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UNITED STATES DISTRICT COURT
MIDDLE DISTRICT OF FLORIDA
TAMPA DIVISION

SECURITIES AND EXCHANGE CASE NO. 8:20-CV-325-T-35AEP
COMMISSION,

Plaintiff,
V.

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;
310 78TH AVE, LLC; et al.,

Relief Defendants.

RECEIVER’S MOTION TO APPROVE
ENGAGEMENT OF REAL ESTATE VALUATION CONSULTANT,
SPECIFICALLY, COLDWELL BANKER

Burton W. Wiand (the “Receiver”), as Receiver over the assets of the above-captioned
Corporate Defendants and Relief Defendants (the “Receivership Entities”), moves the Court to
approve his engagement of Coldwell Banker as a real estate valuation consultant to assist the
Receiver in providing a valuation of properties owned by the Receivership Entities. A copy of the

proposed engagement agreement is attached as Exhibit A.
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BACKGROUND

At the request of the Securities and Exchange Commission (“SEC”), the Court appointed
the Receiver on February 14, 2020 (“Receivership Order”) and directed him, in relevant part, to
“take immediate possession of all property, assets and estates of every kind of the Corporate

b

Defendants and Relief Defendants whatsoever and wheresoever located...” which includes “all
real property of the Corporate Defendants and Relief Defendants, wherever situated....” Doc. 11
at 9 1. Further, the Receivership Order directs the Receiver to “recover, control and possess liquid
assets, known real estate, LLC assets and high-end personal assets purchased with funds traceable
from investor proceeds, and trusts if the Receiver deems appropriate.” Id. at q 3.

In paragraph 4 of the Receivership Order, the Court directs the Receiver to “present to this
Court a report reflecting the existence and value of the assets of the Corporate Defendants and
Relief Defendants and of the extent of liabilities....” Id. at § 4. Further, the Court allows the
Receiver to “appoint one or more special agents, employ legal counsel, actuaries, accountants,
clerks, consultants and assistants as the Receiver deems necessary...” and “engage persons in the
Receiver’s discretion to assist the Receiver in carrying out the Receiver’s duties and
responsibilities....” Id. at ] 5-6. To this end, the Receiver seeks approval of the Court to retain
Coldwell Banker Realty and Coldwell Banker Commercial NRT (collectively “Coldwell Banker”)
to provide Broker Price Opinion (“BPO”) reports for the properties owned by the Receivership

Entities, which exceeds 350 properties.

Coldwell Banker and the Proposed Services

Coldwell Banker is one of the oldest and most established real estate companies in the
United States, founded in 1906. It has offices throughout the country and across the globe. At the

Receiver’s request, Coldwell Banker has proposed providing BPO reports on the properties owned
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by the Receivership Entities.! These reports would provide the following information for each

property:

Property Information Summary

General Market Conditions

Subject Property Marketability

3 Competitive Closed Sales

3 Competitive Active Listings

Location Map

Summary of Public Property Appraiser Data

Opinion of value considering the income approach and/or market approach, as
applicable.

See Exhibit A. The Reports would also include three exterior photos of each property. /d. The cost
for each property’s report would be $110. Thus, the entire project is estimated at approximately
$40,000.

MEMORANDUM OF LAW

The Court’s power to supervise an equity receivership and to determine the appropriate
actions to be taken in the administration of the receivership is extremely broad. S.E.C. v. Elliott,
953 F.2d 1560, 1566 (11th Cir. 1992); S.E.C. v. Hardy, 803 F.2d 1034, 1038 (9th Cir. 1986). The
Court’s wide discretion derives from the inherent powers of an equity court to fashion relief.
Elliott, 953 F.2d at 1566; S.E.C. v. Safety Finance Service, Inc., 674 F.2d 368, 372 (5th Cir. 1982).
A court imposing a receivership assumes custody and control of all assets and property of the
receivership, and it has broad equitable authority to issue all orders necessary for the proper
administration of the receivership estate. See S.E.C. v. Credit Bancorp Ltd., 290 F.3d 80, 82-83
(2d Cir. 2002); S.E.C. v. Wencke, 622 F.2d 1363, 1370 (9th Cir. 1980). The court may enter such

orders as may be appropriate and necessary for a receiver to fulfill his duty to preserve and

! The Receiver also received proposals from Colliers International and Integra Realty Resources
Tampa Bay.
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maintain the property and funds within the receivership estate. See, e.g., Official Comm. Of
Unsecured Creditors of Worldcom, Inc. v. S.E.C., 467 F.3d 73, 81 (2d Cir. 2006). Any action
taken by a district court in the exercise of its discretion is subject to great deference by appellate
courts. See United States v. Branch Coal, 390 F.2d 7, 10 (3d Cir. 1969). Such discretion is
especially important considering that one of the ultimate purposes of a receiver’s appointment is
to provide a method of gathering, preserving, and ultimately liquidating assets to return funds to
creditors. See S.E.C. v. Safety Fin. Serv., Inc., 674 F.2d 368, 372 (5th Cir. 1982) (court overseeing
equity receivership enjoys “wide discretionary power” related to its “concern for orderly
administration”) (citations omitted).

