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KARA B. HENDRICKS, Bar No. 07743 
hendricksk@gtlaw.com 
KYLE A. EWING, Bar No 14051 
ewingk@gtlaw.com 
GREENBERG TRAURIG, LLP 
10845 Griffith Peak Drive, Suite 600 
Las Vegas, Nevada  89135 
Telephone: (702) 792-3773 
Facsimile:  (702) 792-9002 

Attorneys for Receiver, Geoff Winkler   

UNITED STATES DISTRICT COURT 
DISTRICT OF NEVADA 

SECURITIES AND EXCHANGE 
COMMISSION; 

Plaintiff, 

vs. 

CAPSOURCE, INC., et al. 

Defendants. 

CASE NO. 2:20-CV-02303-RFB-DJA 

STIPULATION AND [PROPOSED] 
ORDER AUTHORIZING THE SALE 
OF MORTGAGE INTEREST IN 
CERTAIN REAL PROPERTY 

The following Stipulation and [Proposed] Order (the “Stipulation”) regarding the sale of 

CapSource Inc.’s interest in certain loan transactions and to facilitate the satisfaction of the 

principal amount of such loans as further described below, is entered into by and between Geoff 

Winkler, the Court-appointed receiver in the above-entitled action (the “Receiver”), and the 

Plaintiff, Securities and Exchange Commission (the “SEC”), by and through their respective 

representatives, and with respect to the following facts: 

1. On or around July 20, 2015, CapSource entered into a Promissory Note

(“Promissory Note 1”) with Texas 156, LLC (“Texas 156”) by which CapSource loaned 

Texas 156 the principal amount of $500,000 and through which Texas 156 granted CapSource 

a mortgage interest in certain real property located in Midland County, Texas (the “Property”). 

2. On or around June 27, 2016, CapSource entered into a Promissory Note

(“Promissory Note 2”) with Texas 156 by which CapSource loaned Texas 156 the principal 
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amount of $560.000.00 and through which Texas 156 granted CapSource an additional mortgage 

interest in the Property. 

3. The rights, titles, interests, assignments, and security interests held by

CapSource relating to the Property are collectively referred to herein as the “Midland County 

Property Interest.” 

4. On August 26, 2022, this Court issued an order appointing Geoff Winkler

as receiver of Defendant CapSource, Inc.  See ECF No. 17 (the “Appointment Order”). 

5. Among other things, the Appointment Order requires the Receiver to take

custody, control, and possession of all Receivership Property, which includes CapSource’s 

Midland County Property Interest.  See id. at 2-3. 

6. As the Receiver stated in his first status report, the lots in the Texas 156

development in which the Estate holds a property interest were the least desirable lots in a 120-

lot development.  See ECF No. 21 at 6.  Indeed, as the borrower’s counsel had represented at the 

time, the Receiver has confirmed that the “lots remaining are the least desirable out of the 

development project [and] include two flag lots, a lot with no ingress or egress options, and a lot 

with development restrictions due to wetlands.”  Id.  The Borrower listed these lots with a real 

estate broker and only one offer was presented in nearly three years. The offer was rescinded 

before closing.  

7. Given the lack of buyer interest and the various undesirable aspects of the

lots in question, the Receiver recommends selling the mortgage interest.  This approach offers 

the highest potential recovery for investors while minimizing additional costs associated with 

engaging in either a bidding/overbid process or a judicial foreclosure. 

8. Representatives of Texas 156, the borrower, have come forward and

expressed a willingness and desire to purchase the Midland County Property Interest from the 

Receiver.  

9. Accordingly, the Receiver (“Seller”) desires to sell to Texas 156

(hereinafter referred to “Buyer”) the liens, rights, titles, interests, assignments, and security 

interests held by Seller in regard to the Midland County Property Interest for a purchase price of 
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$107,500.00, pursuant to the terms and conditions set forth in the Purchase and Sale Agreement 

(“Purchase Agreement”) attached hereto as Exhibit A, subject to final approval by the 

Receivership Court.  Ex. A, p. 4 ¶ 9.  Notably, Buyer has agreed to pay all closing costs.  Id. at 

p. 3 ¶ 5.

10. Further, upon the Court’s approval of the Purchase Agreement, Buyer has

agreed to provide a $5,000 “Earnest Money” deposit toward the Purchase Price.  Ex. A, p. 2 ¶ 3. 

11. Closing shall be held on a date mutually agreeable to Buyer and Seller but

in no event more than thirty (30) days following the entry of order by this Court approving the 

Purchase Agreement, unless such day is extended, no more than once, for an additional fifteen 

(15) day period as contemplated by the Purchase Agreement. Ex. A, pp. 2-3 ¶ 4.  Within five (5)

business days following the entry of order by this Court approving the Purchase Agreement, the

parties shall confer and agree upon a date (once agreed to, the “Closing Date”) for the Midland

County Property Interest.  Id.

12. The Receiver believes that the offer and terms set forth in the Purchase

Agreement are fair and that the purchase price represents a fair market value for CapSource’s 

Midland County Property Interest for the reasons set forth above. 

