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Harvey Sender, the duly-appointed receiver (“Receiver”) for Gary Dragul 

(“Dragul”), GDA Real Estate Services, LLC, GDA Real Estate Management, LLC, and 
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related entities (collectively, “Dragul and the GDA Entities”), submits this reply in 

support of his July 31, 2019, Motion for Order Authorizing the Sale of Ash & Bellaire 

Properties (“Sale Motion” and “the Properties”) and in response to Secured Creditors’ 

Motion to Release the Ash & Bellaire Properties from the Receivership Stay (“Motion 

for Relief from Stay,” filed August 23, 2019) 

I. Introduction 

Three “objections” to the Sale Motion have been filed: (1) secured creditors 

Victoria Capital Trust and Patch of Land Lending, LLC (jointly, “Secured Creditors”) 

filed their Limited Opposition on August 9, 2019; (2) WBF/CT Associates, LLC 

(“WBF/CT”) filed its Limited Objection on August 12, 2019; and (3) Galloway & 

Company, Inc. (“Galloway”) filed its Limited Objection on August 14, 2019. Secured 

Creditors then followed up with their Motion for Relief from Stay on August 23, 2019.  

Secured Creditors’ Limited Opposition is confusing and inherently 

contradictory. On one hand, they object to the sale “as currently structured,” on the 

other they ask “the Court to authorize the sale” if their loans are paid in full at closing 

and the Court lifts its stay to allow them to foreclosure their liens on the Properties. 

Id. at 7. Despite asking the Court to lift the stay in their Limited Opposition, Secured 

Creditors make identical arguments and the very same request in their Motion for 

Relief from Stay. Secured Creditors’ Limited Opposition and Motion for Relief from 

Stay both rest on incorrect and unsubstantiated assumptions, and bogus math.  
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WBF/CT’s Limited Objection is more straightforward. It holds second deeds of 

trust on the Properties. It does not object to the sale, only to the Receiver’s statement 

that its second deeds of trust may be avoidable. They are. On August 29, 2019, the 

Receiver filed the Complaint attached as Exhibit 1 in Denver district court and will 

be filing a related case notice asking the case be transferred to this Court. Having 

this Court adjudicate the validity of these liens on an expedited basis will allow the 

proposed Ash & Bellaire sale to timely close in the next six months. 

Galloway’s Response is similar to WBF/CT’s. Galloway too does not object to 

the sale. It argues only that it has a valid and enforceable $141,988.94 mechanics’ 

lien on the Property that must be paid at closing. Because Galloway failed timely to 

commence an action to foreclose its lien or record a lis pendens, the Receiver asks the 

Court to enter an order declaring the lien invalid. 

II. Secured Creditors’ Limited Opposition is inherently contradictory 

and based on incorrect assumptions. 

Secured Creditors’ Limited Opposition is confusing and inherently 

contradictory. On one hand, they object to the sale “as currently structured” (Secured 

Creditors’ Limited Opposition at 2), on the other they ask “the Court to authorize the 

sale” if their loans are paid in full at closing and the Court lifts the Receivership 

Order’s stay to allow them to simultaneously foreclose their liens against the 

Properties. Id. at 7.  
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A. The proposed sale is economically feasible. 

Secured Creditors object to the “current structure” of the sale because they do 

not believe the net proceeds will be sufficient to pay their liens in full at closing. Id. 

at 2. Secured Creditors’ analysis shows a shortfall of $423,000. Id. at 5 & attachment. 

Secured Creditors’ are wrong. Their analysis is predicated on incorrect assumptions, 

and their liens are not impaired. See, e.g., id. at 6 (Secured Creditors “estimate . . . 

[their liens] will be significantly impaired . . . .”). 

First, Secured Creditors assume Galloway’s Mechanic’s Lien is both valid and 

prior to their deeds of trust. Id. at 4 & attachment. Neither assumption is correct. As 

discussed below, Galloway’s Lien is invalid because it failed to timely commence a 

foreclosure action or record a lis pendens. See COLO. REV. STAT. § 38-22-110 (must 

commence foreclosure action and record lis pendens within six months). Galloway’s 

Lien is also junior to Secured Creditors’ deeds of trust. Galloway’s first work under 

its contract was not until after October 24, 2017. See Exhibit 2, at 4-6. Secured 

Creditors’ deeds of trust were all recorded before then: 

• 2166 South Ash: recorded February 24, 2017. (Exhibit 3).1 

                                            
1  Just the first pages of the deeds of trust that show the recording date are filed 

as Exhibits. Secured Creditors marked the entire deeds of trust as exhibits at 

the June 19, 2019, hearing on their previous objection to the Receiver’s motion 

seeking authorization to sell the Estate’s interest in 22 residential properties 

(which did not include the Ash & Bellaire Properties) to Chad Hurst. 