As noted above, the Receivership Order directs the Receiver to “present to this Court a
report reflecting the existence and value of the assets of the Corporate Defendants and Relief
Defendants and of the extent of liabilities....” Id. at 4. Further, the Receivership Order authorizes
the Receiver to “appoint one or more special agents, employ legal counsel, actuaries, accountants,
clerks, consultants and assistants as the Receiver deems necessary...” and “engage persons in the
Receiver’s discretion to assist the Receiver in carrying out the Receiver’s duties and
responsibilities....” Id. at 99 5-6.

In order to determine whether the assets owned by the Receivership Entities are sufficient
to repay the monies invested in the EquiAlt Funds, the Receiver must obtain a proper market
valuation. Therefore, the retention of a valuation consultant is necessary to the administration of
this Receivership.

The Receiver believes Coldwell Banker’s rate is fair and reasonable and the company has
the requisite experience to provide these services. Coldwell Banker’s fees will be included in the

Receiver’s quarterly fee applications, and subject to supervision by the Receiver, the SEC, and the
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Court. Based on these factors, as well the Court’s wide discretion and the provisions in the
Receivership Order, the Receiver asks the Court to approve his retention of Coldwell Banker, as
set forth in Exhibit A.

LOCAL RULE 3.01(G) CERTIFICATION

Counsel for the Receiver has conferred with counsel and neither the SEC nor Mr. Rybicki
object to the relief sought. Counsel for Mr. Davison objects to the motion for the reasons set forth

in Exhibit B.

Respectfully submitted,

/s/_Katherine C. Donlon
Katherine C. Donlon, FBN 0066941
kdonlon@wiandlaw.com

Jared J. Perez, FBN 0085192
jperez@wiandlaw.com

WIAND GUERRA KING P.A.
5505 West Gray Street

Tampa, FL 33609

Tel: (813) 347-5100

Fax: (813) 347-5198

Counsel for Burton W. Wiand, Receiver

CERTIFICATE OF SERVICE

I HEREBY CERTIFY that on March 20, 2020, I electronically filed a true and correct
copy of the foregoing with the Clerk of the Court, which served counsel of record.

/s Katherine C. Donlon
Katherine C. Donlon, FBN 0066941
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EXHIBIT A
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* COLDWELL
% E BANKER
COMMERCIAL
COLDWELL NRT
BANKER

REALTY

Broker Price Opinion Proposal
For consideration by the Receiver in the matter of:
Securities and Exchange Commission v. Equialt, LLC. et al.

Scope of Work:

Coldwell Banker Realty and Coldwell Banker Commercial NRT propose to provide Broker
Price Opinion (“BPO”) reports for 350+ properties in the Greater Tampa Bay region and
20+/- properties which are outside the Tampa Bay Metro.

Each BPO will be an exterior-only evaluation report and will include 3 photos of each
property to include a clear front photo, address photo and street photo. The contents
of each report will include the following (Sample BPO included at end of proposal):

* Property Information Summary

* General Market Conditions

* Subject Property Marketability

* 3 Competitive Closed Sales

* 3 Competitive Active Listings

* Location Map.

* Summary of Public Property Appraiser Data

* Opinion of value considering the income approach and/or market
approach, as applicable.

Timeframe for Completion:

Photos will be obtained from a third-party vendor to minimize completion timeframe.
We anticipate having property photos completed within 14 business days. Reports will
be completed at a rate of +/- 15 per business day and we estimate completion of all
reports within 5-6 full weeks.

Fee Schedule:
BPOs will be billed at $110/report. Reports will be delivered via email on a daily basis,
as completed with payment due within 14 business days of receipt.

