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UNITED STATES DISTRICT COURT 
MIDDLE DISTRICT OF FLORIDA 

TAMPA DIVISION 
 

SECURITIES AND EXCHANGE 
COMMISSION, 
 

Plaintiff, 
 

v.       Case No: 8:20-cv-00325-MSS-AEP 
 
BRIAN DAVISON, BARRY M. RYBICKI, 
EQUIALT LLC, EQUIALT FUND, LLC, 
EQUIALT FUND II, LLC, EQUIALT 
FUND III, LLC, EA SIP, LLC, 
 
Defendants, 
 
128 E. DAVIS BLVD, LLC, 310 78TH 
AVE, LLC, 551 3D AVE S, LLC, 604 
WEST AZEELE, LLC, BLUE WATERS 
TI, LLC, 2101 W. CYPRESS, LLC, 2112 
W. KENNEDY BLVD, LLC, BNAZ, LLC, 
BR SUPPORT SERVICES, LLC, CAPRI 
HAVEN, LLC, EANY, LLC, 
BUNGALOWS TI, LLC, EQUIALT 519 
3RD AVE S., LLC, MCDONALD 
REVOCABLE LIVING TRUST, 5123 E. 
BROADWAY AVE, LLC, SILVER 
SANDS TI, LLC, TB OLDEST HOUSE 
EST. 1842, LLC, 
 

Relief Defendants. 
________________________________________/ 

 
NON-PARTY PAUL WASSGREN’S NOTICE OF LIMITED APPEARANCE  

AND MOTION TO SEEK CLARIFICATION OF 
THE COURT’S ORDER APPOINTING THE RECEIVER 

 
 Non-Party Paul Wassgren respectfully seeks a limited appearance in this action to ensure 

compliance with this Court’s February 14, 2020 Order Granting Plaintiff’s Emergency Ex Parte 

Motion for Appointment of Receiver (Doc. 11) (the “Receivership Order”). 
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INTRODUCTION 

A purchaser of debentures issued by EquiAlt, LLC (“EquiAlt”) filed a putative class action 

in California Superior Court naming as defendants Paul Wassgren (“Wassgren”), a former 

attorney for EquiAlt, and Benjamin Mohr, a former EquiAlt sales agent. See Robert G. Mar v. 

Benjamin Charles Mohr, et al., Case No. 20-CIV-1986 (Cal. Sup. Ct.) (hereinafter the “Mar 

Case”).  Wassgren has removed the Mar Case to the United States District Court for the Northern 

District of California and intends to move to add EquiAlt as a required party to the Mar Case.  

The present motion simply seeks to confirm that Wassgren will not violate the Receivership Order 

by seeking to join EquiAlt to the Mar Case.1   

Wassgren is also filing a separate and independent motion in this Court to enjoin the Mar 

Case.  There are good reasons why the Mar Case should be put on hold, as set forth in that motion.  

But whenever the Mar Case is adjudicated, it should be adjudicated with EquiAlt as a party.  And 

to avoid any risk of waiver, Wassgren seeks to add EquiAlt as a party now. 

SCOPE OF THE RECEIVERSHIP ORDER 

On February 14, 2020, the Court issued an Order Granting Plaintiff’s Motion for 

Appointment of Receiver. (Doc. 11).  Paragraph 17 of the Receivership Order provides that all 

persons with actual notice of the Order “are enjoined . . . from in any way disturbing the assets or 

proceeds of the receivership or from prosecuting any actions or proceedings which involve the 

                                                      
1  Undersigned counsel enters his limited appearance in this case solely for the purpose of filing this Motion 
to Seek Clarification of the Court’s Order Appointing the Receiver.  Wassgren need not formally intervene 
to bring this motion because as an individual potentially affected by the Receivership Order, he has standing 
to request clarification of that order. See, e.g., FTC v. Global Mktg. Grp., Case No. 06-cv-2272 (M.D. Fla. 
Apr. 5, 2007) (Doc. 74) (Moody, J.) (granting affected third party’s motion to modify an injunction over 
Receiver’s objection without motion for intervention); United States v. Kirschenbaum, 156 F.3d 784, 794 
(7th Cir. 1998) (considering appeal non-party “who did not seek to intervene in the district court” and 
finding that “non-parties who are bound by a court’s equitable decrees have a right to move” the court for 
relief related to such orders). 
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Receiver or which affect the property of the Corporate Defendants and Relief Defendants.” (Doc. 

11 ¶ 17).  In this action and related litigation, the Receiver, Burton W. Wiand,2 has taken the 

position that Paragraph 17 of the Receivership Order enjoins third parties from filing, as well as 

“prosecuting,” causes of action that may, among other things, interfere with his administration of 

the Receivership Estate.  The Receiver has taken this position with regard to causes of action 

seeking relief against Receivership Entities such as EquiAlt, as well as claims against non-

Receivership Entities, such as sales agents and attorneys hired by the Receivership Entities during 

the course of EquiAlt’s alleged Ponzi scheme. See Steven J. Rubinstein, et al. v. EquiAlt, LLC, et 

al., Case No. 8:20-cv-448-T-02TGW (M.D. Fla.) (Doc. 26) (Notice of Filing by Receiver 

requesting a stay of proceedings); id. at Doc. 26 (Receiver arguing that permitting Plaintiffs’ 

claims against sales agents and other third parties violated Court’s Receivership Order).   

The Court addressed the scope of the Receivership Order during a July 31, 2020, hearing 

in this action.  On July 22, 2020, Plaintiffs’ counsel in the related class action of Richard Gleinn, 

et al. v. Paul Wassgren, et al., Case No. 8:20-cv-1677-MSS-CPT (M.D. Fla.) (hereinafter the 

“Gleinn Case”), filed an “Investor Plaintiffs Notice of Special Appearance and Motion for 

Confirmation of Unimpeded Right to Prosecute Investor Claims” (hereinafter the “Confirmation 

Motion”) in this action. (Doc. 145).  In their Confirmation Motion and at the July 31 hearing, the 

Gleinn Case plaintiffs argued that the decision in Isaiah v. JPMorgan Chase Bank, 960 F.3d 1296 

(11th Cir. 2020), permitted investor actions like the Gleinn Case to be filed notwithstanding the 

                                                      
2  The Court appointed Mr. Wiand as Receiver over Brian Davison; Barry M. Rybicki; EquiAlt LLC; 
EquiAlt Fund, LLC; EquiAlt Fund II, LLC; EquiAlt Fund III, LLC; EA SIP, LLC; 128 E. Davis Blvd, LLC; 
310 78th Ave, LLC; 551 3d Ave S, LLC; 604 West Azeele, LLC; 2101 W. Cypress, LLC; 2112 W. Kennedy 
Blvd, LLC; 5123 E. Broadway Ave, LLC; Blue Waters TI, LLC; BNAZ, LLC; BR Support Services, LLC; 
Bungalows TI, LLC; Capri Haven, LLC; EA NY, LLC; EquiAlt 519 3rd Ave S., LLC; McDonald 
Revocable Living Trust; Silver Sands TI, LLC; and TB Oldest House Est. 1842, LLC (hereinafter referred 
to as the “Receivership Estate” or “Receivership Entities”). 
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injunction provision contained in this Court’s Receivership Order. (Doc. 145); see Exhibit A, 

excerpts from July 31, 2020 hearing transcript, at 11:15-23.  At the hearing,3 the Receiver took 

the position that at least some portion of the claims raised in the Gleinn Case rightfully belonged 

to the Receiver, but it agreed that the proper procedure for raising that issue was in a motion in 

the Gleinn Case. Id. at 11:24-12:11.   