Subsequent to the Court’s approval of that sale, Hurst backed out. See 

Receiver’s July 30, 2019, Notice of Termination of Sale Contract for Estate’s 

Interest in 22 Residential Properties. 
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• 2176 South Ash: recorded December 27, 2016. (Exhibit 4).  

• 2186 South Ash: recorded November 15, 2016. (Exhibit 5). 

• 2196 South Ash Street: recorded October 10, 2016. (Exhibit 6). 

• 2175 South Bellaire: recorded January 12, 2017. (Exhibit 7). 

• 2195 South Bellaire: recorded October 10, 2016. (Exhibit 8). 

Because Secured Creditors’ deeds of trust were all recorded before Galloway first 

began its architectural work on the Properties, and no prior mechanics’ liens have 

been filed to which Galloway’s Lien might relate back,2 Secured Creditors’ deeds of 

trust have priority over Galloway’s Mechanic’s Lien. COLO. REV. STAT. § 38-22-106(1).  

Second, WBF/CT’s deeds of trust are not valid. On August 29, 2019, the 

Receiver filed a Complaint to avoid WBF/CT’s deeds of trust. Ex. 1. The Receiver will 

also be filing a Notice of Related Case asking that case to be assigned to this Court 

due to this Court’s familiarity with the issues and because the relief sought in the 

Complaint is intertwined with the Ash & Bellaire closing. 

Third, Secured Creditors deduct insurance costs from net proceeds. The Estate 

is paying ongoing insurance so that won’t be a closing deduction.  

Fourth, Secured Creditors’ payoff numbers include at least two sets of 

attorneys’ fees (which presumably include all of their litigation fees in this case), 

substantial late fees, special servicing fees, and penalties. The Receiver will attempt 

                                            
2  Galloway was the architect; there was no prior (or for that matter any 

subsequent) work. 
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to reach an agreement with Secured Creditors on appropriate payoff numbers that 

will waive or reduce these fees and penalties. If no agreement is reached, the Receiver 

will ask this Court to determine appropriate payoff amounts, which the Receiver 

anticipates will be less than Secured Creditors now claim. Even adopting Secured 

Creditors full-freight payoff estimate, invalidating the Galloway and WBF/CT liens 

and insurance costs reduces Secured Creditors’ “Total Payoff Amount” by $680,532 

and would net the Estate $248,234.3 

B. The Sognare contract offers the best chance for the Estate to recover 

something from the Properties for creditors. 

Secured Creditors spend an entire page of their brief complaining about the 

Sognare contract, e.g., the closing date is too far out (which Secured Creditors are 

extending unnecessarily because closing is tied to Court approval), the earnest money 

is too low, buyer has too many outs, etc. See Secured Creditors’ Limited Opposition at 

4-5. The Sognare contract is the best offer the Estate has received for the Properties, 

and as with their objection to the 22-Residential Properties sale, Secured Creditors 

present nothing better. Instead, they imply the Receiver abandon any chance to 

obtain equity for the Estate and simply walk away and let them foreclose.  

Although Secured Creditors “do not oppose the sale of the Properties,” they 

have twice now asked the Court to lift the litigation stay so they can foreclose because 

their liens are purportedly impaired. As discussed, their liens are not impaired, but 

                                            
3  $141,989 (Galloway Lien) + $500,000 (WBF/CT principal) +  $25,000 (WBF/CT 

interest) + $12,720 insurance) = $680,532. 
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further delay in approving the sale will certainly result in the accrual of even more 

default interest, fees, and costs. Lifting the stay now to allow Secured Creditors to 

commence foreclosure actions against the Properties will most assuredly not 

facilitate the present sale. 

Finally, Secured Creditors ask the Court to order the Receiver to use the 

limited rents from the Properties to pay taxes, insurance, and property maintenance 

expenses. Secured Creditors’ Limited Opposition at 7. Save for the taxes, the Estate 

is paying those expenses. The rents from the Properties that have been rented have 

not been (and are not now) sufficient to pay all of these operating expenses, which 

have in the past been subsidized with other Estate income. Taxes will be prorated 

and paid at closing. The Receiver therefore asks the Court to deny Secured Creditors’ 

Motion for Relief from Stay so that the sale to Sognare can proceed unimpeded. In 

connection with negotiating fair payoffs with the Secured Creditors, the Receiver 

intends also to discuss a date certain upon which the stay can be lifted and Secured 

Creditors can proceed to foreclose if the sale to Sognare is not timely closed.4  

                                            
4  At the same time Secured Creditors come before this Court seeking equitable 

relief, they are violating the litigation stay imposed by the Receivership Order. 

On or about August 5, 2019, without seeking stay relief from this Court, and 

without providing notice to the Receiver, Secured Creditors commenced 

foreclosure actions against three Estate condominiums in Scottsdale, Arizona. 