Respectfully submitted by:

John A. Skicewicz, CCIM and Jamie Meloni





Case 8:20-cv-00325-MSS-AEP Document 61-1 Filed 03/20/20 Page 3 of 17 PagelD 1097

* | COLDWELL
(E BANKER

COMMERCIAL
COLDWELL NRT
BANKER
REALTY

The Brokers

Jamie Meloni is a residential foreclosure sales specialist
and has sold over 2000 foreclosed properties in the past
12 years in business and has completed over 5000 broker
price opinions. Jamie has worked with many corporate

clients including HUD, Fannie Mae, Freddie Mac, the VA
and many others.

John Skicewicz, CCIM, is a commercial-investment real
estate expert with closed transaction volume in excess of
$1 billion. John’s clients benefit from his 38 years of
brokerage experience and market savvy by receiving
prequalified, competitive offers. Every transaction has its
challenges and John has likely seen it & solved it before.
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The Company

Coldwell Banker Residential Real Estate, LLC
RLGY and Coldwell Banker Commercial NRT are
aleamyas subsidiaries of Realogy Corporation. Since its
LISTED founding in 1906 the Coldwell Banker brand
NYSE has grown to enjoy global recognition for

excellence in real estate brokerage. Realogy is
a publicly traded company — NYSE RLGY.

The Ethisphere Institute has named
Realogy among the world’s most ethical
PG companies each year since 2012.

i

Q COMPCNIAEI§' Since 2007, The Ethisphere® Institute has

LLAUDLEIZNY  been the global leader in defining and
Sl advancing the standards of ethical
business practices that fuel corporate
character, marketplace trust and business
success.

The agents of Coldwell Banker
are Realtors and as such, they
voluntarily subscribe to the most
comprehensive Code of Ethics of
any professional organization.

COLDWELL
BANKER
COMMERCIAL

NRT RESIDENTIAL REAL ESTATE

REALTOR"

BANKER O
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Broker's Price Opinion

Regarding 10113 Somersby Dr Riverview, FL 33578
In the matter of SEC vs Equialt, LLC, et al.

BPO .8l COLDWELL BANKER
10113 Somersby Dr REALTY

Riverview, FL 33578
March 13, 2020

©2020 Coldwell Banker Realty. All Rights Reserved. Coldwell Banker Realty fully supports the principles of the Fair Housing Act and the Equal Opportunity Act. Owned by
a subsidiary of NRT LLC. Coldwell Banker and the Coldwell Banker Logo are registered service marks owned by Coldwell Banker Real Estate LLC.
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REALTY

% 10113 Somersby Drive, Riverview, FL 33578

Listing Detail

Property Type Single-Family
Year Built 1998

County Hillsborough County
Tax Amount $2,983

Tax Year 2018

Parcel #
U-18-30-20-2NW-000002-00003.0

Features

New Construction No
Floors Laminate
Garage 2, 20X20
Parking 2 Car Garage

Basement None

Remarks

Beds

Bath SQFT Lot Size

3

2 1,827 5,830 SqFt

MLS Area 33578 - RIVERVIEW
Community Lake St. Charles
Senior Community No

Subdivision LAKE ST CHARLES UNIT
6

HOA Dues $120

School District Riverview

Roof Shingle

Heat/AC Electric, Central Air
Fuel Electric

Fireplace None

View Residential

Elementary School Riverview Elem
School-Hb

Middle School Giunta Middle-Hb
High School Spoto High-Hb

Building Style Ranch

Waterfront No
Pool Screen Enclosure, In Ground
Exterior Block, Stucco

Bathroom Details Full Bath 2

Beautiful pool home located in Lake St. Charles ready for immediate occupancy! Home features include a screened pool,
laminate flooring through much of the home and convenient location near |-75 in a growing area of Hillsborough County.

All information provided is deemed reliable but is not guaranteed and should be independently verified.

Jamie Meloni | jamie.meloni@cbrealty.com
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REALTY
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All information provided is deemed reliable but is not guaranteed and should be independently verified.

Jamie Meloni | jamie.meloni@cbrealty.com
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Address Price Beds Baths Days SQFT $/SQFT
10113 Somersby Drive

. . $185,000 3 2 14 1,827 $101
Riverview, FL 33578
% 6717 Waterton Drive
. ) $239,000 3 2 58 1,796 $133
o Riverview, FL 33578
WSS 6756 Waterton Drive
" 227,000 3 2 65 1,662 137
AMME Riverview, FL 33578 s $
° 6813 Waterton Drive
= . . $219,900 3 2 32 1,780 $124
=3 Riverview, FL 33578
4, : 6912 Jamestown Manor D...
. . $212,000 3 2 140 1,643 $129
Riverview, FL 33578
50 4 10428 Maronda Drive
. : $202,000 3 2 112 1,874 $108
. Riverview, FL 33578
6./ =" 10512 Fire Oak Court
' Ire bax Lou $179,999 3 2 67 1,624 $111

Riverview, FL 33578

All information provided is deemed reliable but is not guaranteed and should be independently verified.

