
Anatomy of a Liquidation Machine: How a $1 Billion Solvent Trust Was 
Systematically Vaporized to Protect an Unchecked $60.5 Million Fee Mill 

 

By Freedom Fighters of America 
 
In the American judicial system, a court-appointed equity receiver carries one strict, 
uncompromised mandate: serve as an impartial fiduciary whose sole duty is to marshal, 
protect, and maximize the value of the estate for its stakeholders. A receiver is not an 
auxiliary branch of federal law enforcement. A receiver is not an investigative arm of the 
Department of Justice. And above all, a receiver is not an unmonitored liquidation mill 
authorized to abandon hundreds of millions of dollars in real equity simply to protect a 
manufactured fraud narrative.  
 
Yet in the catastrophic dismantling of Complete Business Solutions Group (Par Funding) 
and the LaForte-McElhone Family Trust, impartial judicial stewardship was obliterated.  
The court-appointed receiver and his legal team orchestrated a systematic demolition. 
Rather than doing the grueling work of managing, servicing, and marshaling over $1 billion 
in legitimate enterprise value, the receivership constructed a self-serving fee engine. By 
slashing a verified $1.02 billion portfolio down to a fraction of its worth, the receivership 
delivered a double windfall: it created the false pretext required to rack up an astronomical 
$60.5 million in administrative billings, while handing federal prosecutors the artificially 
inflated loss figures needed to push federal sentencing enhancements to their absolute 
statutory limits.  
 
The Freedom Fighters of America are putting the facts on the table. It is time to dismantle 
the methodology, expose the gross dereliction of duty, and hold this receivership 
accountable. 
 
The Forensic Reality: Erasing an Active Finance Business Under a Non-GAAP Sham 
The central premise used to justify dismantling Par Funding was that the enterprise was an 
insolvent shell. That claim is an outright falsehood contradicted by cold, hard collateral. 
Par Funding was a commercial specialty finance provider backed by enforceable, ironclad 
legal instruments across the United States:  
-Confessions of Judgment (COJs) and enforceable security agreements covering 
active cash advances.  
-Recorded first-lien mortgages and deeds of trust securing commercial and personal 
real estate.  



-Binding personal guarantees executed by corporate principals nationwide.  
 
When licensed, independent third-party forensic CPAs Joel Glick and David Dunkelberger 
audited Par Funding’s books, they applied standard Generally Accepted Accounting 
Principles (GAAP) accrual accounting. Their forensic findings were definitive: Par Funding 
was a solvent, profitable merchant cash advance (MCA) company with performing 
receivables, robust cash reserves, and collateralized positions that far exceeded liabilities.  
To manufacture insolvency, the receivership bypassed standard GAAP accrual accounting 
entirely. Turning to reports prepared by Bradley Sharp, who is not even a certified public 
accountant (CPA), and Yale Bogen of Development Specialists, Inc. (DSI), the receiver 
forced an unstandardized, modified cash-basis model onto an ongoing commercial 
finance company.  
 
The move was a calculated accounting sleight of hand. In commercial specialty finance, 
cash is deployed upfront to purchase an enforceable right to future receivables. If an 
ongoing finance company is evaluated exclusively through a modified cash-in/cash-out 
lens ignoring performing accounts receivable, secured liens, and future revenue streams 
every lending institution and finance company in the country would appear insolvent 
overnight. Wiping away performing receivables allowed the receiver to replace 
documented solvency with a fabricated "Ponzi" label.  
 
The Economic Incentive Engine: Why the Receiver Needed the "Ponzi" Fiction 
Labeling a solvent, asset-rich enterprise as a "Ponzi scheme" was not a clerical error, it was 
the foundational lie that unlocked an untouchable legal and billing apparatus. The entire 
operation was run through a four-step extraction playbook:  
 
Step 1: The Accounting Sleight of Hand 
The receiver discarded standard GAAP accrual accounting and replaced it with an 
unstandardized, modified cash-basis model. Under this arbitrary lens, performing 
accounts receivable, enforceable liens, and future revenue streams were wiped oƯ the 
books as if they did not exist, creating paper insolvency where financial solvency actually 
stood.  
 