The Court ultimately issued a limited order at the hearing, ruling that it would “not 

consider a Complaint filed by the [Gleinn] investors to pursue what the investors believed to be 

their rights under law as a violation of the court’s injunction” and deferring a decision on the 

merits of the Confirmation Motion until the issue was ripe for decision in the Gleinn Case. Id. at 

12:19-24.  The Court subsequently issued a written Order denying the Confirmation Motion 

“without prejudice as to the investors’ ability to raise these defenses either affirmatively or 

defensively in the related” Gleinn Case. (Doc. 184 ¶ 8). 

THE MAR CASE 
 

On May 7, 2020, Robert Mar, an investor in EquiAlt securities, filed a complaint in the 

Superior Court of San Mateo County, California, against Benjamin Mohr, an insurance agent who 

allegedly had sold Mar $100,000 in EquiAlt securities. Mar’s complaint alleges that Mohr and 

his insurance agency, as agents of EquiAlt, violated California’s securities laws and made 

materially false representations in promoting EquiAlt’s securities.  On September 10, 2020, Mar 

amended his complaint to add EquiAlt’s former attorney, Paul Wassgren, as a defendant. See 

Exhibit B, Amended Complaint filed in the Mar Case.  The Mar Case allegations and claims 

substantially mirror those brought in the instant action and those brought in the Gleinn Case.  The 

                                                      
3  At the time of the July 31, 2020 hearing, the Receiver’s response to the Gleinn Case plaintiffs’ 
Confirmation Motion had not yet been filed. See Exhibit A at 7:16.   
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two putative classes for which Mar seeks certification, however, are limited to California 

residents. Id. ¶ 76.  On November 2, 2020, Wassgren removed the Mar Case to the United States 

District Court for the Northern District of California. See Robert G. Mar v. Benjamin Charles 

Mohr, et al., Case No. 3:20-cv-07719 (N.D. Cal.) (Doc. 1). 

While the Mar Case does not name EquiAlt or any of the other Receivership Entities as 

defendants, the claims target the property of the Receivership.  For example, the Mar Case 

plaintiffs assert a cause of action for the sale of securities by unregistered brokers, in violation of 

California Corporations Code § 25210. See Ex. B, Mar Am. Compl. ¶¶ 87 - 94.  If proven, the 

plaintiffs in the Mar Case would be entitled to rescission of the sale agreement and recovery of 

“the consideration paid for the security plus interest at the legal rate[.]” Cal. Corp. Code § 

25501.5(a)(2).  The agreements sought to be rescinded in the Mar Case were entered into by 

EquiAlt and signed by EquiAlt’s principals. (Doc. 1 ¶ 11) (SEC Complaint alleging EquiAlt’s 

Managing Director “personally signed subscription agreements” with investors); see also Ex. B, 

Mar Am. Compl. ¶¶ 48-49 (accord); id. at Exhibit E4 (subscription agreement between EquiAlt 

and named plaintiff); id. at Exhibit F (debenture executed by EquiAlt and named plaintiff).  As a 

result, these agreements are property of the Receivership Estate. Lindsey v. Starwood Hotels & 

Resorts WorldWide, Inc., Case No. CV-023822-GAFF-MOX, 2008 WL 11363357, at *9 (C.D. 

Cal. June 13, 2008), reversed on other grounds, Lindsey v. Starwood Hotels & Resorts Worldwide 

Inc., 409 F. App’x 77, 78 (9th Cir. 2010) (explaining that rights under a contract are held by the 

party on whose behalf the agreement was executed); see also Doc. 11, Receivership Order at ¶ 

21 (“Title to all property, real or personal, all contracts . . . is vested by operation of law in the 

                                                      
4  The Mar Amended Complaint includes over 200 pages of exhibits.  For sake of brevity, only those 
exhibits referenced herein are attached to the Amended Complaint as part of Exhibit B. 
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Receiver.”).   

Likewise, any consideration returned to the Mar Case plaintiffs as a result of rescission 

also is held by the Receivership. (Doc. 11 ¶ 21) (vesting title to all EquiAlt property in Receiver); 

id. ¶¶ 1, 8 (instructing Receiver to take possession of all EquiAlt bank accounts); see also Doc. 1 

¶¶ 12-16 (SEC Complaint alleging amounts the various Receivership Entities raised from 

investors and that “EquiAlt”s primary business [was] to manage Fund 1, Fund 2, Fund 3, and the 

EA SIP Fund”); id. at ¶ 37 (stating EquiAlt’s “primary business was to directly, or indirectly, 

manage all of the day-to-day operations of Funds including the solicitation of investors, and all 

of the Funds accounting and financial activities”).   

REQUEST FOR CLARIFICATION OF RECEIVERSHIP ORDER 

Wassgren’s counsel in the Mar Case intends to bring a motion to join EquiAlt in that case 

as a required party under Federal Rule of Civil Procedure 19, because, inter alia, plaintiff in the 

Mar Case has alleged causes of action seeking to rescind the investment contract he entered with 

EquiAlt and to recoup the consideration he paid to EquiAlt.  “No procedural principle is more 

deeply embedded in the common law than that, in an action to set aside a lease or a contract, all 

parties who may be affected by the determination of the action are indispensable.” Lomayaktewa 

v. Hathaway, 520 F.2d 1324, 1325 (9th Cir. 1975).  EquiAlt, as the signatory to the contract, is 

an indispensable party. See Allegro Consultants, Inc. v. Wellington Techs., Inc., No. 13-CV-

02204-BLF, 2014 WL 4352344, at *7 (N.D. Cal. Sept. 2, 2014) (dismissing with leave to amend 

claims seeking to void contract where party to that contract had not been joined).5 

                                                      
5  Wassgren intends to seek the transfer of the Mar Case from the U.S. District Court in the Northern District 
of California to this Court.  In addition, Wassgren is simultaneously filing a motion to enjoin the Mar Case 
pursuant to Paragraph 17 of the Receivership Order. (Doc. 11).  Mr. Wassgren respectfully submits that 
transferring and coordinating the Mar Case with other related cases before this Court would avoid 
duplicative litigation and the potential for inconsistent rulings and conserve the resources of the 
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Wassgren interprets the Receivership Order and the Court’s ruling at the July 31, 2020 

hearing to allow EquiAlt to be joined as a required party to the Mar Case pursuant to Rule 19.  To 

be clear, Wassgren also interprets the Receivership Order to support enjoining the Mar Case 

because that order prohibits “prosecuting any actions or proceedings which involve the Receiver 

or which affect the property of the Corporate Defendants and Relief Defendants” (Doc. 11 ¶ 17), 

as discussed in Wassgren’s concurrently filed motion to enjoin the Mar Case.  But this Court’s 

injunction against “prosecuting any actions” which involve the Receiver or affect the property of 

the Corporate Defendants or Relief Defendants (Doc. 11 ¶ 17) applies to the Mar Case regardless 

of whether or not EquiAlt is added as a party.  Wassgren does not interpret the word “prosecuting” 

in this Court’s injunction order as prohibiting merely joining EquiAlt as a party to the Mar Case, 

if appropriate.  The Mar Case will have to be adjudicated at some point, and in order to adjudicate 

it fully and fairly, EquiAlt must be joined as a party. 