See Exhibits 9-11.  
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III. WBF/CT’s second deeds of trust on the Properties are subject to 

avoidance. 

WBF/CT holds second deeds of trust on the Properties. It does not object to the 

sale, only to the Receiver’s suggestion that its deeds of trust are avoidable. They are. 

On August 29, 2019, the Receiver filed the attached Complaint in Denver district 

court. Ex. 1.  

IV. The Court should declare Galloway’s Mechanic’s Lien invalid and 

order it released.  

Galloway’s Response is similar to WBF/CT’s. Galloway too does not object to 

the sale. It argues only that it has a valid and enforceable $141,988.94 mechanics’ 

lien on the Properties that must be paid at closing.5 But Galloway does not have a 

valid and enforceable lien.  

This Court has plenary authority over the supervision and disposition of the 

Receivership Estate, and “the duty to resolve all disputed issues of law and fact 

pertaining to the Receivership.” Midland Bank v. Galley Co., 971 P.2d 273, 277 (Colo. 

App. 1999). This includes the authority to adjudicate the amount and priority of liens, 

including mechanics’ liens. See, e.g., Fischer v. Hanna, 47 P. 303 (Colo. App. 1896); 

Fannon v. Le Beau, 222 N.W. 115, 116 (Mich. 1928); Williams v. Callan Court Co., 

131 S.E. 501, 505 (Ga. 1926).  

                                            
5  As set forth above, Galloway’s Mechanic’s Lien is subordinate to Secured 

Creditors’ deeds of trust, so unless it chose to redeem, a foreclosure by Secured 

Creditors would wipe out its lien. 
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Galloway recorded its mechanics’ lien on October 2, 2018. Exhibit 2, at 56. On 

January 15, 2019, it filed its claim against the Estate based on that lien. Id. at 1-3.6 

In order to preserve its lien, Galloway was required to file an action to foreclose it 

and record a lis pendens within 6 months of its last work. COLO. REV. STAT. § 38-22-

110. Galloway’s last work was no later than July 31, 2018. Id. at 54. To preserve its 

lien, Galloway had to commence a foreclosure action and record a lis pendens no later 

than January 31, 2019. Because it failed to do so, its lien no longer encumbers the 

Properties.  

Galloway argues its failure timely to comply with the mechanics’ lien statute 

is excused because it was stayed from doing so by this Court’s Receivership Order. 

Galloway Limited Objection ¶ 2. Galloway is wrong. Strict compliance with the six-

month period is required. E.g. King v. W.R. Hall Transp. & Storage, 641 P.2d 916, 

920 (Colo. 1982). Although bankruptcy courts have held that 11 U.S.C. § 108 tolls this 

six-month period, E.g., Schiffer v. Arvada Steel Fabricating Co. (In re Cantrup), 38 

B.R. 148, 151 (Bankr. D. Colo. 1984), the Bankruptcy Code is federal law and there 

is no analogous state tolling statute. And Colorado courts have declined to toll the 

six-month period. Thomas Wells & Assocs. v. Cardinal Props., Inc., 543 P.2d 1275, 

1278 (Colo. App. 1975), rev'd on other grounds, 192 Colo. 197, 557 P.2d 396 (1976). 

                                            
6  The claim contains a typographical error and indicates it was filed 

January 15, 2018. This is obviously a mistake because the Receivership Estate 

was not created until August 30, 2018. 
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refusing to toll mechanics’ lien statute of limitations during pendency of arbitration 

proceedings). 

Galloway’s tolling argument is undermined by its conduct in this case. The 

Receivership Order enjoins “all actions in equity or at law against the . . . Receivership 

Estate . . . pending further action by this Court.” Receivership Order ¶ 26. Despite 

this stay, Galloway recorded its mechanics’ lien against Estate property on 

October 2, 2018, a month after the Receivership Order entered. Galloway plainly 

understood the need to strictly comply with the mechanics’ lien statute to perfect and 

preserve its lien notwithstanding the stay. Galloway filed its claim against the Estate 

on January 15, 2019, so it was obviously aware of the Receivership before its six-

month period expired on January 31, 2019.  

Galloway had a readily available remedy. It could and should have petitioned 

for relief from stay in order to file a foreclosure action and record a lis pendens. 

Indeed, this is precisely what another mechanics’ lien claimant did in this case. See 

National Commercial Builders, Inc.’s Motion for Relief from Stay (filed 

March 4, 2019). Because Galloway failed to comply with Colorado’s mechanics’ lien 

statute, the Court should declare its lien invalid. This will not leave Galloway without 

a remedy. Because it timely filed a claim, it will retain an unsecured claim against 

the Estate for $141,988.94. 

