
UNITED STATES DISTRICT COURT 
MIDDLE DISTRICT OF FLORIDA 

TAMPA DIVISION 
 

SECURITIES AND EXCHANGE      
COMMISSION,  
       
 Plaintiff,           
     
v.       Case No. 8:20-CV-325-T-35NHA 
          
BRIAN DAVISON;        
BARRY M. RYBICKI;       
EQUIALT LLC;        
EQUIALT FUND, LLC;       
EQUIALT FUND II, LLC;       
EQUIALT FUND III, LLC;       
EA SIP, LLC;         

 
Defendants, and       
 

128 E. DAVIS BLVD, LLC, et al.,  
     

Relief Defendants. 
_________________________________/ 

RECEIVER’S VERIFIED MOTION FOR ORDER TO SHOW CAUSE AS 
TO WHY DEFENDANT BRIAN DAVISON SHOULD NOT BE HELD IN 
CONTEMPT AND TO CONVERT DAVISON’S UNMET OBLIGATIONS  

TO A MONEY JUDGMENT 
 
Pursuant to Rule 66 of the Federal Rules of Civil Procedure, Rule 3.01 of 

the Local Rules for the Middle District of Florida, and the Court’s Order (Doc. 

11) Appointing Burton W. Wiand as Receiver (the “Receiver”), Order 

Granting a Preliminary Injunction (Doc. 184), and Order Entering Final 
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Judgment Against Brian Davison (“Davison”) (Docs. 355 and 355-1) 

(collectively, the “Final Judgment”), the Receiver hereby files this Motion for 

Order to Show Cause as to Why Brian Davison Should not be Held in Contempt 

and to Convert Davison’s Unmet Obligations to a Money Judgment. Pursuant 

to the Final Judgment, this Court ordered Davison to disgorge 480 Platinum 

American Eagle coins (the “Platinum Coins”) to the Receiver. See Doc. 355-1 

at 6–8.1 Davison never delivered the Platinum Coins. Instead, Davison 

delivered 480 Silver Liberty coins (the “Silver Coins”) to the Receiver, 

asserting that they were platinum.  

As of May 13, 2026, these coins had a value of $1,051,680. When he failed 

to turn over the coins on August 31, 2021, Davison’s obligation was to deliver 

coins, that pursuant to this Court’s Receivership orders, were the property of 

the Receiver. On August 31, 2021, the value of 480 platinum coins was 

$489,000. See Declaration of Carlos Lopez, Doc. 767-2. Compared to the value 

of 480 silver coins at the time of turnover, approximately $11,000, Davison is 

still obligated to deliver to the Receiver approximately $1,051,680 if he cannot 

produce the coins. In comparison, the Receiver sold the 480 silver coins turned 

over by Davison in August 2025 for approximately $18,480. Additionally, 

Davison was required to turn over 61 gold coins but only turned over 58. The 

 
1 Unless otherwise indicated, citations to the Court record are to page number designations 
in the header of the docket filings. 
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three missing coins were valued at approximately $14,157 as of May 13, 2026. 

Therefore, Davison failed to deliver assets, valued at approximately 

$1,065,837, as required by the Final Judgment. This Court has retained 

jurisdiction of this matter for the purpose of enforcing the terms of the Final 

Judgment. See Doc. 355-1 at 11. The Receiver seeks a monetary judgment 

against Davison in the amount of the current value of the coins less the value 

of the silver coins that the Receiver obtained when he sold them. 

BACKGROUND 

At the request of the Securities and Exchange Commission (“SEC”), the 

Court appointed the Receiver on February 14, 2020, and directed him, in 

relevant part, to “[t]ake immediate possession of all property, assets and 

estates of every kind of the Corporate Defendants and Relief Defendants . . .” 

which includes “all real property of the Corporate Defendants and Relief 

Defendants, wherever situated, and to administer such assets as is required in 

order to comply with the directions contained in this Order . . . .” Doc. 11 at 2–

3, ¶ 1. The Court also ordered that “[t]itle to all property, real or personal, all 

contracts, rights of action and all books and records of the Corporate 

Defendants and Relief Defendants and their principals wherever located 

within or without this state, is vested by operation of law in the Receiver.” Doc. 