The relief Wassgren seeks here is fully consistent with the Receiver’s position that the 

Rubinstein Case and the Gleinn Case, if actively prosecuted without coordination with the 

Receiver’s actions, could undermine the Receivership.  Wassgren agrees that coordination and 

proper sequencing of the adjudication of these matters is essential, and that such coordination and 

sequencing should be supervised by this Court.  The Receiver, however, has previously taken the 

position that merely filing an action asserting claims against the Receivership Entities or assets, 

as opposed to prosecuting that action, violates the Receivership Order.  Accordingly, out of an 

abundance of caution, and before filing a Rule 19 motion, Wassgren is filing the instant motion 

                                                      
Receivership Estate.  In addition, consolidating and coordinating the Mar Case with other related cases 
pending before this Court ensure the Mar Case class members (defined as persons who were California 
residents at the time of their investments) do not receive preferential treatment by virtue of their separate 
lawsuit, thus promoting the goal of an equitable recovery by all of EquiAlt’s investors.   
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to confirm that merely joining EquiAlt as a required defendant to the Mar Case will not violate 

the Receivership Order. 

LOCAL RULE 3.01(g) CERTIFICATION OF COMPLIANCE 

The undersigned counsel for Wassgren conferred with counsel for the Commission, and 

the Commission takes no position on the instant motion.  The Receiver has expressed that he is 

evaluating the motion and has, at this time, not expressed his intention to either support or oppose 

the motion.  Counsel for plaintiff Robert G. Mar opposes the relief requested in this motion.  

Counsel for defendant Benjamin Charles Mohr takes no position on this motion. 

CONCLUSION 

For the foregoing reasons, non-party Paul Wassgren respectfully requests the Court to 

issue an order clarifying the scope of the Receivership Order and confirming that EquiAlt may 

be joined to the Mar Case without violating that order. 

Dated: November 5, 2020   Respectfully submitted, 
 
 

/s/ Simon A. Gaugush    
      Simon A. Gaugush 
      Florida Bar No.  440050 
      D. Matthew Allen 
      Florida Bar No. 866326 
      Erin J. Hoyle 
      Florida Bar No. 117762 
      CARLTON FIELDS, P.A. 
      P.O. Box 3239 
      Tampa, FL 33601-3239 
      Telephone:  813.223.7000 
      Facsimile:  813.229.4133 
      E-mail:  sgaugush@carltonfields.com 
      E-mail:  mallen@carltonfields.com 
      E-mail:  ehoyle@carltonfields.com 

 
      Counsel for Paul Wassgren 
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CERTIFICATE OF SERVICE 
 
I hereby certify that on November 5, 2020, I electronically filed the foregoing with the 

Clerk of Court by using the Court’s CM/ECF system, thereby serving this document on all 

attorneys of record in this case. 

 
/s/ Simon A. Gaugush    

      Simon A. Gaugush 
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IN THE UNITED STATES DISTRICT COURT 
MIDDLE DISTRICT OF FLORIDA 

TAMPA DIVISION 

 

SECURITIES AND EXCHANGE COMMISSION, ) 
      ) 

              Plaintiff,            ) 
                                    ) 
                                    ) Case No. 
        vs.                         ) 8:20-CV-00325-MSS-AEP 

                ) 
                                    ) 
BRIAN DAVISON, et al.,              ) 

      ) 
              Defendants.           ) 

 

 
____________________________________________________________ 

 
MOTION HEARING 

BEFORE THE HONORABLE MARY S. SCRIVEN 
UNITED STATES DISTRICT JUDGE 

 
JULY 31, 2020 
10:07 A.M. 

TAMPA, FLORIDA 
____________________________________________________________ 
 
 

 

 

 

Proceedings recorded by mechanical stenography, 
transcript produced using computer-aided transcription. 
____________________________________________________________ 

 
DAVID J. COLLIER, RMR, CRR 

FEDERAL OFFICIAL COURT REPORTER 
801 NORTH FLORIDA AVENUE, 7TH FLOOR 

TAMPA, FLORIDA  33602   
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APPEARANCES: 

 
FOR THE PLAINTIFF: 
 

Alise M. Johnson 
Chanel Rowe 
Securities and Exchange Commission 
801 Brickell Avenue, Suite 1800 
Miami, Florida  33131 

 

 

FOR THE DEFENDANT BRIAN DAVISON: 
 

Howard Andrew Fischer 
Moses & Singer, LLP 
405 Lexington Avenue 
New York, New York  10174 
(212) 544-7872 

 
Charles M. Harris, Jr. 
Trenam Law 
101 East Kennedy Boulevard, Suite 2700 
Tampa, Florida  33602 
(813) 223-7474 

 
 

FOR THE DEFENDANT BARRY M. RYBICKI: 
 

Adam Seth Fels 
Fridman, Fels & Soto, PLLC 
2525 Ponce de Leon Boulevard, Suite 750 
Coral Gables, Florida 
(305) 569-7001 

 
 
FOR THE RECEIVER: 
 

Burton W. Wiand 
Katherine Donlon 
Wiand Guerra King, PL 
5505 West Gray Street 
Tampa, Florida  33609-1007 
(813) 347-5100 
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FOR MOVANT BANK OF AMERICA: 

 

Miguel Mario Cordano 
Liebler, Gonzalez & Portuondo, PA 
44 West Flagler Street, Suite 2500 
Miami, Florida  33130-1808 
(305) 379-0400 

 
 

FOR MOVANT FERRARI FINANCIAL SERVICES: 

Carmen Contreras-Martinez 
Genovese, Joblove & Battista, PA 
44th Floor 
101 SE 2nd Street 
Miami, Florida  33131-2311 
(305) 913-6684 

 

 

ON BEHALF OF MOVANT INVESTORS: 
 

Jeffrey Roger Sonn 
Sonn Law Group PA 
19495 Biscayne Boulevard, Suite 607 
Aventura, Florida  33180-2320 
(305) 912-3000 

 
Francis J. Balint, Jr. 
Bonnett, Fairbourn, Friedman & Balint, PC 
2325 East Camelback Road, Suite 300 
Phoenix, Arizona  85016 
(602) 274-1100 
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P R O C E E D I N G S 

- - - o0o - - - 

THE COURT:  Good morning.  Call the case, please.

COURTROOM DEPUTY:  Court calls Case Number

8:20-CV-325-T-35AEP, Securities and Exchange Commission

versus Davison, et al.

Counsel, please state your appearance for the

record, starting with counsel for the plaintiff.

MS. JOHNSON:  Good morning.  Alise Johnson for the

Securities and Exchange Commission, and I have with me

Chanel Rowe, who is also with the Securities and Exchange

Commission.

THE COURT:  Good morning.

MR. FISCHER:  Good morning, Your Honor.

Howard Fischer from Moses & Singer for defendant

Brian Davison, and also with me is Charles Harris from the

Trenam Law Firm in Tampa, who apparently is in his

conference room, either that or has a very large office in

his home.

MR. HARRIS:  Office.

MR. FELS:  Good morning.  Adam Fels from the law

firm of Fridman, Fels & Soto on behalf of Barry Rybicki.

MS. DONLON:  And this is Katherine Donlon from

Wiand Guerra King on behalf of the Receiver.

MR. CORDANO:  Good morning.  It's Miguel Cordano
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on behalf of Bank of America.

THE COURT:  All right.  That concludes the

introduction of everyone who has a speaking role in these

proceedings.

We are here really to deal with several

outstanding motions, the most significant of which is the

show cause motion, but there are a few preliminary motions

that can probably be dealt with more quickly and get some

people on their way if they choose to be.

MS. DONLON:  Your Honor, you became muted,

I believe.

THE COURT:  At what point, do you know?

Well, I'll just start over.

MS. DONLON:  You said there were several motions

that would be done quickly and let people leave if they

wish.