WHEREFORE, the Receiver asks the Court to deny the Limited Objections 

and enter an Order approving the proposed sale of the Properties in accordance with 



11 

the terms of the Contract. The Receiver further asks the Court to enter an order 

declaring Galloway’s Mechanic’s Lien invalid. 

Dated: August 30, 2019 

ALLEN VELLONE WOLF HELFRICH & FACTOR 

P.C. 

 

By: /s/ Michael T. Gilbert  

Michael T. Gilbert 

Patrick D. Vellone 

Rachel A. Sternlieb 

1600 Stout Street, Suite 1100 

Denver, Colorado 80202 

(303) 534-4499 

mgilbert@allen-vellone.com 

pvellone@allen-vellone.com 

rsternlieb@allen-vellone.com 

 

ATTORNEYS FOR THE  RECEIVER 
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COMPLAINT 

 

Plaintiff, Harvey Sender, solely in his capacity as Receiver (the “Receiver”) for 

Gary Dragul, GDA Real Estate Services, LLC, and GDA Real Estate Management, 

LLC (the “Estate”) brings the following Complaint. 

 

I. Parties 

1. On August 30, 2018, the Court in Myklebust v. Dragul, et al. Case No. 

2018CV33011, District Court, Denver, Colorado (the “Receivership Court”) entered 

DATE FILED: August 29, 2019 9:32 AM 
FILING ID: C35EEEC937706 
CASE NUMBER: 2019CV33315

EXHIBIT 1
Page 1 of 9
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a Stipulated Order Appointing Receiver (the “Receivership Order”) appointing 

Harvey Sender of Sender & Smiley, LLC as receiver for Gary Dragul (“Dragul”), GDA 

Real Estate Services, LLC (“GDA RES”), GDA Real Estate Management, LLC (“GDA 

REM”), and related entities (collectively, “Dragul and the GDA Entities”), and 

their assets, interests, and management rights in related affiliated and subsidiary 

businesses (the “Receivership Estate” or the “Estate”). 

2. Defendant, WBF/CT Associates, LLC (“WBF”), is a limited liability 

company organized under the laws of the state of Pennsylvania.  

3. WBF’s principals are Chad Hurst and Tom Jordan, both Pennsylvania 

residents. 

II. Jurisdiction and Venue 

4. Jurisdiction is proper under COLO. REV. STAT. § 13-1-124 and the 

Colorado Constitution, Article VI, Section 9.   

5. Venue is proper under C.R.C.P. 98(a) because this action affects real 

property located in Denver, Colorado.  

III. General allegations 

A. Background 

6. Dragul, as the President of GDA RES and GDA REM (jointly, “GDA”), 

solicited investors to purchase membership interests in various limited liability 

companies that were engaged in the business of acquiring commercial real estate. 

From January 2008 until December 2015, Dragul, through GDA, sold more than 

$52 million worth of interests in 14 various LLCs to approximately 175 investors. 

7. As part of Dragul’s fraudulent enterprise, he also personally 

borrowed money from high-interest lenders and secured many of those loans with 

liens against properties he did not own, but were instead owned by special purpose 

entities Dragul managed, purportedly for the benefit of investors.  

8. WBF invested with and lent funds to Dragul starting in 2006.  

EXHIBIT 1
Page 2 of 9
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9. The Colorado Securities Commissioner and the Colorado Attorney 

General began to investigate Dragul and the GDA Entities in 2014 after receiving 

numerous complaints from investors.  

10. On April 12, 2018, Dragul was indicted by a Colorado State Grand Jury 

on nine counts of securities fraud (the “First Indictment”). 

11. On March 1, 2019, Gary Dragul was indicted by a Colorado State Grand 

Jury on five counts of securities fraud (the “Second Indictment”). 

12. On March 18, 2019, WBF filed a claim against the Receivership seeking 

to recover $5,330,797.84 based on amounts it claimed to be owed on seven loans it 

made to Dragul personally in 2017 and 2018. Those loans were all secured by second 

mortgages Dragul granted on various properties he did not own. 

B. The Substitute Deeds of Trust  

13. On or about October 30, 2017, Dragul entered into a Loan Agreement 

with WBF pursuant to which WBF agreed to loan Dragul up to $750,000. A true and 

accurate copy of the Loan Agreement is Exhibit 1 to this Complaint. 

14. On October 30, 2017, Dragul executed a Promissory Note payable to 

WBF in an amount up to $750,000, which bore 24% per year interest and was payable 

in full by March 31, 2018 (the “$750,000 Note”). A true and accurate copy of the 

$750,000 Note is Exhibit 2. 

15. Although Dragul was the borrower on the $750,000 Note, the Note was 

secured by a second deed of trust (the “High Street Deed of Trust”) encumbering 

properties owned by Lower High Street 17, LLC (2311 South High Street, Denver, 

Colorado); High Street Condo Project, LLC (2321 South High Street, Denver, 

Colorado); and Upper High Street 17, LLC (2329 South High Street, Denver, 

Colorado) (collectively the “High Street Properties”). Dragul purchased the High 

Street Properties using funds solicited from investors. A true and accurate copy of the 

High Street Deed of Trust is Exhibit 3.  