11 at 7, ¶ 19. 
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In the Amended Complaint, the SEC alleged that the Defendants and 

Relief Defendants received over $170 million in investor funds as part of a real 

estate investment fraud. See Doc. 138 at 2, ¶ 1. 

Despite receiving over $170 million in investor funds, the revenues 
generated by EquiAlt’s real estate portfolio have been significantly 
less than the amounts of interest owed to investors. Without 
sufficient revenues to pay the money owed to investors, the 
Defendants, in classic Ponzi scheme fashion, resorted to using new 
investor money to pay the returns promised to existing investors. 
Meanwhile, Davison and Rybicki paid themselves millions from 
the EquiAlt companies and spent this money on luxury 
automobiles, fine jewelry and chartering private jets, among other 
expenditures. 

Doc. 138 at 2.2  

The SEC reached a negotiated, unopposed resolution of its claims 

against Davison and this Court entered the Final Judgment against him in 

August 2021. See Docs. 355 and 355-1. See also, Docs. 353, 354, and 354-1. The 

Final Judgment orders Davison to, among other things, pay disgorgement of 

$24,600,000, interest of $913,060, and a civil penalty of $1,500,000, for a total 

amount of $27,013,060. See Doc. 355-1 at 6. Because these assets were not 

liquid and of undetermined value, the SEC agreed to accept the assets to 

satisfy the disgorgement obligation of  Davison.  Specifically, the Order states: 

“. . . any obligation of Davison to satisfy the disgorgement, prejudgment 

interest, and civil penalty payments, due to the Commission above, shall be 

 
2 As defined in the Amended Complaint, “EquiAlt” refers to EquiAlt, LLC, a Defendant and 
Receivership entity. See Doc. 138 at 2. “Rybicki” refers to Defendant Barry Rybicki. See id. 
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deemed satisfied by Davison if he, within 30 days of entry of this Final 

Judgment, disgorges the following assets to the Court-appointed Receiver.” 

Doc. 355. This agreement between Davison and the SEC did not satisfy all 

claims the Receiver had against Davison (which dwarfed the disgorgement 

amount). As a condition of the release of his claims against Davison, the 

Receiver demanded and received as part of the settlement an assignment (with 

very limited exception) of all of Davison’s assets. The asset list of property 

Davison was specifically required to deliver to the Receiver included real 

property, bank and investment accounts, corporate entities, watches, domains 

and coins. The specific coins were noted as follows:  

 

Satisfaction of the disgorgement obligation was not the payment of $27 

million but the turnover of all identified assets. By negotiating this list of 

assets to satisfy the judgment, the SEC was neither guaranteed that the 

liquidation of the assets would meet the $27 million amount nor were they 

limited to that amount if the liquidation of the assets proved successful.  

As part of the resolution of Davison’s case and as noted in the Final 

Judgment, Davison also entered into an assignment (the “Assignment”) that 
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was required by the Receiver whereby Davison agreed, within 30 days, to turn 

over all of his assets to the Receiver except for certain assets listed in the 

Assignment that Davison could retain. See Exhibit 1. This assignment creates 

obligations of Davison to the Receiver that are separate and apart from the 

obligation to the SEC and is in no way limited by the SEC’s disgorgement 

agreement. See also, Doc. 355-1 at 8. Pursuant to the Assignment, Davison 

agreed not only to turn over the assets being disgorged pursuant to the SEC 

judgment but also to assign to the Receiver all of his assets of any kind except 

those specifically he was specifically allowed to retain by the SEC. The 

Assignment was in consideration for the Receiver’s agreement to waive claims 

arising from Davison’s misconduct, including his breaches of fiduciary duty, 

fraudulent transfers, constructive trusts, and a myriad of other misdeeds that 

the Receiver could have asserted on behalf of the Receivership Entities.  The 

Receiver waived tens of millions of dollars of claims against Davison as part of 

a global resolution against him. See Ex. 1 at 2, ¶ 4.  

Further, contrary to any contentions made by Davison, his obligations 

under the Assignment are not limited by the value of the Final Judgment. Nor 

are his obligations based on the Receiver’s efforts to liquidate or manage the 

EquiAlt assets and those that Davison wrongfully took for his personal use.  

