
The Anatomy of a Receivership Money Grab: How DSI and the 
Receiver Spun Fiction into Fact at Par Funding’s Expense 

 
By The Freedom Fighters 
 
Welcome back, patriots and truth-seekers. We are here to cut through the noise, bypass 
the establishment gatekeepers, and expose the Receiver and his crony lawyers’ 
overreach and institutional corruption that has infected the legal system. Today, we turn 
our spotlight on the ongoing travesty of the Par Funding receivership. 
 
For years, Par Funding has been forced to dedicate more time and resources to fighting 
the court-appointed Receiver and his financial consultants at DSI than dealing with the 
SEC and the AUSA. Why? Because the Receiver stopped acting as a neutral custodian 
long ago. Instead, he has operated as a de facto prosecutor, spinning a web of endless 
lies and manufactured crises. The motivation is as clear as it is corrupt: create more 
busy work, drive up exorbitant hourly billing, and poison the courts both civil and 
criminal into approving their continued existence and payouts. 
 
Thankfully, the truth leaves a paper trail. A detailed declaration by forensic accountant 
Joel Glick of Berkowitz Pollack Brant systematically dismantles the Receiver and DSI’s 
smoke-and-mirrors campaign. Here is the factual breakdown of the made-up nonsense 
Par Funding has had to endure. 
 
1. The "Ponzi Scheme" Lie and Flawed Accounting 
To justify a massive receivership, you need a massive villain. DSI went to great lengths 
to imply that Par Funding operated as a Ponzi scheme. They did this by utilizing a 
deceptive cash-flow analysis while completely ignoring U.S. Generally Accepted 
Accounting Principles (GAAP). 
 
EXHIBIT: DECLARATION OF JOEL D. GLICK forensic accountant of Berkowitz 
Pollack Brant for Par Funding - Case 9:20-cv-81205-RAR Document 535-1 Entered 
on FLSD Docket 04/15/2021 
 

 



 

 
 

 
 



 

 
 
 
************ THE RECEIVER DECEITFULLY USED A NON-GAAP, NON-ACCRUAL 
METHODOLOGY TO PREPARE A REPORT FROM A NON-CPA, BRADLEY SHARP, 
PRESIDENT & CEO OF DSI (THE RECEIVER’S CONSULTING FIRM.) DSI HAS 
BILLED THE PAR FUNDING ESTATE $15 MILLION. 



 

 

 
 
 



 
 
*********JUDGE RODOLFO RUIZ IN THE SOUTHERN DISTRICT OF FL 
OVERLOOKED EXCULPATORY EVIDENCE IN THE FORENSIC REPORT FILED BY 
JOEL GLICK ON BEHALF OF CBSG/ DBA PAR FUNDING TO PROTECT, “HIS 
RECEIVER.”  
 
 
EXHIBIT: DECLARATION OF YALE BOGEN -SENIOR MANAGING DIRECTOR AT 
DSI -Case 9:20-cv-81205-RAR Document 1843-27 Entered on FLSD Docket 
04/22/2024 

 
 
 



**********THE FREEDOM FIGHTERS ARE COMPLETELY MYSTIFIED THAT EVEN 
AFTER THE RECEIVER WAS PRESENTED WITH THE GLICK ANALYSIS AND 
SECOND OPINIONS BY DAVID DUNKELBERGER, AND THE CLA AUDITS, YALE 
BOGEN STILL HOLDS ON TO THIS FAKE AND PHONY PONZI THEORY! 
 
BOGEN KNOWLINGLY KNEW THAT CBSG IS NOT A PONZI YET DECLARED 
UNDER PENALTY OF PERJURY THAT IT WAS 3 YEARS AFTER THE GLICK 
REPORT WAS COMPLETED. BOGEN BECAME SO BRAZEN BECAUSE THE 
RECEIVER OWNS THE COURTS.  
 