Jamie Meloni | jamie.meloni@cbrealty.com





REALTY

il
10113 Somersby Drive

6717 Waterton Drive

6756 Waterton Drive
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6813 Waterton Drive

6912 Jamestown Manor ...

Side HySideagempHtisons

10428 Maronda Drive

Status
Bedrooms
Bathrooms
Bathroom Details
Sqft

Lot SgFt

Year Built
Property Type
Building Style
Days on Market
List Price
Original List Price
% Of List Price

Pre-Adjusted
Price

Sold Price
Sold Date
$/SqFt
$/Lot SqFt
MLS #

County

Tax Amount
Tax Year

Community

Subdivision

HOA Dues
New Construction
School District

Elementary
School

Middle School
High School

Riverview, FL 33578
Pending
3
2

- Full Bath 2
1,827
5,830
1998
Single-Family
Ranch
14
$185,000
$185,000

$101
$32
73204598

Hillsborough
County

$2,983
2018
Lake St. Charles

LAKE ST
CHARLES UNIT 6

$120
No
Riverview

Riverview Elem
School-Hb

Giunta Middle-Hb
Spoto High-Hb

Riverview, FL 33578
Pending
8
2

- Full Bath 2
1,796
4,950
2002
Residential
Contemporary
58
$239,000
$245,000

$239,000

$133
$48
13219765

Hillsborough
County

$3,062
2018

LAKE ST
CHARLES UN 13
&14

$120

Riverview Elem
School-Hb

Giunta Middle-Hb
Spoto High-Hb

Riverview, FL 33578

- Full Bath 2
1,662
5,700
2003
Residential
65
$229,999
$239,900
99%

$227,000

$227,000
08/16/2019
$137

$40
T3175491

Hillsborough
County

$2,585
2018

LAKE ST
CHARLES UN 13
&14

$120

Riverview, FL 33578

- Full Bath 2
1,780
5,786
2003
Residential
32
$219,900
$239,900

$219,900

$124
$38
T3218377

Hillsborough
County

$4,876
2018

LAKE ST
CHARLES UNIT
11

$120

Riverview, FL 33578

- Full Bath 2
1,643
5,500
1996
Residential
140
$219,900
$225,000
96%

$212,000

$212,000
08/27/2019
$129

$39
T3161544

Hillsborough
County

82,644
2018

LAKE ST
CHARLES UNIT
02

$120

All information provided is deemed reliable but is not guaranteed and should be independently verified.

Jamie Meloni | jamie.meloni@cbrealty.com

Riverview, FL 33578

- Full Bath 2
1,874
6,404
2002
Residential
112
$200,000
$225,000
101%

$202,000

$202,000
04/09/2019
$108

$32
T3142707

Hillsborough
County

83,718
2017

LAKE ST
CHARLES VLGS A
BCD

$325
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10113 Somersby Drive

6717 Waterton Drive

6756 Waterton Drive

6813 Waterton Drive

6912 Jamestown Manor ...

[Bige By Sid& BsHAPaPfisons

10428 Maronda Drive

Basement
Garage
Fireplace

Fuel

Heat/AC

Floors

Exterior

Roof
Pool

View

Waterfront

Riverview, FL 33578

None

2,20X20

None

Electric
Electric, Central
Air

Laminate

Block, Stucco
Shingle

Screen Enclosure,
In Ground

Residential

No

Riverview, FL 33578

2,20X22
Central

Central, Central
Air

Vinyl, Travertine,
Ceramic Tile

Stucco, Block

Shingle

Riverview, FL 33578

2, 19X20
Natural Gas

Natural Gas,
Central Air

Ceramic Tile,
Laminate

Block
Shingle

Riverview, FL 33578

2,22X22
Central

Central, Central
Air

Ceramic Tile,
Carpet

Stucco

Shingle

Riverview, FL 33578

2,20X20
Central

Central, Central
Air

Ceramic Tile,
Carpet

Block, Stucco

Shingle

All information provided is deemed reliable but is not guaranteed and should be independently verified.