THE COURT:  All right.  The one that is most

obvious is the motion for the attorney's fees that are being

sought by counsel for Ferrari.  Has that matter been

resolved or do we need to resolve it here on this hearing?

MS. DONLON:  Your Honor, Ms. Contreras-Martinez

and I have been talking and I believe that we have resolved

that and that they will be able to file a claim with the

Receiver for those fees.

THE COURT:  In the normal course as a standard
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creditor?

MS. DONLON:  Yes.

THE COURT:  So whatever other creditors get, they

would be in line with those creditors at the same level?

MS. DONLON:  Yes, Your Honor.

Is that your understanding, Carmen?

MR. CONTRERAS-MARTINEZ:  Good morning, Your Honor.

Carmen Contreras-Martinez, Saul, Ewing, Arnstein & Lehr, on

behalf of Ferrari Financial Services, and, yes, the

attorney's fees would be as a general unsecured claim along

with any other claimants pro rata.

We have one -- we have one pending issue with

regard to the deficiency claim on the other two vehicles,

but I am sure that counsel for the Receiver and I will be

able to work that out.

THE COURT:  All right.  Well, I'm going to

consider that matter resolved.  I don't think it's on a

pending motion, I just think it was part of the motion to

approve the sale of personal property with the holdout,

I think.  Is that right, Ms. Contreras-Martinez?

MR. CONTRERAS-MARTINEZ:  Yes, Your Honor.  You had

asked that the Receiver escrow the attorney's fees until the

hearing today, and we have agreed that we will be filing a

claim in the receivership estate for that $3,400.

THE COURT:  All right.  So you're free to stay on
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or leave at your preference.  That will be made a part of

the Court's final amended order on the approval of the sale

of the personal property.

MR. CONTRERAS-MARTINEZ:  Thank you, Your Honor.

If I could be excused, that would be my preference.

Thank you.

MS. DONLON:  Your Honor, then does this mean that

we can release those funds from the escrow?

THE COURT:  Yes.

MS. DONLON:  All right.  Thank you.

THE COURT:  There's also a fairly substantial

motion that I think may be premature and that is the

investors' motion for confirmation of unimpeded right to

prosecute investor claims, which sounds to me like a

backwards motion to dismiss, so a motion to not dismiss.

The response, as I understand it, is not yet due, but it is

important to the Court's resolution of the case to help it

sort of move along, and so what I understand the investors

to be arguing is that the investors believe the investors

have a claim against counsel for the Receivership entities,

Wassgren, DLA, and what's the name of the second firm?

MS. DONLON:  Fox Rothschild.

THE COURT:  Yes, and that they may have such a

claim, but I'm not sure what the Court needs to do about a

motion to confirm their unimpeded right to prosecute said
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claim versus hearing this matter on a motion to dismiss that

might be filed by someone.

Counsel for the investors, do you want to be

heard?

MR. SONN:  Your Honor, this is Jeffrey Sonn on

behalf of the investors.  My co-counsel, Frank Balint, is

also on the line.

The motion, as Your Honor pointed out, doesn't

have to be heard today.  We could hear it in the other case

in the ordinary course.  It was because of the pending

injunction that we wanted some clarity on the fact that --

I wasn't going to argue it today, but just to tee it up, the

Isaiah versus JPMorgan case which recently came down through

the Eleventh Circuit affirmed the investors' rights to

prosecute their claims that they solely own, and given prior

actions by the Receiver, we felt that it was in the best

interests of Receiver -- best interests of the investors to

bring this to the Court's attention so that we don't have

any misunderstanding with the Receiver in the future.  So

I would ask that we take this up in the ordinary course of

the other case at the appropriate time.

THE COURT:  Well, so you're withdrawing your

motion to confirm your unimpeded right to prosecute?  

MR. SONN:  No.  Maybe I misunderstood Your Honor.

We would like to go ahead with that motion, but I didn't
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know it was going to be set for today, because there's no

response filed yet.

THE COURT:  Ms. Donlon, are you going to be heard

on this or is Ms. Johnson going to be heard on this?

MS. DONLON:  I'm like Mr. Sonn, I wasn't aware

that this motion was going to be heard today.

What we had brought to the attention of Mr. Sonn

was that this Court had already approved the Receiver's

retention of counsel to pursue claims against those same

defendants, and it's my understanding that Johnson Pope is

in the process of finalizing that filing and it should be

filed next week, so that was --

THE COURT:  Well, that was before Isaiah was

decided, so now they're saying don't interfere with our

right to prosecute investor claims, and so here we are.

Do you think you still own those claims after this

Eleventh Circuit decision?

MS. DONLON:  I mean, the client of the firm --

I mean, the client of those law firms was EquiAlt, so yes,

I do believe that we own certain claims.  I'm not suggesting

that the investors maybe don't have separate claims, but

perhaps there needs to be more coordination related to

similar claims against the same defendants.

THE COURT:  So is the Receiver prepared to

challenge this motion or concede the motion or still needs
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more time?

MS. DONLON:  We still need more time, and we were

planning on filing a response after discussing it with the

SEC.  We were trying to get past the hearing today.  We

didn't realize it was on the docket for today.

THE COURT:  Well, it goes on the docket today

because part of what you want me to do is maintain this

injunction, and over what assets and what rights the

injunction would apply would run directly into this claimed

right of the investors to pursue at least this claim, the

legal claims, and I'm just trying to see if maybe this

motion is oddly worded and maybe it is a motion -- it's a

preemptive motion to not dismiss, and it seems like it

belongs in that case and not in this case.

MR. SONN:  Your Honor, if I may.

MR. BALINT:  Excuse me, Your Honor.  If I may

speak to this.  This is Francis Balint.  I am co-counsel

with Jeff Sonn for the investors.

THE COURT:  Which one is going to argue for the

investors, you or Mr. Sonn?

MR. BALINT:  Well, I'll let Mr. Sonn proceed since

he began originally, Your Honor.  Thank you.

THE COURT:  Thank you.

Yes, sir.

MR. SONN:  Your Honor, this is Jeff Sonn.  We
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filed it in this case because the injunction is in this case

and we had in the past received communications from the

Receiver that the Receiver thought they owned the investor

claims.  We thought, in the abundance of caution, because of

the injunctions in this case, to file the motion on the

basis of Isaiah, which clearly said that investors solely

own the claims that they own and the Receiver does not, and

given the Receiver's prior communications with our office

about their position, which is against the interests of the

investors' rights to bring their own claim, that we felt it

was best brought before Your Honor in this case.

Your Honor's earlier comments led me to believe

that -- whether it was going to be taken up in the ordinary

course of the other case, but as Your Honor just pointed out

and I agree, it is a motion directed to the rights of the

investors in light of the pending injunction, and we believe

Isaiah preserves the investors' rights to bring the claims

they solely own, which Isaiah clarified that the Receiver

does not own and cannot bring, and if the investors don't

bring those claims at this time, they could be barred by the

statute of limitations.  They have -- they had to be filed,

they had to be -- they have to preserve them and go forward

with them, as Isaiah allows them to do.

THE COURT:  Well, the short answer to your

question is that to the extent that the Eleventh Circuit has
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said investors have the right to prosecute those claims, I'm

not empowered to overrule that right, and so what I think

the answer is is that the motion to confirm that you have

the right to prosecute your claims should be granted, and

then the question that will follow in the lawsuit that's now

been transferred from Judge Covington to me, I think, will

be whether you own the claims that you are asserting, and

that will be brought typically on an answer or on a motion

to dismiss that suit.