16. WBF wired $383,384 of the $750,000 loan amount to High Street Condo 

Project, LLC on November 1, 2017. Dragul then transferred $380,000 of that $383,384 

to GDA RES, and then from GDA RES to himself personally on November 1, 2017.  

EXHIBIT 1
Page 3 of 9
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17. WBF wired an additional $200,000 to Dragul on November 1, 2017, and 

$150,000 more on November 14, 2017.  

18. On or about January 11, 2018, Dragul sold the High Street Properties 

to GDA-DU Student Housing 18 A, LLC and GDA-DU Student Housing 18 A, LLC as 

tenants-in-common for $1,042,500. The DU tenants-in-common acquired the High 

Street Properties which are across from the University of Denver intending to develop 

a 0.43-acre site with a 5-story 60,000 sq. ft. student housing development.  

19. The $1,042,500 purchase price was funded by entities formed by 

Hagshama, an Israeli investment firm, which wired $1,372,345 to High Street Condo 

Project, LLC on January 11, 2018. Hagshama also advanced an additional $1.4 

million to Dragul that was to be used to develop the project. 

20. In addition to the High Street Deed of Trust, Trepla LLC held a first 

deed of trust on the High Street Properties.  

21. At the closing of the High Street Properties sale to the DU entities on 

January 11, 2018, Dragul paid Trepla $334,755.82 and Trepla released its deed of 

trust.  

22. Instead of using the remaining approximate $1 million from the funds 

Hagshama advanced to pay off the High Street Deed of Trust, Dragul paid WBF only 

$250,000 (and $15,859 in interest). Dragul pocketed $750,514.30 of the closing 

proceeds.  

23. To induce WBF to release its High Street Deed of Trust, on 

January 11, 2018, Dragul and WBF entered into a Modification of Loan Agreement 

(“Loan Modification”). A true and accurate copy of the Loan Modification is 

Exhibit 4. 

24. In the Loan Modification, Dragul and WBF agreed to substitute 

collateral and grant WBF deeds of trust on the following properties to secure the 

$500,000 principal balance still owed on the $750,000 Note: 

A. South Ash Street, Denver, CO 80222. Second Deed of Trust dated 

January 11, 2018, granted by 2166 South Ash 17, LLC, a Colorado 

limited liability company. This deed of trust was not recorded, however, 

EXHIBIT 1
Page 4 of 9



5 

until April 27, 2018, at Reception No. 2018049400 in the records of the 

Clerk and Recorder of the City & County of Denver, State of Colorado. 

B. 2176 South Ash Street, Denver, CO 80222, Second Deed of Trust 

dated January 11, 2018, granted by 2176 South Ash 16, LLC, a Colorado 

limited liability company. This deed of trust was not recorded, however, 

until April 27, 2018, at Reception No. 2018049401 in the records of the 

Clerk and Recorder of the City & County of Denver, State of Colorado. 

C. 2186 South Ash Street, Denver, CO 80222, Second Deed of Trust 

dated January 11, 2018, granted by 2186 South Ash 16, LLC, a Colorado 

limited liability company. This deed of trust was not recorded, however, 

until April 27, 2018, at Reception No. 2018049402 in the records of the 

Clerk and Recorder of the City & County of Denver, State of Colorado. 

D. 2196 South Ash Street, Denver, CO 80222, Second Deed of Trust 

dated January 11, 2018, granted by 2196 South Ash 16, LLC, a Colorado 

limited liability company. This deed of trust was not recorded, however, 

until April 27, 2018, at Reception No. 2018049403 in the records of the 

Clerk and Recorder of the City & County of Denver, State of Colorado. 

E. 2175 South Bellaire Street, Denver, CO 80222, Second Deed of Trust 

dated January 11, 2018, granted by 2175 South Bellaire 16, LLC, a 

Colorado limited liability company. This deed of trust was not recorded, 

however, until April 27, 2018, at Reception No. 2018049404 in the 

records of the Clerk and Recorder of the City & County of Denver, State 

of Colorado. 

F. 2195 South Bellaire Street, Denver, CO 80222, Second Deed of Trust 

dated January 11, 2018, granted by 2195 South Bellaire 16, LLC, a 

Colorado limited liability company. This deed of trust was not recorded, 

however, until April 27, 2018, at Reception No. 2018049399 in the 

records of the Clerk and Recorder of the City & County of Denver, State 

of Colorado. 