This is specifically noted in the Final Judgment: “Davison agrees that once he 

turns over the aforementioned property and assets, he relinquishes all legal 
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and equitable right, title and interest in the property and assets (“Funds”), and 

no part of the Funds shall be returned to him.” Doc. 355-1 at 9 (emphasis 

added). Based on the Receiver’s efforts, the Receivership Estate has liquidated 

the assets turned over by Davison at a value exceeding the judgment amount. 

However, that does not mean that he receives any monies or assets back. The 

terms of the Consent Judgment and the Assignment are clear and Davison’s 

seller’s remorse is irrelevant.  

Also, the Assignment specifically provides the Receiver with remedies in 

the event Davison materially breached the assignment, including the right to 

seek contempt sanctions:  

Mr. Davison agrees that any material misrepresentation 
concerning any of the matters contained herein . . . or his failure 
to satisfy any of the obligations contained in this 
Assignment . . . shall constitute a material breach hereof and 
as such, may entitle the Receiver to seek such remedies as may be 
appropriate, including, but not limited to entry of judgment for 
any unpaid sums of the amount entered in the order of 
disgorgement entered by the Court in Case No. 8:20-cv-325-T-
35AEP, or seeking an order from the Receivership Court for the 
immediate turnover of any undisclosed property and, where 
appropriate, sanctions for Contempt. 

 
Ex. 1 at 3, ¶ 7 (emphasis added). Neither the platinum coins nor their value 

have been delivered to the Receiver. By anyone’s definition, a half million 

dollars (now $1.2 million) is a material breach of the Assignment and the 

Receiver has rightfully brought this to the Court’s attention through this 

motion.  

Case 8:20-cv-00325-MSS-NHA     Document 1415     Filed 05/21/26     Page 7 of 24 PageID
29568



8 
 

Davison’s Deficient Turnover 

On August 31, 2021, during the scheduled turnover of assets Davison 

turned over 480 coins which he represented as the Platinum Coins. During the 

turnover, Davison commented that he received a “really good deal” on the 

purportedly platinum coins. See Declaration of Carlos Lopez, Doc. 767-2 at 1–

2, ¶ 4.3 Davison also commented on the shiny, reflective quality of the coins in 

an apparent attempt to pass them off as genuine.4 However, Mr. Lopez 

inspected the 480 coins and immediately determined that they were silver, not 

platinum as Davison had described. See Receiver’s Acknowledgement of 

Receipt of Items, Doc. 767-4 at 1. See also, Doc. 441 at 20. Davison insisted the 

coins were platinum until he was confronted with the text on the coins 

themselves which read “1 OZ. FINE SILVER.” 

This was not the only instance of Davison’s lack of full cooperation with 

the terms of the Final Judgment. Davison only turned over 58 American Eagle 

gold coins rather than the 61 coins referenced in the Assignment. See Doc. 563 

at 19. The three missing gold coins have a total value of approximately $14,157 

as of May 13, 2026. 

 
3 Carlos Lopez was present during the turnover as the Receiver’s consultant as a gemological 
and precious metals expert. See Curriculum Vitae of Carlos Lopez, Doc. 767-3. 
4 To date, Davison has never identified from whom he purchased the platinum, silver or gold 
coins at issue or any other specifics of the transaction. Indeed, the Receiver has contacted the 
entities who Davison suggested were part of the transaction and all have denied dealing with 
Davison regarding the coins.  
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Receiver’s Efforts to Obtain Compliance 

Immediately upon discovering these discrepancies, the Receiver made a 

demand that they be resolved. The Receiver filed his initial motion for an order 

to show cause regarding Davison’s failure to turn over the specified coins on 

June 27, 2022. Doc 587. On July 26, 2022, Davison filed his own Motion for 

Order to Show Cause against the Receiver and a Motion to Alter or Amend the 

Final Judgment. Docs. 604 and 605. All three motions were referred to the 

Magistrate who denied the motions without prejudice and directed the parties 

to conduct discovery, confer meaningfully on the remaining issues, and file 

renewed motions if issues remained.  Doc. 709.  