Any objection to that procedure from the Receiver?

MS. DONLON:  No, Your Honor?

THE COURT:  Mr. Sonn?

MR. SONN:  We will follow whatever the Court

decides, but we agree with Your Honor's comments that as

long as Your Honor understands that we didn't want to do

anything to in any way impede the injunction or the rights

of the investors in light of the injunction, we were just

trying to tread carefully.

THE COURT:  The Court will not consider a

Complaint filed by the investors to pursue what the

investors believe to be their rights under law as a

violation of the Court's injunction.  The Court will deal on

the merits in that case with any challenge to the investor

asserted rights under prevailing law.

MR. SONN:  Thank you, Your Honor.
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THE COURT:  And so the investors may stay on and

the lawyers for the investors may stay on, but if that's

what you came to this hearing to hear, you are free to leave

collectively or individually.

MR. SONN:  Yes, Your Honor.  Thank you.

MR. BALINT:  Thank you, Your Honor.

THE COURT:  Give me one second.

All right.  The Court is back in session.

Then we're looking at the -- I guess the next one

to take up is the big one, which is the emergency

motion/show cause motion which we're all here on.

I have read all of the paper that I can stand to

read with respect to all of these filings.  I am

well-familiar with the parties' contentions.  I am most

particularly interested in hearing from the SEC about the

allegations of fraud as against Mr. Davison and the

allegations of fraud against Mr. Rybicki and what to do with

what appears to be blame sharing by the two principals in

evaluating the need to maintain this injunction.  So if you

want to start there, or if you want to start somewhere else,

that's also fine.

MS. JOHNSON:  Good morning, Your Honor.  I think

that's an invitation for the SEC to address those issues,

and, yes, defendants would have you believe that this

company was run by a ghost, that no one was in control, and
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EXHIBIT E to MAR 

Amended Complaint 
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SUBSCRIPTION AGREEMENT 

FOR 

EQUIALT FUND, LLC 

A Nevada limited liability company 

THIS SUBSCRIPTION AGREEMENT (the "Agreement") is made by and among EquiAlt Fund, LLC, a 
Nevada limited liability company (the "Company"), and the individuals and/or entities purchasing the 
securities hereunder (individually, a "Subscriber" and collectively, the Subscribers"). 

WHEREAS, the Company desires to issue up to a maximum of One Hundred Million 
(100,000,000) units of Class A membership interest (the "Maximum Offering") to certain Accredited 
Investors, as that term is defined in Rule 501 of Regulation D promulgated under the Securities Act of 
1933, as amended (the "Act") 

WHEREAS, each Subscriber has been furnished with an executive summary of this offering, a 
copy of the Company's operating agreement, an accredited investor questionnaire, this Agreement and 
the Risk Factors incorporated into the Agreement, as such may have been amended or supplemented 
from time to time (collectively, the "Offering Documents"); and 

WHEREAS, the Subscriber desires to purchase that number of units set forth on the signature 
page hereof on the terms and conditions set forth herein. 

NOW, THEREFORE, in consideration of the mutual representations and covenants set forth 
herein, the parties agree as follows: 

1. Purchase and Sale of Units. 

1.1. Purchase of Units. Subject to the terms and conditions of this Agreement, the 
Subscribers agree to purchase at the Closings that number of units up to an aggregate 
of One Hundred Million (1,000,000) units of Class A membership interest at a purchase 
price of Ten Dollars ($10.00) per unit, as may be subscribed to by the Subscribers in this 
offering. The Units issued to the Subscribers pursuant to this Agreement (including 
counterpart versions hereof) shall be referred to herein as the "Units". 

1.2. Company reservation of Rights to Terminate or Deny. The Company reserves the right 
to refuse all or part of any or all subscriptions. Furthermore, no Subscription 
Agreement shall be effective until accepted and executed by the Company and the 
Company shall have the right, in its sole discretion, for any reason or for no reason, to 
refuse any potential Subscribers. 
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2. Closing and Delivery. 

2.1. Initial Closing Date. The initial purchase and sale of the Units shall take place at such 
time and place as the Company determines (the "Initial Closing"). At the Initial Closing, 
the Company shall deliver to each Subscriber a certificate representing the Units to be 
purchased in the Closing by the Subscriber. The purchase price for the Units is payable 
by check or wire transfer payable to the Company or its designee in an amount equal to 
the applicable purchase price per unit multiplied by the number of Units being 
purchased by such Subscriber. Each Subscriber hereby authorizes and directs the 
Company to deliver the Units to be issued to the Subscriber pursuant to this Agreement 
directly to the Subscriber at the residential or business address indicated on the 
signature page hereto. 

2.2. Subsequent Closings. The Company may conduct subsequent closings on an interim 
basis (each referred to as a "Closing"), until the Maximum Offering amount has been 
reached (subject to increase in the event of oversubscription of the offering). All such 
sales shall be made on the terms and conditions set forth in this Agreement. Any Units 
sold pursuant to this Section 2.2 shall be deemed to be "Units" and any Subscribers 
thereof shall be deemed to be "Subscribers" for all purposes under this Agreement. 

3. Representations and Warranties of the Company. The Company hereby represents and 
warrants to the Subscribers that: 

3.1. Organization, Good Standing and Qualification. The Company is a limited liability 
company duly organized, validly existing and in good standing under the laws of the 
State of Nevada and has all requisite corporate power and authority to carry on Its 
business as now conducted and as proposed to be conducted. The Company is duly 
qualified to transact business and is in good standing in each jurisdiction in which the 
failure so to qualify would have a material adverse effect on its business or properties. 

3.2. Authorization. All action on the part of the Company, and its managers, necessary for 
the authorization, execution and delivery of this Agreement and the issuance of the 
Units, the performance of all obligations of the Company hereunder and there under 
has been taken or will be taken prior to the Closing, and this Agreement constitutes a 
valid and legally binding obligation of the Company, enforceable in accordance with its 
terms. 

3.3. Valid Issuance of Units. (A) The Units, when issued, sold and delivered in accordance 
with the terms hereof for the consideration expressed herein or therein, will be duly 
and validly issued and fully-paid and non-assessable. Based in part upon the 
representations of the Subscribers in this Agreement and subject to the completion of 
the filings referenced below, the Units will be issued in compliance with all applicable 
federal and state securities laws. 
(B) The Units, are or as of the Initial Closing will be, duly and validly authorized and 
issued, fully-paid, and were or will be issued in compliance with all applicable federal 
and state laws. 
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3.4. Governmental Consents. No consent, approval, order or authorization of, or 
registration, qualification, designation, declaration or filing with, any federal, state or 
local government authority on the part of the Company is required in connection with 
the consummation of the transactions contemplated by this Agreement, except for the 
Federal and State Securities Law Filings to be made by the Company as necessary. 

3.5. Litigation. There is no action, suit, proceeding or investigation pending or currently 
threatened against the Company that questions the validity of the Agreement, or the 
right of the Company to enter into this Agreement, or to consummate the transactions 
contemplated hereby, or that might result, either individually or in the aggregate, in 
any material adverse changes in the assets, condition, affairs or prospects of the 
Company, financially or otherwise, or any change in the current equity ownership of 
the Company, nor is the Company aware that there is any basis for the foregoing. The 
Company is not a party or subject to the provisions of any order, writ, injunction, 
judgment or decree of any court or government agency or instrumentality. There is no 
action, suit, proceeding or investigation by the Company currently pending or which 
the Company intends to initiate. 