Jamie Meloni | jamie.meloni@cbrealty.com

Riverview, FL 33578

2,12X12
Electric, Central

Electric, Central,
Central Air

Ceramic Tile,
Carpet

Stucco, Block

Shingle
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10113 Somersby Drive
Riverview, FL 33578

RPYELEMIERY-00325-MSS-AEP Document 61-1

10512 Fire Oak Court
Riverview, FL 33578

Status
Bedrooms
Bathrooms
Bathroom Details
Sqft

Lot SgFt

Year Built
Property Type
Building Style
Days on Market
List Price
Original List Price
% Of List Price

Pre-Adjusted
Price

Sold Price
Sold Date
$/SqFt
$/Lot SqFt
MLS #

County

Tax Amount
Tax Year

Community

Subdivision

HOA Dues
New Construction
School District

Elementary
School

Middle School
High School

Pending
3
2

- Full Bath 2
1,827
5,830
1998
Single-Family
Ranch
14
$185,000
$185,000

$101
$32
73204598

Hillsborough
County

$2,983
2018
Lake St. Charles

LAKE ST
CHARLES UNIT 6

$120
No
Riverview

Riverview Elem
School-Hb

Giunta Middle-Hb
Spoto High-Hb

All information provided is deemed reliable but is not guaranteed and should be independently verified.

Pending
3
2

- Full Bath 2
1,624
4,443
2002
Residential
Ranch, Patio
67
$179,999
$185,000

$179,999

$111
$41
13217171

Hillsborough
County

$2,322
2018

LAKE ST
CHARLES UNIT
15

$220

Spoto High-Hb

Jamie Meloni | jamie.meloni@cbrealty.com

Filed 03/20/20 IBjgka1BySid&GsHMAPafsons
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Basement
Garage
Fireplace

Fuel

Heat/AC

Floors
Exterior
Roof
Pool

View

Waterfront

10113 Somersby Drive
Riverview, FL 33578

None

2,20X20

None

Electric
Electric, Central
Air

Laminate

Block, Stucco

Shingle

Screen Enclosure,

In Ground
Residential

No

10512 Fire Oak Court
Riverview, FL 33578

2,18X20
Heat Pump

Heat Pump,
Central Air

Laminate,
Ceramic Tile,
Carpet

Stucco, Block

Shingle

Filed 03/20/20 Bigk1BySid&GsHMAPafsons

All information provided is deemed reliable but is not guaranteed and should be independently verified.

Jamie Meloni | jamie.meloni@cbrealty.com
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Lot
Bed Bath  SqFt SqFt List Price 8/SqFt Sold Date  Sale Price  Adj Price

*  Subject Property 3 2 1,827 5830 $185,000 §101 - - =

: : Lot
IAQtWe Propertles Bed Bath  SqFt SqFt List Price $/SqFt SoldDate  Sale Price  Adj Price

i 6813 Waterton Drive
= Riverview, FL 33578 3 2 1,780 5786  $219,900 $124 - - -

Lot
Bed Bath  SqFt SqFt List Price 8/SqFt SoldDate  Sale Price  Adj Price
1.
3 2 1,796 4950 $239,000 $133 - - -
6. 1 10512 Fire Oak Court
d Riverview, FL 33578 3 2 1624 4443 $179999  $111 - - -
a Lot
I Sold Propertles Bed Bath  SqFt SqFt List Price 8/SqFt Sold Date  Sale Price  Adj Price

2. ["ES8N 6756 Waterton Drive

Riverview, FL 33578 3 2 1,662 5700 $229,999 $137  08/16/2019 $227,000 -
4. = ; 6912 Jamestown Manor...

Riverview, FL 33578 3 2 1,643 5500 $219,900 $129 08/27/2019 $212,000 -
5. g 10428 Maronda Drive

Riverview, FL 33578 3 2 1,874 6,404  $200,000 $108 04/09/2019 $202,000 -

Provided by Your Brokerage. All information provided is deemed reliable but is not guaranteed and should be independently verified.

Jamie Meloni | jamie.meloni@cbrealty.com
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I Active Properties Property Pricing
.

Home Averages (1 property) Avg $21 9,900
Beds  Baths  Sqft Med I $219,900
3.0 2.00 1,780
$/SqFt  LotSqFt  $/Lot SqFt Min e $219,900
$124 5,786 838
Days Max [ $219,900
32

I Pending Properties
Avg e 209,500

Home Averages (2 properties)

Beds  Baths  Sqft ved [ $209,500
3.0 2.00 1,710

$/SqFt  LotSqFt  $/Lot SFt vin I $179,999

$122 4,697 $44

Days vax [ $239,000
63

I Sold Properties
Ag e $213,667

Home Averages (3 properties)

Beds  Baths  SqFt Med I $212,000

3.0 2.00 1,726

S/SqFt  LotSqFt  $/LotSgFt vin I $202,000

$124 5,868 $37

Days Mex I $227,000
106

All information provided is deemed reliable but is not guaranteed and should be independently verified.