THIS FRAUDULENT MOTIVE OF LABELING CBSG/PAR FUNDING A PONZI 
SCHEME PERMITS THE RECEIVER TO PURSUE CLAWBACK CLAIMS AGAINST 
OLDER INVESTORS WHO WERE REPAID IN FULL AND RECEIVED INTEREST 
PAYMENTS. THIS CREATES “STAYING POWER” SO THE RECEIVER CAN 
CONTINUE TO BILL THE ESTATE AND FILL THE COFFERS, WHILE FISHING OUT 
OF THE ALREADY CAUGHT BUCKET INSTEAD OF GOING AFTER COLLATERAL 
AND THE MERCHANTS WHO OWE MONEY.  
 
THERE IS A FRAUD HERE AND A MOTIVE FOR FRAUD! 
 
The Declaration by Yale Bogen proves positive that DSI and the Receiver were the ones 
that created this fake and phony narrative. This started a witch hunt that snowballed into 
the AUSA’s office using the exact same NON-GAAP, NON-CPA analysis to poison yet 
another court in Philadelphia, PA. The original Sharp Declaration from December 15, 
2020, created a fake and phony dossier to poison the court, the media, and Par Funding 
investors.  
 
To our conservative brothers and sisters reading this does this remind you of the 
playbook the far left uses similar to the Steel Dossier that was the catalyst for the 
Russia Collusion Hoax in trying to take down our great President, Donald J. 
Trump? 
 
Glick’s forensic analysis of the company's data from 2012 to 2019 proved that the cash 
flows returning from merchants were consistently sufficient to cover both principal and 
interest payments made to investors. 
 
DSI erroneously used a cash analysis as a proxy for profitability, stating the company 
only generated $6.6 million in cash from MCA activity. 
 
Under the GAAP-required accrual basis method of accounting, CBSG was highly 



profitable and earned hundreds of millions of dollars in top-line revenue—a fact DSI 
conveniently ignored to keep their billing alive. 
 
 
 

 
 

 



 

 

 
 



 
 

 
 
 
 
2. The "Exception Portfolio" and the Omission of Collateral 
To make the portfolio look incredibly toxic, DSI focused relentlessly on what they 
dubbed the "Exception Portfolio"—a group of just 16 heavily funded merchants. DSI and 
the receiver intentionally misrepresented this common business practice to feign a 
crisis. 
 
This is basic business structure. But the receiver, DSI, and his cronies are not 
businesspeople, they are liquidators! This concentration is no different than having 
anchor clients. Look at the most successful companies in the world: 
 
As of early 2026, Berkshire Hathaway had roughly 22% of its entire massive stock 



portfolio concentrated in one single company: Apple. Does the SEC accuse Warren 
Buffett of running a fraudulent scheme because he relies heavily on an anchor 
investment? 
 
Oracle is aggressively building multi-gigawatt data centers specifically to support one 
primary anchor client: OpenAI, in a massive $300 billion computing deal. 
 
Real estate landlords across the globe rely on anchor tenants to secure the financial 
stability of their commercial properties. 
 
Par Funding utilized the exact same strategy. In doing so, DSI purposefully ignored the 
mountains of collateral Par Funding secured on these accounts.  
 
DSI failed to present any analysis regarding the existence or value of the collateral 
securing these funding agreements. 
 
As Glick pointed out, one of these "exception" entities, the B&T group (where the 
collateral spanned over 13 companies and the receiver conveniently left out of his 
analysis), had a signed Surety Agreement, Confession of Judgment, and Promissory 
Note like most Par clients. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



EXHIBIT: SURETY AGREEMENT, CONFESSION OF JUDGMENT, PROMISSORY 
NOTE BETWEEN COMPLETE BUSINESS SOLUTIONS GROUP AND B&T SUPPLY  
 

 
 

 



 
 
 
This agreement explicitly stated that the guarantor's liability was unlimited, meaning if 
B&T defaulted, they were legally on the hook for the entire $78 million accounts 
receivable balance. 
 
Ignoring surety bonds and real estate collateral isn't an "oversight"; it is a calculated 
omission designed to spin a false narrative of extreme, unsecured risk.  
 
As a sidenote: Most of the B&T Supply related entities secured by the collateral 
above still exist today and are actively doing business. Also, we find it interesting 
that this client somehow found Shane Heskin to represent him against paying 
back Par Funding, and the receiver amazingly absolved him of almost $100 
million debt that there is a “Surety Agreement” on! The Receiver only secured a 
$500,000 judgement and forgave Par Fundings’ largest merchant who had a 
surety bond and continues to do business today. This is the biggest slap in the 
face to all the investors and the sick and toxic relationship between Heskin and 
the Receivership all done to get their man, Joseph LaForte, and fuel their billing.  
 