3.6. Compliance with Other Instruments. The Company is not in violation or default of any 
provisions of its Articles of Organization or Operating Agreement or of any instrument, 
judgment, order, writ, decree or contract to which it is a party or by which it is bound 
or, to its knowledge, of any provision of federal or state statute, rule or regulation 
applicable to the Company. The execution, delivery and performance of the 
Agreement, and the consummation of the transactions contemplated hereby, will not 
result in any such violation or be in conflict with or constitute, with or without the 
passage of time and giving of notice, either a default under any such provision, 
instrument, judgment, order, writ, decree or contract or an event which results in the 
creation of any lien, charge or encumbrance upon any assets of the Company. 

3.7. Disclosure. The forward-looking statements, including financial projections, contained 
in the Offering Documents were prepared in good faith; however, the Company does 
not warrant that such statements will ultimately become true. In addition to the 
foregoing, the Company restates as if rewritten herein the Risk Factors attached hereto 
as Schedule I as if fully rewritten herein and the following: 
(A) No Independent Studies. The determination of the Company's capital requirements 
and the intended use of proceeds from this Offering is based solely upon information 
developed by the Company. No independent studies with regard to feasibility, 
management, or marketing have been conducted by any third parties in determining 
the Company's capital requirements or requirements. 
(B) Structure of the Offering. The Units are being sold through the Company without 
commissions. The Offering is being conducted on a "best efforts" basis. 

4. Representations and Warranties of the Subscribers. Each Subscriber hereby severally and 
not jointly represents and warrants to the Company that: 

4.1. Risk. The Subscriber recognizes that the purchase of the Units involves a high degree of 
risk in that (i) the Company has limited operation history; (ii) an investment in the 
Company is highly speculative, and only investors who can afford the loss of their entire 
investment should consider investing in the Company and the Units; (iii) the Subscriber 
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may not be able to liquidate his, her or its investment; and (iv) transferability of the 
Units is extremely limited. 

4.2. Accredited Investor. The Subscriber represents that the Subscriber is an officer, director 
or equivalent of the Company, and /or is an "Accredited Investor," as such term is 
defined in Rule 501 of Regulation D promulgated under the Act, and that the Subscriber 
is able to bear the economic risk of an investment in the Units. 

4.3. Investment Experience. The Subscriber hereby acknowledges and represents that the 
Subscriber has prior investment experience, including investment in non-listed and 
unregistered securities, or the Subscriber has employed the services of an investment 
advisor, attorney and/or accountant ro read all of the documents furnished or made 
available by the Company both to the Subscriber and to all other prospective investors 
in the Units and to evaluate the merits and risks of such an investment on the 
Subscriber's behalf. 

4.4. Due Diligence. The Subscriber hereby acknowledges receipt and careful review of the 
Offering Documents, as supplemented and amended, and the attachments and exhibits 
thereto all of which constitute an integral part of the Offering Documents, and hereby 
represents that the Subscriber has been furnished by the Company during the course 
of this transaction with all information regarding the Company which the Subscriber 
has requested or desired to know, has been afforded the opportunity to ask questions 
of and receive answers from duly authorized managers, officers or other 
representatives of the Company concerning the terms and conditions of the offering 
and has received an additional information which Subscriber has requested. 

4.5. Protection of Interests; Exempt Offering. The Subscriber hereby represents that the 
Subscriber either by reason of the Subscriber's business or financial experience or the 
business or financial experience of the Subscriber's professional advisors (who are 
unaffiliated with and who are not compensated by the Company or any affiliate of the 
Company, directly or indirectly) has the capacity to protect the Subscriber's own 
interests in connection with the transaction contemplated hereby. The Subscriber 
hereby acknowledges that the offering has not been reviewed by the United States 
Securities and Exchange Commission (the "SEC") because of the Company's 
representations that this is intended to be exempt from the registration requirements 
of Section 5 of the Act. The Subscriber agrees that the Subscriber will not sell or 
otherwise transfer the Units unless they are registered under the Act or unless an 
exemption from such registration is available. 

4.6. Investment Intent. The Subscriber understands that the Units have not been registered 
under the Act by reason of a claimed exemption under the provisions of the Act which 
depends, in part, upon the Subscriber's investment intention. In this connection, the 
Subscriber hereby represents that the Subscriber is purchasing the Units for the 
Subscriber's own account for investment and not with a view toward the resale or 
distribution to others. The Subscriber, if an entity, was not formed for the purpose of 
purchasing the Units. 

4.7. Restricted Securities. The Subscriber understands that there currently is no public 
market for any of the Units and that even if there were, Rule 144 promulgated under 
the Act requires, among other conditions, a one-year holding period prior to the resale 
(in limited amounts) of securities acquired in a non-public offering without having to 
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satisfy the registration requirements under the Act. The Subscriber understands and 
hereby acknowledges that the Company I under no obligation to register the Units 
under the Act or any state securities or "blue sky" laws. The Subscriber consents that 
the Company may, if it desires, permit the transfer of the Units out of the Subscriber's 
name only when the Subscriber's request for transfer is accompanied by an opinion of 
counsel reasonably satisfactory to the Company that neither the sale nor the proposed 
transfer results in a violation of the Act or any applicable state "blue sky" laws 
(collectively, the "Securities Laws"). The Subscriber agrees to hold the Company and is 
members, manager, officers, employees, controlling persons and agents and their 
respective heirs, representatives, successors and assigns harmless and to indemnify 
them against all liabilities, cost and expenses incurred by them as a result of any 
misrepresentation made by the Subscriber contained in this Agreement or any sale or 
distribution by the Subscriber in violation of the Securities Laws. The Subscriber 
understands and agrees that in addition to restrictions on transfer Imposed by 
applicable Securities Laws, the transfer of the Units will be restricted by the terms of 
this Agreement. 

4.8. Legends. The Subscriber consents to the placement of a legend on any certificate or 
other document evidencing the Units that such Units have not been registered under 
the Act or any state securities or "blue sky" laws and setting forth or referring to the 
restrictions on transferability and sale thereof contained in the Agreement. The 
Subscriber is aware that the Company will make a notation in its appropriate records 
with respect to the restrictions on the transferability of such Units and may place 
additional legends to such effect on Subscriber's unit certificate(s). 

4.9. Rejection. The Subscriber understands that the Company will review this Agreement 
and that the Company reserves the unrestricted right to reject or limit any subscription 
and to close the offering to the Subscriber at any time. 

4.10.Address. The Subscriber hereby represents that the address of the Subscriber 
furnished by the Subscriber on the signature page hereof is the Subscriber's principal 
residence. 

4.11.Authority. The Subscriber represents that he or she has full power and authority to 
execute and deliver this Agreement and to purchase the Units. This Agreement 
constitutes the legal, valid and binding obligation of the Subscriber, enforceable against 
the Subscriber in accordance with its terms. 

5. Limitations on Transfer. 

5.1. Company Right of First Refusal. The Subscribers shall not assign, encumber or dispose 
of any interest in any of the Units except in compliance with applicable state and 
federal laws. 

6. Miscellaneous. 

6.1. Survival of Representations and Warranties. The warranties, representations and 
covenants of the Company contained in or made pursuant to this Agreement shall 
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survive the execution and delivery of this Agreement and the Closing for a period of 
one (1) year following the last Closing. 

6.2. Governing Law. NOTWITHSTANDING THE PLACE WHERE THIS AGREEMENT MAY BE 
EXECUTED BY ANY OF THE PARTIES HERETO, THE PARTIES EXPRESSLY AGREE THAT ALL 
THE TERMS AND PROVISIONS HEREOF SHALL BE CONSTRUED IN ACCORDANCE WITH 
AND GOVERNED BY THE LAWS OF THE STATE OF NEVADA WITHOUT REGARD TO 
PRINCIPLES OF CONFLICTS OF LAW. 