Step 2: Manufacturing the "Ponzi" Pretext 
With insolvency manufactured on paper, the receiver unlocked the aggressive legal 
leverage of the "Ponzi presumption". This allowed the receivership to cast an endless 
litigation net, dragging noteholders, brokers, and trade partners into expansive claw back 
lawsuits across federal courts.  



Step 3: Fueling the $60.5 Million Fee Machine 
A solvent, operating company being managed for recovery requires measured operational 
oversight. A manufactured crisis, however, justifies an open checkbook. By framing the 
estate as a complex, hollow fraud, the receiver and his network of attorneys, turnaround 
consultants, and forensic contractors turned the trust into a private fee bonanza, billing 
over $60.5 million directly out of estate assets.  
 
Step 4: Supplying Federal Prosecutors for Maximum Sentencing Exposure 
Under federal sentencing guidelines (U.S.S.G. § 2B1.1), loss calculation governs prison 
exposure. Had the estate’s collateral been credited at its true market value of more than $1 
billion, the actual loss to investors would have been zero. By artificially crashing asset 
values down to a fraction of their worth, the receiver handed prosecutors the inflated loss 
figures required to demand maximum prison sentences. Simultaneously, the receiver’s 
counsel functioned as an investigative arm for the DOJ, clipping defense articles, 
monitoring public advocacy, and feeding discovery directly to federal prosecutors.  
 
Deliberate Abandonment: Leaving Hundreds of Millions to Rot 
The most egregious failure of this receivership is not just what was written down, it is what 
the receiver deliberately abandoned. 
 
A receiver’s primary fiduciary duty is to marshal every asset belonging to the estate. But 
this receiver had a perverse incentive: he only needed to marshal enough cash to fund his 
$60.5 million fee machine and make token distributions. Pursuing and developing complex, 
high-value assets would have brought hundreds of millions of dollars back into the estate, 
instantly dismantling the claim that the business was a hollow fraud.  
So, he turned a blind eye and let the assets slip away: 
 
1. The Colorado Hotel & Resort Project: Never obtained, left on the Table 
The Asset: Pink Lion LLC held a $200,000,000 carried interest (with a $92,000,000 direct 
share) anchored by a 50% completed luxury condominium and hotel development project 
in Vail, Colorado, alongside the Elizabeth Farm development.  
The Dereliction: The receiver never took control of the Vail development. He did not step 
in, did not enforce the estate's interest, and refused to marshal the asset. Today, public 
records and online listings show the luxury Vail property fully completed, open, and 
operational. Third parties are collecting massive revenue on an asset that should have 
brought tens of millions of dollars back to the trust and its stakeholders. 
 
 



EXHIBIT: VAIL, COLORADO LUXURY HOTEL DEVELOPMENT 

 

 



 



 



 



 
 



 



 



 



 



 



 



 



 



 



 
 



 



 



 



 



 



 



 



 



 
 



 
 



 



 



 



 



 
 
*Left behind by the receiver. While the receivership claimed the estate was an empty shell, 
this multi-million-dollar development project in Vail was abandoned, never marshaled, 
never monetized for the estate, and allowed to slip away while turning fully operational 
under third-party hands. 
 
 



2. United Communications: Leaving Coal Mines and Limestone Quarries to Rot 
The Asset: United Communications LLC, carried at $91,000,000 (with a $51,000,000 
estate share), secured by Kentucky coal mines, extensive timberland, and enforceable 
first-lien mortgage positions on operational Arkansas limestone quarries.  
The Dereliction: Rather than executing on first-lien rights or realizing the timber and 
mineral equity, the receiver walked away. Secured, tangible resources with legal priority 
were abandoned on the vine, simply because paper-writing them oƯ fit the receiver's cash-
basis narrative better than managing commercial resource portfolios.  
 