G. 6316 East Fair Avenue, Centennial, CO 80111, Second Deed of Trust 

dated January 11, 2018, granted by 6316 East Fair 16, LLC, a Colorado 

limited liability company. This deed of trust was not recorded, however, 

until April 27, 2018, at Reception No. D8041026 in the records of the 

Clerk and Recorder of Arapahoe County, State of Colorado. 

H. 7842  East Briarwood  Boulevard,  Centennial,  CO  80112, Second 

Deed of Trust dated January 11, 2018, granted by 7842  East  Briarwood  

EXHIBIT 1
Page 5 of 9



6 

16,  LLC,  a Colorado limited liability company. This deed of trust was 

not recorded, however, until April 27, 2018, at Reception No. D8041025 

in the records of the Clerk and Recorder of Arapahoe  County,  State  of  

Colorado. 

Collectively, these deeds of trust are referred to as the “Substitute Deeds of Trust” 

and/or the “Transfers,” and the grantors of the Substitute Deeds of Trust as the 

“Grantors of the Substitute Deeds of Trust.” 

25. The Substitute Deeds of Trust were recorded on April 28, 2018, sixteen 

days after the First Indictment and the day after the First Indictment was reported 

in the Denver press. Pursuant to Colo. REV. STAT. § 38-8-107(1)(a)(I), the date of the 

Transfers is April 28, 2018. 

26. WBF provided no consideration for the Loan Modification or the 

Transfers.  

27. WBF did not provide, and the Grantors of the Substitute Deeds of Trust, 

did not receive, any consideration for the Substitute Deeds of Trust. No consideration 

supports the Transfers.  

28. WBF was aware of the First Indictment when the Substitute Deeds of 

Trust were recorded and had pressured Dragul and the GDA Entities to record the 

Substitute Deeds of Trust due to concerns raised by the First Indictment. 

29. The Receiver has standing to pursue claims for the benefit of creditors 

under applicable law and the Receivership Order. See Receivership Order ¶ 9. 

First Claim for Relief 

(Turnover) 

30. The Receiver incorporates the previous allegations of the Complaint as 

if fully set forth herein. 

31. Pursuant to paragraphs 10 and 11, of the Receivership Order, all 

persons in active participation with, or creditors of, Dragul and the GDA Entities, or 

who hold property of the Estate, have been “ordered to deliver immediately to the 

Receiver all of the Receivership Property.”  
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32. The Transfers are transfers of Estate property and are subject to 

turnover pursuant to paragraph 11 of the Receivership Order. 

33. Under the Receivership Order, WBF should be ordered to release its 

Substitute Deeds of Trust and/or to pay the Estate the value thereof.  

Second Claim for Relief 

(Actual Fraud – COLO. REV. STAT. § 38-8-105(1)(a)) 

34. The Receiver incorporates the previous allegations of the Complaint as 

if fully set forth herein. 

35. At all times relevant hereto, and with respect to the Transfers, there 

existed one or more creditors whose claims arose either before or after the Transfers. 

36. The Transfers were made furtherance of Dragul’s fraudulent investment 

scheme with the actual intent to hinder, delay, and defraud creditors.  

37. Pursuant to COLO. REV. STAT. §§ 38-8-108(1)(a) and 38-8-109(2), the 

Receiver is entitled to a judgment avoiding the Transfers, directing the Transfers be 

set aside, and recovering the Transfers, or the value thereof, from WBF for the benefit 

of the Estate. 

Third Claim for Relief  

(Constructive Fraud – COLO. REV. STAT. § 38-8-105(1)(b)) 

38. The Receiver incorporates the previous allegations of the Complaint as 

if fully set forth herein. 

39. At all times relevant hereto, and with respect to the Transfers, there 

existed one or more creditors whose claims arose either before or after the Transfers.  

40. Grantors did not receive reasonably equivalent value in exchange for the 

Transfers. 

41. At the time of the Transfers, Dragul and the GDA Entities and Grantors 

(collectively, the “Sham Business”) were engaged or were about to engage in a 

business or a transaction for which their remaining assets were unreasonably small 

in relation to the business or transaction. 

EXHIBIT 1
Page 7 of 9



8 

42. At the time of each Transfer, the Sham Business intended to incur, or 

believed or reasonably should have believed that it would incur, debts beyond its 

ability to pay as they became due. 

43. As a result of the foregoing, pursuant to COLO. REV. STAT. § §§ 38-8-

108(1)(a) and 38-8-109(2), the Receiver is entitled to a judgment avoiding the 

Transfers, directing that the Transfers be set aside, and recovering the Transfers, or 

the value thereof, from WBF for the benefit of the Estate. 

Fourth Claim for Relief 

(Fraudulent transfer – COLO. REV. STAT. § 38-8-106(1)) 

44. The Receiver incorporates the previous allegations of the Complaint as 

if fully set forth herein. 

45. At all times relevant hereto, and with respect to the Transfers, there 

existed one or more creditors whose claims arose before or after the Transfers.  