6.3. Counterparts. This Agreement may be executed in two or more counterparts, each of 
which shall be deemed an original, but all of which together shall constitute one and 
the same instrument. 

6.4. Titles and Subtitles. The titles and subtitles used in this Agreement are used for 
convenience only and are not to be considered in construing or interpreting this 
Agreement. 

6.5. Notices. (A) All notices, request, demand and other communications under this 
Agreement or in connection herewith shall be given to or made upon the respective 
parties as follows: if to the Subscribers, to the addresses set forth on the signature page 
hereto, or, if to the Company, to EquiAlt Fund, LLC, c/o Duane Morris LLP, Attn: Paul R. 
Wassgren, 100 N. City Parkway, Suite 1560, Las Vegas, Nevada 89106. (B) All 
notices, requests, demands and other communications given or made in accordance 
with the provisions of the Agreement shall be in writing, and shall be sent by certified 
or registered, return receipt requested, or by overnight courier or telecopy (facsimile) 
with confirmation of receipt, and shall be deemed to be given or made when receipt Is 
so confirmed. (C) Any party 
may, by written notice to the other, alter its address or respondent and such notice 
shall be considered to have been given ten (10) days after the airmailing, telexing or 
telecopying thereof. 

6.6. Brokers. (A) Each Subscriber severally represents and warrants that it has not engaged, 
consented to or authorized any broker, finder or intermediary to act on its behalf, 
directly or indirectly, as a broker, finder or intermediary in connection with the 
transactions contemplated by this Agreement. Each Subscriber hereby severally agrees 
to indemnify and hold harmless the Company from and against all fees, commissions or 
other payments owing to any such person or firm acting on behalf of such Subscriber 
hereunder. The Company will pay finder's fees only in compliance with applicable law. 
(B) The Company agrees to indemnify and hold harmless the Subscribers from and 
against all fees, commissions or other payment owing by the Company to any other 
person or firm acting on behalf of the Company hereunder. 

6.7. Expenses. If any action at law or in equity is necessary to enforce or interpret the 
terms of this Agreement, the prevailing party shall be entitled to reasonable attorney's 
fees, costs and necessary disbursements in addition to any other relief to which such 
party may be entitled. 

6.8. Third Parties. Nothing in the Agreement shall create or be deemed to create any rights 
in any person or entity not a party to this Agreement. 
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6.9. Amendments and Waivers. Any term of this Agreement may be amended and the 
observance of any term of this Agreement may be waived (either generally or in a 
particular instance and either retroactively or prospectively), only with the written 
consent of the Company and Subscribers holding a majority in interest of the Units 
purchased in the offering. 

6.10. Severability. If one or more provisions of this Agreement are held to be unenforceable 
under applicable law, such provision shall be excluded from this Agreement and the 
balance of the Agreement shall be interpreted as if such provision were so excluded 
and shall be enforceable in accordance with its terms. 

6.11.Entire Agreement. This Agreement and the other Offering Documents constitute the 
entire agreement between the parties hereto pertaining to the subject matter herof, 
and any and all other written or oral agreements existing between the parties hereto 
are expressly canceled. 

(Signature page follows.) 

This Subscription Agreement has been executed as of the date last set forth below. 

NUMBER OF UNITS: 10,000 

at $10.00 PER UNIT 

FOR THE AGGREGATE PURCHASE PRICE: $100,000.00 

SUBSCRIBER: ROBERT MAR 
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Print or Type Name of Subscriber: ROBERT MAR 

Signature: ;Z.i]R~ Second Signature if Jointly: ________ _ 

Title of Signatory: _____________ _ 

If jointly, subscribed manner In which Title to be held: ____________ _ 

Address: 

Tax I.D. #: 

Dated: ___________ _ 

This Subscription Agreement is agreed to and accepted as of: .;..~_,_-..;;../'5..;.._ ... _/_3 ____ _ 

EQUIALT FUND , LLC 

a Nevada limited liability company 

By: EquiAlt, LLC 

a Nevada limited liability company 

its Manager 

By:~ 

EquiAlt, its Manager 
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IRA S€.RVl(6S 18.;sr r!c:,.CFBo: 
Print or Type Name of Subscriber: R9BERT MAR 