Counsel for the Receiver communicated with Davison’s counsel in an 

effort to resolve these issues. At the Court’s request, counsel for Davison, the 

SEC and the Receiver had a conference call on November 29, 2022, to attempt 

to resolve issues raised by these various motions. The result of those 

discussions was the parties’ agreed motion to modify the asset freeze and 

disburse certain funds held in Bank of America Accounts. Doc. 746. However, 

the parties were unable to reach a resolution regarding the coins at issue. On 

January 17, 2023, the Receiver renewed his motion for an order to show cause 

why Davison should not be held in contempt. Doc. 767. In May 2023, the 

Magistrate issued a Report and Recommendation (“the Report”) denying the 

Receiver’s motion without prejudice (Doc. 918). The parties filed timely 
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objections. The Court adopted the Report on January 14, 2026 (Doc. 1392).   

The Report found that the Final Judgment was a valid lawful order that was 

clear and unambiguous. However, it further found that the Receiver did not 

meet his burden in proving that “Mr. Davison had the ability to comply with 

the Final Judgment.” Doc. 918 at 12.5  

While the Court has to date not entered a contempt order, it is clear that 

the Receiver also retains rights to this property under numerous theories other 

than violation of the Court’s Orders, including breach of contract, replevin and 

constructive trust. All of these theories support the inescapable conclusion that 

a monetary judgment should be entered against Davison. 

The Magistrate suggested in the Report that a “potential contempt 

remedy can be granting a compensatory money judgment” citing to the 

Eleventh Circuit’s opinion in FTC v. Leshin, 719 F.3d 1227, 1235 (11th Cir. 

2013)(“The district court merely did what it could have done from the 

beginning of the contempt proceeding: it granted a compensatory contempt 

remedy in the form of a money judgment.”). In this case, the Receiver 

respectfully requests that the Court find Davison in contempt and grant the 

Receivership a compensatory money judgment based on Davison’s alleged 

inability to comply with the Final Judgment to which he knowingly consented.  

 
5 The Magistrate found merit in the Receiver’s argument that “Davison could also purchase 
480 platinum coins and turn them over to the Receiver in accordance with the Court’s order,” 
but called for a showing how such a purchase would be made given the Court’s asset freeze.   
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ARGUMENT 

I. Contempt is Appropriate When Disgorgement Order is at 
Issue. 
 

The Final Judgment ordered that Davison was liable to the SEC for 

disgorgement of $24,600,000, interest of $913,060, and a civil penalty of 

$1,500,000, for a total of $27,013,060. (Docs. 355 and 355-1) Davison’s 

obligation to satisfy these payments would be “deemed satisfied” if, within 30 

days of the entry of the Final Judgment, Davison disgorged specific assets to 

the Receiver. Id. “Disgorgement orders operate to ‘wrest [ ]  ill-gotten gains 

from the hand of a wrongdoer . . . A disgorgement order is more like an 

injunction for the public interest than a money judgment . . . It is this feature, 

the similarity to an injunction, that allows disgorgement orders, unlike 

judgments, to be enforced by civil contempt.” S.E.C. v. Solow, 682 F. Supp. 2d 

1312, 1324 (S.D. Fla. 2010) (citing Steffen v. Gray, Harris & Robinson, P.A., 

283 F. Supp. 2d 1272, 1282 (M.D. Fla. 2003)). Davison failed to comply with 

the Order. Thus, the issue of contempt is properly before this Court based on 

Defendant Davison’s failure to meet the terms of the disgorgement order.  

Additionally, the Assignment entered into by Mr. Davison and the 

Receiver expressly provided for civil contempt as a remedy:  

Mr. Davison agrees that any material misrepresentation 
concerning any of the matters contained herein . . . or his failure 
to satisfy any of the obligations contained in this 
Assignment . . . shall constitute a material breach hereof and 
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as such, may entitle the Receiver to seek such remedies as may be 
appropriate, including, but not limited to entry of judgment for 
any unpaid sums of the amount entered in the order of 
disgorgement entered by the Court in Case No. 8:20-cv-325-T-
35AEP, or seeking an order from the Receivership Court for the 
immediate turnover of any undisclosed property and, where 
appropriate, sanctions for Contempt. 

 
See Exhibit 1, attached hereto at para. 7 (emphasis added).  
 

II. Contempt Standard 

A court has the inherent power to enforce compliance with its lawful 

orders and mandates by civil contempt. Shillitani v. United States, 384 U.S. 