Jamie Meloni | jamie.meloni@cbrealty.com
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AVG ZESTIMATE ®
3% Over

Under Accurate Over
Sold Listings
2. 6756 Waterton Drive $5,201 Over
Sold Price $227,000
Zestimate ® $232,201
4. 6912 Jamestown Manor Drive 84,674 Over
Sold Price $212,000
Zestimate ® $216,674
5. 10428 Maronda Drive $7,648 Over
Sold Price $202,000
Zestimate © $209,648
© Zillow, Inc., 2006-2020. Use is subject to Terms of Use Zillow’

All information provided is deemed reliable but is not guaranteed and should be independently verified.

Jamie Meloni | jamie.meloni@cbrealty.com
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Approximate Market Value

$210,000

- -f -
= -

-

v 10113 Somersby Drive, Riverview, FL 33578

Details

Property is a distressed home but located in a nice community with rising values and home is well maintained too. Features a
maintained in ground pool with screened enclosure and easy access to I-75 and many new developments in the area will help
values remain stable and rise in the coming years as demand continues to grow in this area. In addition, there is strong rental
demand for homes like these from out of area investment groups and hedge funds.

Valuation is based upon an exterior inspection and interior condition is assumed to be average condition and comparable to
other homes in the neighborhood.

Price Based on Average Sales
Average Price of Sold Comparable Properties $213,667

Price Based on Square Footage

Average $/SqFt of Sold Comparable Properties $124.47
Square Footage of Subject Property 1,827
Price based on square footage of Subject Property $227,404

Notwithstanding any language to the contrary contained herein, this Competitive Market Analysis is NOT an appraisal of the market value for property and is not intended to be used for
any legal purpose including approval of a mortgage loan, modification of a mortgage loan, divorce/property separation, estate settlement, bankruptcy proceedings or any other purpose
where real estate value is needed. If an appraisal is desired, the services of a licensed or certified appraiser must be obtained.

Jamie Meloni | jamie.meloni@cbrealty.com
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REALTY

v, (813)760-8516 v (727) 443-3320
MOBILE PHONE OFFICE PHONE

jamie.meloni@cbrealty.com
EMAIL

@ http://www.jamiemeloni.com
WEBSITE

By 468 Mandalay Ave

Clearwater Beach, FL 33767-2046
ADDRESS

Jamie Meloni

Realtor®
FL#SL3167461

All information provided is deemed reliable but is not guaranteed and should be independently verified.

Jamie Meloni | jamie.meloni@cbrealty.com
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Kacy Donlon

From: Charles M. Harris <CHarris@trenam.com>
Sent: Friday, March 20, 2020 9:26 AM

To: Kacy Donlon

Cc: Kent C. Kolbig

Subject: EquiAlt/Davison

Kacy, as you know, counsel for Davison was not consulted and did not have any input about the receiver’s selection of a
valuation professional or whether any alternatives to Coldwell were more appropriate. Given the experience of the
Coldwell personnel and the parameters of its engagement, we remain concerned about Coldwell’s ability to
appropriately value the relevant assets, given its the proposed valuation methodologies, which we believe is likely to
hamper its ability to produce an accurate analysis. We reserve all rights in regards to the retention of Coldwell and any
valuation it produces.

Charley

-"TRENAM 50  CHARLES M. HARRIS | ATTORNEY

Dir: 727-820-3950 | Cell: 727-692-7520 | Fax: 727-820-3970 | email | vcard | bio

200 Central Avenue, Suite 1600, St. Petersburg, FL 33701
Main: 727-896-7171 | www.trenam.com

Confidentiality Notice: This e-mail transmission, and any documents, files or previous e-mail messages attached to it may contain confidential information that is
legally privileged. If you are not the intended recipient, or a person responsible for delivering it to the intended recipient, you are hereby notified that any disclosure,
copying, distribution or use of any of the information contained in or attached to this transmission is STRICTLY PROHIBITED. If you have received this transmission in
error, please immediately notify us by reply e-mail, or by telephone at the direct dial number above and destroy the original transmission and its attachments without
reading or saving in any manner. Thank you.