Signature: ;e i~R /4..c___, ature If Jointly: _______ _ 
C 

e,iy,R.__, VP 
Title of Signatory: ~ ....._Wqltlomplfty 
If jointly, subscribed manner in which Title to be held: __________ _ 

~~~w:eo5'm'-'--rn_v,.,,_IJ_I?.._ 
IRA 
PO Box 7080, San Carlos CA 94070 
(650) 593-2221 (TIN: 26-2627205) ~ 

Facsimile: _______________ _ -~ 
Dated: o/q /ao/g 

7 7 

This Subscription Agreement is agreed to and accepted as of: _o&._---'-f3_-_/_8 ___ _ 

EQUIALT FUND , LLC 

a Nevada limited llablllty company 

By: EqulAlt, LLC 

a Nevada limited llablllty company 

its Manager 

By:~ 

EquiAit, its Manager 
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EXHIBIT F to MAR 

Amended Complaint 
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QUI 

Robert G. Mar 

EquiAlt Growth Acct. #4369-6808-8806 

‘ EQUIALT

Robert G. Mar

EquiAlt Growth Acct. #4369-6808-8806
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(IEOUIALT 

SUMMARY OF TERMS 

This document dated )u I~ .I l _2018 will serve as a summary to the PPM Agreement . 
. 

Amount of Investment: S 100,000.00 - (I RA). 

Annual Rate: 10.00% 

Payment requested: GROWTH 

Term: 48 months 

Receipt of funds date: _ ... _.J ~ I y I Z , Z{)]f 

Signed and mutually agreed by: 

EquiAlt Fund LLC 

Robert Mar 

( 

I 2.A verv,·0,'7 ~u.sf Co.) 
A-u-1-. .#=- IP> 11'-f 01'6' 
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EquiAlt Fund LLC. 

(IEOUIALT 

PRIVATE PLACEMENT MEMORANDUM 

EQUIALT FUND, LLC 

@EQUIALT
'

PRIVATE PLACEMENTMEMORANDUM
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EXHIBIT A 

FORM OF DEBENTURE 

THIS SECURITY HAS NOT BEEN REGISTERED WITH THE U.S. 
SECURITIES AND EXCHANGE COMMISSION OR THE SECURITIES 
COMMISSION OF ANY STATE, AND IS ISSUED IN RELIANCE UPON AN 
EXEMPTION FROM REGISTRATION UNDER THE SECURITIES ACT OF 
1933, AS AMENDED (THE "SECURITIES ACT"), AND, ACCORDINGLY, MAY NOT 
BE OFFERED OR RE-SOLD EXCEPT PURSUANT TO AN EFFECTIVE 
REGISTRATION STATEMENT UNDER THE SECURITIES ACT OR 
PURSUANT TO AN AVAILABLE EXEMPTION FROM, OR IN A 
TRANSACTION NOT SUBJECT TO, THE REGISTRATION REQUIREMENTS 
OF THE. SECURITIES ACT AND IN ACCORDANCE WITH APPLICABLE 
STATE SECURITIES LAWS. 

10% DEBENTURE 

$100,000.00 July 12, 2018 

FOR VALUE RECEIVED, the undersigned, EquiAlt Fund LLC, a Nevada limited 
liability company having an address of 10161 Park Run Drive, Suite 150, Las Vegas, NV 89145 
("Maker"), promises to pay to the order of IRA Services Trust Company FBO Robert G. Mar 
Traditional IRA having an address of P.O. Box 7080, San Carlos, CA. 94070-7080("Holder"), 
the principal sum of One Hundred Thousand and 00/100 Dollars ($100,000.00) (the "Principal 
Amount"), together with interest on the unpaid Principal Amount thereof computed from the date 
hereof (the "Commencement Date"), at the rates provided herein, on the Maturity Date defined 
in Section 1 hereof. 

I. Maturity. The Principal Amount and any unpaid interest due under this debenture (the 
"Debenture") shall be due and payable in July 2022 (the "Maturity Date"). 

2. Interest Rate and Payments. Interest hereunder shall accrue as follows: 

(a) From the Commencement Date, interest shall accrue on the unpaid Principal 
Amount at the rate of Ten and 00/100 percent (10%) per annum. 

3. Prepayment. This Debenture may be prepaid in whole or in part at any time, without 
penalty or premium, it being understood and agreed that, except as expressly provided herein, 
Maker shall not be entitled, by virtue of any prepayment or otherwise, to a refund of interest, 
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any other fees, points, charges and the like paid by Maker to Holder in connection with his 
Debenture. 

4. Waiver. Maker hereby waives all demands for payment, presentations for payment, 
notices of intention to accelerate maturity, notices of acceleration of maturity, demand for 
payment, protest, notice of protest and notice of dishonor, to the extent permitted by law. 
Maker further waives trial by jury. No extension of time for payment of this Debenture or 
any installment hereof, no alteration, amendment or waiver of any provision of this 
Debenture and no release or substitution of any collateral securing Maker's obligations 
hereunder shall release, modify, amend, waive, extend, change, discharge, terminate or affect 
the liability of Maker under this Debenture. 

5. Default and Remedies. At the election of the holder of this Debenture, all payments 
due hereunder may be accelerated, and this Debenture shall become immediately due and 
payable without notice or demand, upon the occurrence of any of the following events ( each 
an "Event of Default"): ( 1) Maker fails to pay on or before the date due, any amount payable 
hereunder; (2) Maker fails to perform or observe any other term or provision of this 
Debenture with respect to payment; or (3) Maker fails to perform or observe any other term 
or provision of this Debenture, which default is not cured within sixty (60) days of receipt of 
written notice. In addition to the rights and remedies provided herein, the holder of this 
Debenture may exercise any other right or remedy in any other document, instrument or 
agreement evidencing, securing or otherwise relating to the indebtedness evidenced hereby in 
accordance with the terms thereof, or under applicable law, all of which rights and remedies 
shall be cumulative. 

Any forbearance by the holder of this Debenture in exercising any right or remedy 
hereunder or under any other agreement or instrument in connection with the Debenture or 
otherwise afforded by applicable law, shall not be a waiver or preclude the exercise of any right 
or remedy by the holder of this Debenture. The acceptance by the holder of this Debenture of 
payment of any sum payable hereunder after the due date of such payment shall not be a waiver 
of the right of the holder of this Debenture to require prompt payment when due of all other sums 
payable hereunder or to declare a default for failure to make prompt payment. 

6. Assignment of Debenture. If this Debenture is transferred in any manner by Holder, 
the right, option or other provisions herein shall apply with equal effect in favor of any 
subsequent holder hereof, provided, however, that any assignment by Holder must comply 
with applicable Federal and state securities laws, and Maker shall be entitled to demand an 
opinion of counsel opining that any transfer will comply with said laws. 

7. Waiver of Offset. By its acceptance of Holder's funds and execution of this 
Debenture, Maker acknowledges, agrees and confirms that, as of the time of signing, it has 
no defense, offset or counterclaim for any occurrence in relation to this Loan. 
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8. Acceptable Currency. All payments of principal and interest hereunder are payable in 
lawful money of the United States of America. 

9. Joint and Several Obligations. If more than one person signs this Debenture, each 
person signs as a Maker, unless otherwise stated and shall be fully, jointly, severally and 
personally obligated to keep all of the promises made in this Debenture, including the 
promise to pay all sums due and owing. 

10. Miscellaneous. This Debenture shall be binding on the parties hereto and their 
respective heirs, legal representatives, executors, successors and assigns. This Debenture 
shall be construed without any regard to any presumption or rule requiring construction 
against the party causing such instrument or any portion thereof to be drafted. This 
Debenture shall be exclusively governed by the laws of the State ofNevada without regard to 
choice of law consideration. Maker hereby irrevocably consents to the jurisdiction of the 
courts of the State of Nevada and of any federal court located in Nevada in connection with 
any action or proceeding arising out of or relating to this Debenture. This Debenture may not 
be changed or terminated except upon the prior written agreement of the Holder. A 
determination that any portion of this Debenture is unenforceable or invalid shall not affect 
the enforceability or validity of any other provision, and any determination that the 
application of any provision of this Debenture to any person or circumstance is illegal or 
unenforceable shall not affect the enforceability or validity of such provision to the extent 
legally permissible and otherwise as it may apply to other persons or circumstances. 

11. Jury Waiver. MAKER AGREES THAT ANY SUIT, ACTION OR 
PROCEEDING, WHETHER CLAIM OR COUNTERCLAIM, BROUGHT BY 
MAKER OR THE HOLDER OF THIS DEBENTURE ON OR WITH RESPECT TO 
THIS DEBENTURE OR THE DEALINGS OF THE PARTIES WITH RESPECT 
HERETO OR THERETO, SHALL BE TRIED ONLY BY A COURT AND NOT BY A 
JURY. MAKER AND HOLDER EACH HEREBY KNOWINGLY, VOLUNTARILY 
AND INTENTIONALLY WAIVE ANY RIGHT TO A TRIAL BY JURY IN ANY SUCH 
SUIT, ACTION OR PROCEEDING. MAKER ACKNOWLEDGES AND AGREES 
THAT AS OF THE DATE HEREOF THERE ARE NO DEFENSES OR OFFSETS TO 
ANY AMOUNTS DUE IN CONNECTION WITH THE LOAN. FURTHER, MAKER 
WAIVES ANY RIGHT IT MAY HAVE TO CLAIM OR RECOVER, IN ANY SUCH 
SUIT, ACTION OR PROCEEDING, ANY SPECIAL, EXEMPLARY, PUNITIVE, 
CONSEQUENTIAL OR OTHER DAMAGES OTHER THAN, OR IN ADDITION TO, 
ACTUAL DAMAGES. MAKER ACKNOWLEDGES AND AGREES THAT THIS 
PARAGRAPH IS A SPECIFIC AND MATERIAL ASPECT OF TIDS DEBENTURE 
AND THAT HOLDER WOULD NOT EXTEND CREDIT TO MAKER IF THE 
WAIVERS SET FORTH IN TIDS PARAGRAPH WERE NOT A PART OF THIS 
DEBENTURE. 
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IN WITNESS WHEREOF, the Maker has executed this Debenture on the date first above 
written. 

EquiAlt Fund LLC 

MAKER: 

EquiAlt Fund LLC 
a Nevada limited liability company 

By: EquiAlt LLC 
a Nevada limited liability company 
its Manager 

By: 
--=-~t---~r--:::---,r---~-----

N am e: f:A,~~1-i..__e:~'.U,ll.µ_ ____ _ 

Title:n'U/A'8LJJ.'4-./Jh/.?C1Jf.L ____ _ 
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