3. Vision Solar LLC: Written to Absolute Zero 
The Asset: A $75,000,000 valuation ($30,000,000 estate share held via Solar Dogs) in an 
active, rapidly expanding renewable energy firm.  
The Dereliction: The receivership shelved the entire equity interest, bypassing 
opportunities to restructure or monetize the position, and wrote it down to zero.  
 
The Fire-Sale Pipeline: Liquidating Commercial Real Estate and Secured Collateral 
Where the receiver did act, he functioned as a liquidator dumping prime assets at fire-sale 
discounts to generate fast, liquid cash for administrative fees:  
 
1. Slicing $219.1 Million Out of Performing Receivables 
-Original Book Valuation: $415,600,000.00  
-Receiver Action: Slashed by $219,100,000.00  
The Reality: Instead of actively servicing and collecting active accounts receivable backed 
by Confessions of Judgment, UCC liens, and automated clearing house (ACH) 
authorizations, the receivership took an axe to the ledger. Performing notes were discarded 
to support the illusion of collapse.  
 
2. Commercial Real Estate Liquidations 
Under 28 U.S.C. §§ 2001 and 2004, judicial property sales demand strict statutory 
protections. While sidestepping rigorous market preservation, the receiver dumped prime 
commercial holdings at steep liquidator haircuts to raise quick cash:  
The Commercial Portfolio: Appraised and status-reported at $44,284,000.00, listed for 
$43,664,002.00, and dumped for $34,374,500.00, wiping out nearly $10,000,000 in 
equity.  
 
 
 
 



-135 North 3rd Street: Status reported at $7,043,000.00 | Dumped for $5,600,000.00.  
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



-1427 Melon Street: Status reported at $7,460,000.00 | Dumped for $5,550,000.00.  

 



 
 
-300 Market Street: Status reported at $4,057,000.00 | Dumped for $3,250,000.00.  

 



 
 
 
 
 
 
 
 
 
 
 
 
 
 



-627–629 East Girard Avenue: Status reported at $3,767,000.00 | Dumped for 
$2,750,000.00.  

 
 
 
3. Tangible Assets Dumped for Pennies 
Under forced auction dynamics, high-value personal collateral was oƯloaded at distressed 
rates:  
-$1.33 million in high-end automotive and marine collateral (Porsche Turbo S, Bentley 
Mulsanne, Mercedes G550, and a custom Cherubini boat) sold for pennies on the dollar.  
-$2.99 million in fine art and $876,450.00 in rare horology (including fine Patek Philippe 
watches) liquidated under fire-sale hammer conditions rather than placed through retail 
channels to maximize return.  
 



The Total Stonewall: Zero Accountability, Zero Transparency 
The most indefensible reality of this entire case is the complete blackout on information. 
The receiver refuses to give full transparency to the defense, the stakeholders, or the public 
regarding the true status of trust assets. Inquiries into how assets were liquidated, why 
valuable multi-million-dollar developments were never brought into the estate, and where 
tens of millions in recoveries have gone are met with blanket resistance and dismissive 
silence. 
 
Even the Securities and Exchange Commission (SEC) itself stepped back from this 
narrative, taking issue with branding Par Funding as a "Ponzi scheme" in formal 
proceedings because the merchant cash advance enterprise was a real, operational, 
revenue-generating business.  
 
Yet the receiver doubled down. To admit the truth would be to admit that there was never 
any need to destroy this company. To admit the truth would mean acknowledging that 
hundreds of millions of dollars were erased through non-GAAP accounting games. And 
worst of all, to admit the truth would mean surrendering the $60.5 million fee bonanza 
extracted by the liquidation machine.  
 
The Freedom Fighters of America will not be silent while court-appointed fiduciaries 
operate without scrutiny. This was not asset recovery; it was the intentional demolition of a 
$1 billion solvent trust. The receivership must be subjected to an independent, outside 
forensic audit, and the receiver's actions must be brought to light before the courts and the 
public. 