3. The Absurdity of DSI's Exception Portfolio Extrapolation 
Starting at Line 60 of his declaration, Glick exposes just how deeply DSI manipulated 
the data regarding this Exception Portfolio to manufacture a crisis. 



 
A Tiny Subset of the Business: The Exception Portfolio consisted of only 16 merchants 
out of nearly 7,600 total clients CBSG serviced over an eight-year period. Yet, DSI used 
this tiny fraction to paint a picture of impending collapse, claiming that if CBSG only 
collected the "Cash Exposure" in this portfolio, the company’s assets would decline by 
$165.1 million. 
 

 

 



 
 

 

 



 
 
 
 
The Cost Recovery Fallacy: Glick proved this $165.1 million figure was entirely 
fabricated using incorrect math. DSI applied a "cost recovery methodology"—meaning 
they applied every dollar of a merchant's payment entirely against the initial principal 
advance until it was paid off, refusing to recognize any of the standard factoring fees 
(profit) that were being paid along the way. 
 
GAAP Demands Better:  
Glick noted that GAAP explicitly requires the use of the "effective yield" or "straight-line" 
method. DSI's refusal to use standard accounting meant they drastically overstated the 
amount of uncollected "factor" fees and understated the cash exposure. 
 
 
 



The Proof of Profitability:  
To completely destroy DSI's narrative that the Exception Portfolio proved the company 
was failing, Glick analyzed 3,900 distinct zero-balance merchants (clients who had paid 
off their advances). For these 3,900 clients alone, CBSG recognized $201.5 million in 
revenue and achieved an overall blended factor rate of 1.399. DSI’s claim that CBSG 
only generated $6.6 million in cash over its lifetime is proven false by the actual data. 
 
4. Hiding the Truth About Strict Underwriting 
The Receiver loudly claimed that the portfolio was the result of "poor underwriting." He 
adopted another Heskin theory to cover up his lack of collection efforts and failure of his 
duties as a receiver. If you demonize Par Funding’s Underwriting, you can induce the 
court to excuse your lackluster collection effort.  
 
Once again, the actual data tells a completely different story. 
 
Data from CBSG's CRM system showed that only 17% of merchant requests for 
advances were actually approved and funded. 
Glick compared this to the U.S. Federal Reserve’s Small Business Credit Survey, which 
showed that between 79% and 84% of merchants seeking cash advances were 
approved. 
 
Par Funding’s 17% approval rate suggests significantly stricter underwriting policies 
than the national industry average. In actuality Par Funding’s underwriting team was 
state of the art and was the mitochondria of the company.  



  
 



 

 



 

 
 
 

 
 

 
 
 
 
 



5. The Intentional Mischaracterization of "Reloads" 
In the business of lending and cash advances, a "reload" is simply a refinance. Banks 
refinance customers every single day without being accused of operating a fraudulent 
enterprise. Yet, DSI used reloads to attack Par Funding. 
 
DSI suggested, without any supporting evidence, that the mere existence of a "reload" 
indicated a merchant would not be able to pay its obligation. 
 
Glick correctly labeled this assumption as entirely unsupported and speculative. 
DSI also claimed that a certain percentage of reloads was "excessive," yet they 
provided zero industry data to back up this arbitrary opinion. 
 

 
 

 



 
 

 
 



 
 
 
The Bottom Line 
The evidence in Joel Glick's declaration proves what we have known all along. The 
Receiver and DSI bypassed standard underwriting realities, ignored binding legal 
collateral, and butchered standard GAAP accounting to paint a completely standard 
business strategy as a criminal anomaly. 
 
They did this to justify their massive billing operation. They weaponized the legal 
process, poisoned the well with Judge Ruiz, and Judge Kearney, spent millions of 
dollars fighting the very people who built a profitable, heavily vetted enterprise. It is time 
for the court—and the public—to hold these unelected, liberal, self-serving actors 
accountable. 
 
Stay vigilant. 
 


