statutory scheme set forth in 28 U.S.C. 

§§ 2001 and 2004. No. 4:12-CV-80 (CEJ), 2014 WL 13247528 (E.D. Mo. April 2, 2014). In 

Morriss, the receivership owned shares of preferred and common stock in a private financial 

software company. Id. at *1. The receiver sought authorization to sell those shares back to the 

company. Id. The receiver represented to the court that the pool of buyers of the shares of the 

company was limited and since the company was a private company, it was under no obligation to 

provide the information and diligence a serious potential buyer would require. Id. Additionally, an 

accounting firm evaluated the offer and concluded that the share prices offered would give the 

receivership “a rate of return commensurate with the expected returns of venture capitalists in 

start-up and early development companies. Id. Further, the purchase provides liquidity for what 

would otherwise be an illiquid long-term investment.” In addition to finding sufficient grounds to 

authorize the sale outside of the statutory scheme, the court found that the offer by the company 

represented the best price for the preferred and common stock under the circumstances. Id. 

23. In this case, the sales process and negotiation of the Asset Purchase Agreements 

was overseen by the Receiver’s corporate restructuring officer, DSI. 
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24. Due to the unique nature of Champion Pain and the medical practices at issue, the 

Receiver cannot sell the practices to third parties as the practices operate with their own individual 

licenses that cannot be transferred. Moreover, the doctors’ licenses that are associated with the 

practices cannot be transferred, as they are also individually owned.  

25. Accordingly, throughout the sales process, DSI only received serious interest in the 

purchase of Champion Pain’s assets from the original entities and the doctors themselves. This 

was not unexpected given the state of the business of Champion Pain and the unique nature of the 

industry.  

26. The offer to buy the assets of Champion Pain by the original entities and the doctors 

associated with each medical practice is the best possible opportunity for the Receivership Estate, 

as it is the best offer that has been received. 

27. Accordingly, the Receiver seeks confirmation and/or approval of authority to enter 

into the Asset Purchase Agreements, which are attached hereto as Exhibit “A” and “B,” and to 

consummate the sale transaction set forth therein. 

WHEREFORE, Receiver, Jonathan E. Perlman, by and through his undersigned counsel 

respectfully requests that this Honorable Court grant the Motion to confirm the Receiver’s 

authority to enter into the referenced Asset Purchase Agreements of Champion Pain Care 

Corporation in order to recover the funds for the benefit of the Receivership Estate and for such 

other relief as this Court deems just and proper.  

S.D. Fla. L.R. 7.1(A)(3) CERTIFICATE OF CONFERENCE 

The undersigned hereby certifies that counsel for the Receiver conferred with counsel for 

the SEC on September 22, 2021 via email, regarding the requested relief and is authorized to 

represent that the SEC has no objection to the relief requested herein. 
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GENOVESE JOBLOVE & BATTISTA, P.A. 
     Attorneys for Jonathan E. Perlman, Receiver 
     100 Southeast 2nd Street, Suite 4400 
     Miami, Florida  33131 
     Telephone:  (305) 349-2300 
     Facsimile:    (305) 349-2310 
 
     By:     /s/ Elizabeth G. McIntosh   
      Elizabeth G. McIntosh, Esq. 

Florida Bar No. 1011555 
      emcintosh@gjb-law.com  

 
 
 
 

CERTIFICATE OF SERVICE 
 

  I HEREBY CERTIFY that a copy of the foregoing was served via CM/ECF Notification 

and/or U.S. Mail to all parties and notification of such filing to all CM/ECF participants in this 

case on the 11th day of October, 2021. 

 
By:  /s/ Elizabeth G. McIntosh   
            Elizabeth G. McIntosh, Esq. 
 
 

 
 
 
 
 
 
 
 
 
 
[12455-001/332444/3] 
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UNITED STATES DISTRICT COURT 
SOUTHERN DISTRICT OF FLORIDA 

CASE NO. 20-CIV-21964-CMA 

SECURITIES AND EXCHANGE 
COMMISSION, 
 Plaintiff, 
 
v. 
 
TCA FUND MANAGEMENT GROUP CORP., 
et al., 
  Defendants. 
______________________________________/ 
 

ORDER GRANTING RECEIVER’S MOTION TO CONFIRM AND/OR APPROVE  
AUTHORITY TO SELL THE ASSETS OF  

SPV CHAMPION PAIN CARE CORPORATION 
 

THIS CAUSE, having come before the Court upon Jonathan E. Perlman, as Court-

Appointed Receiver’s (“Receiver”) Motion to Confirm and/or Approve Authority to Sell SPV the 

Assets of Champion Pain Care Corporation (“Motion”) [ECF No.__]. The Court has considered 

the Motion and is otherwise duly advised in the premises. Accordingly, it is ORDERED AND 

ADJUDGED that: 

The Motion is GRANTED. The Receiver has authority to enter into the Asset Purchase 

Agreements, attached as Exhibit A and Exhibit B to the Motion, for the sale of the assets of 

Champion Pain Care Corporation in order to recover funds for the benefit of the Receivership 

Estate.  

DONE AND ORDERED, in chambers at Miami, Florida, this __ day of October, 2021.  

              
      HONORABLE CECILIA M. ALTONAGA 

UNITED STATES DISTRICT JUDGE 
 

Copies furnished to Counsel of Record 
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