364, 370 (1966); S.E.C. v. Pension Fund of America, L.C., 2006 WL 1104768, 

*7 (S.D. Fla. 2006); see also, Fed. R. Civ. P. 70 (in proper cases, courts may 

adjudge a party in civil contempt for failure to perform specific acts required 

by a judgment). This inherent power is in addition to the Court’s broad 

authority in supervising an equity receivership and determining the 

appropriate actions to be taken in the administration of the receivership. 

S.E.C. v. Elliott, 953 F.2d 1560, 1566 (11th Cir. 1992). 

Burden of Proof for Contempt 

The Court’s contempt power is essential to the proper conduct of the 

judicial function; without it, courts would be unable to preserve decorum or 

assert their authority by order or decree. See e.g., In re Williams, 306 F. Supp. 

617, 618 (D.D.C. 1969). “Without the power to punish noncompliance with its 

orders, this Court’s authority to issue judgments would be nothing more than 
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a mere mockery.” S.E.C. v. Yun, 208 F. Supp. 2d 1279, 1288 (M.D. Fla. 2002) 

quoting United States v. United Mine Workers, 330 U.S. 258, 290 n. 56, 67 S.Ct. 

677, 91 L. Ed. 884 (1947) (internal quotation marks omitted). After recounting 

the contumacious judgment debtor’s actions, the Yun court noted that through 

“months of deception, [contemnor] has taken deliberate strides to make a 

mockery of the jury verdict against her and the judgment of this Court. 

[Contemnor] has flouted the authority of this Court for far too long. It ends 

here.” Yun, 208 F. Supp. 2d at 1288. That is precisely what has happened here. 

In sworn documents, Davison agreed to turn over 480 platinum coins and 61 

gold coins to the Receiver. The Court’s Final Judgment was entered based on 

Davison’s Consent Judgment and the Assignment he executed with the 

Receiver. Davison now claims that he does not have the coins and is not liable 

for their value. Like the conduct described in Yun, Davison’s position reflects 

a disregard for the Court’s authority and the obligations imposed by its orders.   

A party commits contempt when it or he “violates a definite and specific 

court order requiring him to perform or refrain from performing a particular 

act or acts with knowledge of that order.” Whitfield v. Pennington, 832 F.2d 

909, 913 (5th Cir 1987), cert. denied 487 U.S. 1205 (1988), quoting S.E.C. v. 

First Financial Group of Texas, Inc., 659 F.2d 660, 669 (5th Cir. 1981). In a 

civil contempt proceeding, the movant has the burden of establishing by clear 

and convincing evidence that: (1) a court order was in effect; (2) the order 
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required certain conduct by the respondent; and (3) the respondent failed to 

comply with the court’s order. Petroleos Mexicanos v. Crawford Enterprises. 

Inc., 826 F.2d 392, 401 (5th Cir. 1987). Contempt is established where there is 

clear and convincing evidence that the “violated order was valid and lawful; . . 

. the order was clear and unambiguous; and the . . . alleged violator had the 

ability to comply.” FTC v. Leshin, 618 F.3d 1221, 1232 (11th Cir. 2010) (ellipses 

original); McGregor v. Chierico, 206 F.3d 1378, 1383 (11th Cir. 2000) (citation 

omitted). 

In this case, the Receiver is seeking civil contempt, not criminal 

contempt. A sanction is considered “civil” and “remedial” if it either coerces the 

defendant into compliance with a court order or compensates the complainant 

for losses sustained. F.T.C. v. Leshin, 719 F.3d 1227 1231 (11th Cir. 2013). The 

Receiver is requesting compensatory civil contempt sanctions against Davison 

for his failure to turn over 480 platinum coins and the additional 3 gold coins. 

The Court has broad discretion in imposing “non-coercive” sanctions, being 

limited only by the requirement that they be compensatory. Id. (citing Howard 

Johnson Co. v. Khimani, 892 F.2d 1512, 1521 (11th Cir. 1990)). This distinction 

is important as there are fewer defenses to the imposition of compensatory 

sanctions, specifically, a defendant’s inability to pay or comply is not a defense.  
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III. FTC v. Leshin 
 

In the FTC v. Leshin matter, the FTC brought claims against the 

defendants related to deceptive marketing practices related to Defendants’ 

debt consolidation business.  The parties settled the matter and stipulated to 

the entry of an injunction. Less than a year after the injunction was entered, 

the Court determined that certain individuals, including Mr. Leshin, had 

violated the injunction and the Court issued a compensatory sanction to 

compensate consumers for their losses based on the defendants’ conduct. See 

F.T.C. v. Leshin, 2012 WL  12892874, at *1 (S.D. Fla. Feb. 15, 2012). The 

finding of contempt and imposition of the sanction were affirmed by the 11th 

Circuit. F.T.C. v. Leshin, 618 F.3d 1221 (11th Cir. 2010).  