13. It is anticipated that upon closing, this sale will provide value to the

Receivership Estate of more than $100,000.  And although the individual investors will not re-

coup past due interest, the sale price will allow the Receiver to provide distributions sufficient, 

when considered alongside all prior TX 156 payments made to each investor, to effect a full 

return of each investor’s principal, in accordance with the Order Granting Receiver’s Motion for 

Approval of:  (1) Interim Distribution Plan, and (2) Procedures for Disposition of the Estates 

Interests in Certain Real Property (“Distribution & Disposition Order”) (ECF No. 61).  

Considering the marketability issues with the lots discussed above, the Receiver believes that 

the Purchase Agreement and the resulting full return of principal to the individual investors 

maximizes value to the Estate with regard to the Midland County Property Interests. 

14. The Receiver is also seeking to close the sale via this Stipulation because

of the unique nature of the lots secured by the Midland County Property Interest and their limited 
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development value, which do not lend themselves to soliciting overbids and filing a separate sale 

motion as otherwise contemplated by the Distribution & Disposition Order (ECF 49 & 61). 

15. Accordingly, in light of the unique facts and circumstances surrounding 

CapSource’s Midland County Property Interest as set forth herein, the undersigned parties 

believe this Stipulation is necessary, and in the best interest of all parties and the Receivership 

Estate and request the Court’s approval to proceed with the sale as contemplated by the Purchase 

Agreement. 

Dated this 14th day of May 2025 
 
GREENBERG TRAURIG, LLP 
 
 
/s/ Kyle A. Ewing 

 Dated this 14th day of May 2025 
 
SECURITIES & EXCHANGE 
COMMISSION 
 
/s/ Terry R. Miller 

KARA B. HENDRICKS,  
Nevada Bar No. 07743 
KYLE A. EWING 
Nevada Bar No 14051 
10845 Griffith Peak Drive, Suite 600 
Las Vegas, Nevada  89135 
 
Attorneys for Receiver Geoff Winkler 

 TERRY R. MILLER 
Colorado Bar No. 39007 
1961 Stout Street, Suite 1700 
Denver, Colorado  80294 
Telephone:  (303) 844-1041 
Email:  millerte@sec.gov 
 
Attorneys for Plaintiffs Securities and 
Exchange Commission 

 
 
 

IT IS SO ORDERED. 
 
 
UNITED STATES DISTRICT COURT JUDGE 

Date:  
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INDEX OF EXHIBITS 

EXHIBIT DESCRIPTION 

Exhibit A Purchase and Sale Agreement 
 

Case 2:20-cv-02303-RFB-DJA     Document 107     Filed 05/14/25     Page 5 of 5Case 2:20-cv-02303-RFB-DJA     Document 109     Filed 06/06/25     Page 5 of 14



EXHIBIT 1 

EXHIBIT 1 
purchase and sale agreement 

Case 2:20-cv-02303-RFB-DJA     Document 107-1     Filed 05/14/25     Page 1 of 9Case 2:20-cv-02303-RFB-DJA     Document 109     Filed 06/06/25     Page 6 of 14



Case 2:20-cv-02303-RFB-DJA     Document 107-1     Filed 05/14/25     Page 2 of 9Case 2:20-cv-02303-RFB-DJA     Document 109     Filed 06/06/25     Page 7 of 14



Case 2:20-cv-02303-RFB-DJA     Document 107-1     Filed 05/14/25     Page 3 of 9Case 2:20-cv-02303-RFB-DJA     Document 109     Filed 06/06/25     Page 8 of 14



Case 2:20-cv-02303-RFB-DJA     Document 107-1     Filed 05/14/25     Page 4 of 9Case 2:20-cv-02303-RFB-DJA     Document 109     Filed 06/06/25     Page 9 of 14



Case 2:20-cv-02303-RFB-DJA     Document 107-1     Filed 05/14/25     Page 5 of 9Case 2:20-cv-02303-RFB-DJA     Document 109     Filed 06/06/25     Page 10 of 14



Case 2:20-cv-02303-RFB-DJA     Document 107-1     Filed 05/14/25     Page 6 of 9Case 2:20-cv-02303-RFB-DJA     Document 109     Filed 06/06/25     Page 11 of 14



Case 2:20-cv-02303-RFB-DJA     Document 107-1     Filed 05/14/25     Page 7 of 9Case 2:20-cv-02303-RFB-DJA     Document 109     Filed 06/06/25     Page 12 of 14



Case 2:20-cv-02303-RFB-DJA     Document 107-1     Filed 05/14/25     Page 8 of 9Case 2:20-cv-02303-RFB-DJA     Document 109     Filed 06/06/25     Page 13 of 14



Case 2:20-cv-02303-RFB-DJA     Document 107-1     Filed 05/14/25     Page 9 of 9Case 2:20-cv-02303-RFB-DJA     Document 109     Filed 06/06/25     Page 14 of 14