46. Grantors of the Substitute Deeds of Trust did not receive reasonably 

equivalent value in exchange for the Transfers. 

47. At the time of the Transfers, the Sham Business was insolvent or 

became insolvent as a result of the Transfers. 

Fifth Claim for Relief 

(Unjust Enrichment) 

48. The Receiver incorporates the previous allegations of the Complaint as 

if fully set forth herein. 

49. By virtue of the Substitute Deeds of Trust, WBF received a benefit at 

the Estate’s expense under circumstances that would make it unjust for WBF to 

retain the benefits of the Substitute Deeds of Trust without paying the Estate the 

value thereof.  

WHEREFORE, the Receiver asks the Court to enter judgment in his favor and 

against Defendant as follows: 
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A. On the First Claim for Relief an order requiring WBT to execute releases 

of the Substitute Deeds of Trust or to turn over to the Receiver the value of the 

Transfers. 

B. On the Second, Third, and Fourth Claims for Relief, pursuant to COLO. 

REV. STAT. §§ 38-8-105, 38-8-108(1)(a), and 38-8-109(2): (a) avoiding and preserving 

the Transfers, (b) directing that the Transfers be set aside, and (c) recovering the 

Transfers, or enter judgment in the Receiver’s favor and against WBF for the value 

thereof;  

C. On the Fifth Claim for Relief, requiring WBT to release its Substitute 

Deeds of Trust or enter judgment in the Receiver’s favor and against WBF for the 

value thereof;  

D. On all Claims for Relief, pursuant to Colorado law, awarding the 

Receiver pre-and post-judgment interest from the date on which WBF received the 

Transfers, and costs; and 

E. Granting the Receiver any additional relief the Court deems 

appropriate. 

Dated: August 28, 2019. 

ALLEN VELLONE WOLF HELFRICH & FACTOR 

P.C. 

 

By: s/ Michael T. Gilbert  

Patrick D. Vellone 

Michael T. Gilbert 

Rachel A. Sternlieb 

1600 Stout Street, Suite 1100 

Denver, Colorado 80202 

Tel: (303) 534-4499 

E-mail: pvellone@allen-vellone.com 

E-mail: mgilbert@allen-vellone.com 

E-mail: rsternlieb@allen-vellone.com 

ATTORNEYS FOR THE  PLAINTIFF AS RECEIVER 

 

Address for Plaintiff: 

Sender & Smiley LLC 

600 17th Street 

Suite 2800 South 

Denver, CO 80202 
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DISTRICT COURT, DENVER COUNTY, STATE OF
COLORADO
Denver District Court
1437 Bannock St.
Denver, CO 80202

Plaintiff: Gerald Rome, Securities Commissioner for the
State of Colorado

v.

Defendants: Gary Dragul, GDA Real Estate Services,
LLC, and GDA Real Estate Management, LLC

♦COURT USE ONLY •

Case Number: 2018CV33011

Division/Courtroom: 424

CLAIM FORM

Galloway & Company, Inc., by its attorneys, Montgomery Little & Soran, PC, hereby asserts
a claim against the Receivership Estate of Gary J. Dragul ("Dragul"); GDA Real Estate Services,
LLC; GDA Real Estate Management, LLC; and related entities (collectively, "Dragul and the GDA
Entities" or the "Estate").

1. Amount of Claim as it existed on August 30, 2018.

Claim is asserted against:

Actual Damages:

Consequential and other damages, if any:

Interest, if any:

Attorneys' fees and costs, if any:

GDA Real Estate Services, LLC
2166 South Ash 17, LLC
2176 South Ash 16, LLC
2186 South Ash 16, LLC
2196 South Ash 16, LLC
2175 South Bellaire 16, LLC
2196 South Bellaire 16, LLC

$141,988.94

1
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Other:

TOTAL: $141,988.94

2. The foregoing claim arose on account of professional services provided through July
31, 2018 in the nature of site planning, development and entitlements for the Ash/Bellaire
Townhomes project.

DOCUMENTS SUPPORTING THE CLAIM MUST BE ATTACHED TO THIS CLAIM
FORM.

3. This claim is (select one):

[ ] unsecured, OR

[X] secured by the following collateral or security: Statement of Mechanics' Lien
recorded October 2, 2018, Reception No. 2018124753 (the "Lien").