The defendants failed to pay the sanction and were found to be in 

contempt again. Rejecting the defendants’ argument that they were unable to 

pay, the Court required them to pay at least $92,671 of the monies due. The 

defendants paid that amount. However, the FTC sought to collect the 

remainder of the monies due, over and above the $92,671. The FTC requested 

that the Court convert the unpaid balance of the sanction (almost $500,000) to 

a money judgment.  

In granting the FTC’s motion, the Court found that the Court had “broad, 

inherent authority to remedy civil contempt.” F.T.C. v. Leshin, 2012 WL  

12892874, at *2 (S.D. Fla. Feb. 15, 2012). Further, the Court noted that “[i]n 
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the civil contempt context the district court’s discretion in imposing non-

coercive sanctions is particularly broad and only limited by the requirement 

that they be compensatory.” Id.  

In Leshin, the defendants argued their inability to pay as a defense. 

However, the Court noted that such argument is only a defense to a coercive 

sanction and that the sanction here was a compensatory sanction. As such, the 

defendants’ circumstances were not relevant to either the amount of the 

sanction or the manner in which it was enforced. Id. at *3. This finding was 

further enforced by the original disgorgement order which stated “[a]fter 

disgorgement and any attendant contempt enforcement are complete, the FTC 

may apply to the Court to convert any unpaid balance for the civil contempt 

remedy to a money judgment.”  

On appeal, defendants argued that the Court did not have the authority 

to issue a money judgment. However, the Eleventh Circuit determined that the 

district court could have granted a money judgment, instead of the 

disgorgement order, in the first instance. See FTC v. Leshin, 719 F.3d 1227, 

1231 (11th Cir. 2013). Although this remedy is not often used, the Court noted 

there was precedent for it. Id. at 1231-32 (citing De Beers Consol. Mines, Ltd. 

V. United States, 325 U.S. 212, 220, 65 S.Ct. 1130, 89 L.Ed. 1566 (1945), In re 

Prof’l Air Traffic Controllers Ord., 699 F.2d 539, 542 (D.C. Cir. 1983), Millsap 

v. McDonnell Douglas Corp., 368 F.3d 1246, 1265 (10th Cir. 2004)).  
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In discussing the difference between a compensatory and coercive civil 

contempt sanction, the Court affirmed the District Court’s finding that 

inability to pay is no defense to a compensatory contempt sanction. Id. at 1234. 

Citing SEC v. Banner Fund Int’l, 211 F.3d 602 (D.C. Cir. 2000), the Court 

noted:  

To hold, as [Defendant] maintains that a court may 
order a defendant to disgorge only the actual assets 
unjustly received would lead to absurd results. Under 
[Defendant’s] approach, for example, a defendant who 
was careful to spend all the proceeds of his fraudulent 
scheme, while husbanding his other assets, would be 
immune from an order of disgorgement. [Defendant’s] 
would be a monstrous doctrine for it would perpetuate 
rather than correct an inequity.  
 

Id. The Court found that Leshin’s “obligation to pay has not been extinguished 

by his inability to do so.” Id.  

IV. Application of Law to Instant Case 

This Court, by adopting the Magistrate’s Report and Recommendation, 

has already found that the Final Judgment against Davison was a valid and 

lawful order and that it was clear and unambiguous. Doc. 355-1 at 11. The only 

issue before the Court is the third prong of the contempt standard and that is 

whether Davison had the ability to comply with the Order. The Receiver 

believes that this prong is met through several different avenues.  
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A. Inability to Comply Does Not Apply to Compensatory Civil 
Contempt Sanctions 

 
First, inability to comply does not apply to compensatory civil contempt 

sanctions. It is a complete defense to coercive sanctions as it is “futile to punish 

defendants in an attempt to compel them to do that which they cannot do.” See 

F.T.C. v. Leshin, 719 F.3d at 1234. However, in order to purge a compensatory 

contempt sanction, the defendant must pay the damages caused by his 

violation of the order at issue. Id.; see also United States v. Gachette, 2020 WL 

6566900, at *4 (M.D. Fla. Oct. 21, 2020) A disgorgement order “establishes a 

personal liability, which the defendant must satisfy regardless whether he 

retains the . . . proceeds of his wrongdoing.” Id. (citing S.E.C. v. Banner Fund 

Int’l, 211 F.3d 602, 617 (D.C. Cir. 2000). As the Leshin court aptly states, the 

defendant’s “obligation to pay was? not extinguished by his inability to do so.” 

Id.  

As noted by the Magistrate in his Report and Recommendation, the 

Eleventh Circuit in Leshin affirmed the lower court’s conversion of the 

remainder of the disgorgement order into a money judgment. Doc. 355-1 n.2. 

The Receiver requests that as in the Leshin case, the Court enter a judgment 

against Davison in the amount equal to the value of the platinum coins less 

the silver coins that were turned over, plus the value of the three additional 

gold coins. As of May 13, 2026, the value of the missing gold and platinum coins 

Case 8:20-cv-00325-MSS-NHA     Document 1415     Filed 05/21/26     Page 18 of 24 PageID
29579



19 
 

was $1,065,837. The Receiver submits that the measure of the amount owed to 

the Receiver is either (1) the value of the platinum and gold coins when 

Davison failed to deliver them in August of 2021 plus interest or (2) the current 

value of the coins. Support for either determination can be based on breach of 

contract, constructive trust, or replevin theories. While the former measure is 

certainly applicable, the court has flexibility to craft damages “that will 

reasonably compensate the person wronged rather than one that makes it 

impossible to do so.” Christopher Advertising Group, Inc. v. R & B Holding Co., 

883 So.2d 867, 871 (Fla. 3rd DCA 2004). Here, the current value of the coins is 

a more apt remedy, similar to failure to comply with a replevin judgment, given 

Davison’s actions in misrepresenting this assets and impeding the Receiver. 

B. Alternatively, Davison’s “Inability to Comply” Defense is Self-
Created and Thus is Not Available to Him 
 

Alternatively, if the Court requires the “ability to comply” element, 

Davison’s conduct has clearly voided this prong of the contempt finding. As the 

Court is well aware, the Final Judgment at issue was negotiated by and agreed 

to by Davison. This Order was not the result of a jury verdict or even a 

summary judgment order by the Court. Rather, Davison, after lengthy 

negotiations with the SEC, signed a Consent Judgment (Doc. 353-2) and 

executed an Assignment with the Receiver, attesting to the fact that he had 

these assets to turnover. Davison’s later assertion, after signing these 
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documents under oath, that he does not have 480 platinum and 3 additional 

gold coins, is a circumstance entirely of his own making. He should be held to 

his sworn obligations rather than his revised version of the truth. His inability 

to fulfill the obligations which he negotiated and agreed to is solely of his own 

making.   

In order to show that he is unable to comply, Davison must demonstrate 

that he has, in good faith, made all reasonable efforts to comply. S.E.C. v. 

Solow, 682 F. Supp. 2d 1312, 1327 (S.D. Fla. 2010). In the Solow case, the Court 

found that the defendant had not met that burden because the defendant had 

“self-created” his inability to comply (transferring assets to his wife), and thus 

the “impossibility defense” was unavailable. Id. (citing In re Lawrence, 279 

F.3d 1294, 1300 (11th Cir. 2002) and S.E.C. v. Bilzerian, 112 F. Supp.2d 12, 28 

(D.D.C. 2000)).  Similarly, in this case, Davison contended that this was all a 

mistake on his part. In the Report and Recommendation, adopted by this 

Court, the Magistrate found that Davison’s mistake “was entirely attributable 

to Mr. Davison.” Doc. 355-1 at 8. “The mistakes of not counting the number of 

gold coins and recognizing whether the other coins were platinum or silver are 

certainly things Mr. Davison could have protected against.” Id. Clearly, 

Davison’s alleged inability to comply is of his own making and cannot stop this 

Court from finding him in contempt.  
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C. Reasonable Efforts to Comply Extend Beyond Turning Over 
Coins 

 
In the S.E.C. v. Solow case, Solow argued that he could not access certain 

assets to satisfy the disgorgement order because he had transferred certain 

real property to his wife or were held jointly or in trust. The Court rejected this 

argument, finding that even if legal obstacles limited the court’s ability to 

reach certain assets, Solow had not taken “reasonable efforts” to satisfy the 

judgment. In explaining this decision, the court posed the hypothetical that 

there was a $5,000 judgment against Solow individually and he and his wife 

held $10,000 in a joint checking account. The court found that it would be 

reasonable to expect that Solow would cut a $5,000 check from the joint account 

and if he did not, the court would be justified in holding him in contempt. 

S.E.C. v. Solow, 682 F.Supp.2d at 1333. Similarly, Davison, under the terms of 

the Assignment, has claim to $500,000 in his Merrill Lynch accounts.6 It is 

reasonable that Davison should turn over those monies to the Receiver to cover 

the value of the coins that were never turned over as required by the Court’s 

Final Judgment or otherwise be held in contempt.  

  

 
6  Additionally, Davison was allowed to keep certain items, including several expensive 
watches – a Patek Philippe 5711A and a Patek Philippe 5711R, which combined were worth 
easily $275,000. The Davisons were also allowed to keep Mrs. Davison’s 6.51 carat 
engagement ring.  
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D. This Court Could Impose a Compensatory Fine 

In United States v. United Mine Workers of America, 330 U.S. 258, 304, 

67 S.Ct. 677, 91 L.Ed. 884 (1947), the Supreme Court held that in a contempt 

context “’where compensation is intended, a fine is imposed . . . . [s]uch fine 

must of course be based upon evidence of complainant’s actual loss, and his 

right, as a civil litigant, to the compensatory fine is dependent upon the 

outcome of the basic controversy.” Applied to our facts, the Receiver, who is 

seeking a compensatory civil contempt sanction against Davison on behalf of 

the aggrieved victims of Davison’s fraudulent scheme, is seeking an award of 

a fine against Davison for the value of the coins that he failed to turn over.  

CONCLUSION 

Based on the foregoing, the Receiver asks that the Court enter an Order 

to Show Cause why Davison should not be held in contempt for his failure to 

comply with his disgorgement obligations pursuant to the Final Judgment and 

the Assignment referenced therein. As part of that contempt finding, the 

Receiver requests that this Court enter a money judgment against Davison for 

$1,047,357 ($1,065,837, 5/13/26 value of coins, less $18,480, the value of the 

silver coins sold), or in the alternative $478,000 ($489,000 less the value of the 

silver coins at the time of turnover) plus interest. The Court should further 

order that the $500,000 held in the Davisons’ Merrill Lynch accounts be 

transferred to the Receiver in partial satisfaction of the judgment.  
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CERTIFICATE UNDER LOCAL RULE 3.01(g)  

 Undersigned counsel conferred with Davison’s counsel on May 21, 2026. 

Davison does not agree to the relief sought in this motion. Undersigned counsel 

conferred with counsel for the SEC on May 20, 2026 and the SEC has no 

objection to the relief sought herein.  

Respectfully submitted,  
 
s/ Katherine C. Donlon 
Katherine C. Donlon, FBN 0066941  
kdonlon@jnd-law.com 

 JOHNSON, NEWLON & DECORT P.A. 
3242 Henderson Blvd., Ste 210 
Tampa, FL 33609 
Tel: (813) 291-3300 
Fax: (813) 324-4629 
 
and 
 
Jared J. Perez, FBN 0085192  
jared.perez@jaredperezlaw.com 
JARED J. PEREZ P.A.   
301 Druid Rd. W  
Clearwater, FL 33759  
Tel: (727) 641-6562 
 

Attorneys for the Receiver Burton W. Wiand 
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VERIFICATION OF THE RECEIVER 

I, Burton W. Wiand, Court-Appointed Receiver in the above-styled 

matter, hereby certify that the information contained in this motion is true and 

correct to the best of my knowledge and belief. 

s/ Burton W. Wiand     
Burton W. Wiand, Court-Appointed 
Receiver  

 
 

CERTIFICATE OF SERVICE 
 

I HEREBY CERTIFY that on May 21, 2026, I electronically filed the 

foregoing with the Clerk of the Court by using the CM/ECF system.   

s/ Katherine C. Donlon 
Katherine C. Donlon, FBN 0066941 
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