4. If the claim is secured, please identify the location of all collateral: The Lien
encumbers the following real property in the City and County of Denver, Colorado:

Lots 17 and 18, Block 3, Warrens University Heights (2166 S. Ash Street)
Lots 19 and 20, Block 3, Warrens University Heights (2176 S. Ash Street)
Lots 21 and 22, Block 3, Warrens University Heights (2186 S. Ash Street)
Lots 23 and 24, Block 3, Warrens University Heights (2196 S. Ash Street)
Lots 28-30 inclusive, Block 3, Warrens University Heights (2175 S. Bellaire Street)
Lots 25-27 inclusive, Block 3, Warrens University Heights (2195 S. Bellaire Street)

5. If the claim includes interest, please specify each of the reasons for such interest and
the rate thereof (e.g. contract, statute, etc.): N/A

6. The nature and value of any offset or counterclaim (i.e., money or property that you
owe Dragul, the GDA Entities, or the Estate, or any claims that Dragul, the GDA Entities, or the
Estate may have against you): NONE

7. If you are currently represented by an attorney, please complete the following:

Montgomery Little & Soran, PC
5445 DTC Parkway, Suite 800
Greenwood Village, CO 80111
Attn: Debra Piazza
Phone: 303-773-8100
Fax: 303-220-0412
Email: dpiazza@montgomerylittle.com

2
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NO SUIT OR PROCEEDING HAS BEEN FILED TO FORECLOSE THE LIEN. EXCEPT
FOR THE LIEN, CLAIMANT HEREBY CERTIFIES THAT IT HAS DISMISSED ANY
OTHER PENDING SUITS OR PROCEEDINGS IT HAS COMMENCED AGAINST
DRAGUL, THE DRAGUL ENTITIES, OR THE RECEIVERSHIP ESTATE AND THAT IT
WILL NOT FILE (OR RE-FILE) ANY SUIT OR PROCEEDINGS, INCLUDING A SUIT
OR PROCEEDING TO FORECLOSE THE LIEN, IN ANOTHER FORUM WITHOUT
THE RECEIVER'S PERMISSION OR LEAVE OF THIS COURT.

Dated January 15, 2018.

MONTGOMERY LITTLE & SORAN, PC

Debra Piazza #15197
5445 DTC Parkway, Suite 800
Greenwood Village, CO 80111
Phone: 303-773-8100
Fax: 303-220-0412
Email: dpiazza@montgomerylittle.com
Attorneys for Claimant

I hereby certify and attest, under the penalty of perjury, that the information contained in the
foregoing Claim Form is true and correct.

Kristoffer enton, AIA
Galloway & Company, Inc.
6162 S. Willow Drive, Suite 320
Greenwood Village, CO 80111
Phone: 303-770-8884
Fax: 303-770-3636
Email: kristofferkenton@gallowayus.com
Claimant

3
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Kristen Wieder 
GDA Real Estate Services LLC
5690 DTC Blvd
Greenwood Village, CO 80111

Project: GDA000008.01 GDA -CO, Denver-Ash & Bellaire Townhomes

Outstanding Invoices
Number Date Invoiced Balance

Due                                   
0079405 6/30/2018 1,400.00 1,400.00

September 6, 2018

Project No:  GDA000008.01

Statement

www.gallowayus.com
303.770.8884 (O) 303.770.3636 (F)

Greenwood Village, CO 80111

Galloway & Company, Inc.
6162 S. Willow Drive, Suite 320
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Kristen Wieder 
GDA Real Estate Services LLC
5690 DTC Blvd
Greenwood Village, CO 80111

Project: GDA000008.20 GDA -CO, Denver-Ash & Warren Town(LAND)

Outstanding Invoices
Number Date Invoiced Balance

Due                                   
0077783 2/28/2018 8,475.30 8,475.30
0078647 4/30/2018 15,379.62 15,379.62
0078981 5/31/2018 14,352.86 14,352.86
0079976 7/31/2018 7,788.42 7,788.42
079406R 6/30/2018 19,860.36 19,860.36

Statement Totals 65,856.56 65,856.56

September 6, 2018

Project No:  GDA000008.20

Statement

www.gallowayus.com
303.770.8884 (O) 303.770.3636 (F)

Greenwood Village, CO 80111

Galloway & Company, Inc.
6162 S. Willow Drive, Suite 320
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Kristen Wieder 
GDA Real Estate Services LLC
5690 DTC Blvd
Greenwood Village, CO 80111

Project: GDA000008.30 GDA -CO, Denver-Ash & Warren Town (BLDG)

Outstanding Invoices
Number Date Invoiced Balance

Due                                   
0077316 1/31/2018 22,950.20 7,117.32
0077926 2/28/2018 8,175.20 8,175.20
0078648 4/30/2018 10,505.88 10,505.88
0078980 5/31/2018 13,902.50 13,902.50
0079407 6/30/2018 2,108.58 2,108.58
0079734 7/31/2018 32,922.90 32,922.90

Statement Totals 90,565.26 74,732.38

September 6, 2018

Project No:  GDA000008.30

Statement

www.gallowayus.com
303.770.8884 (O) 303.770.3636 (F)

Greenwood Village, CO 80111

Galloway & Company, Inc.
6162 S. Willow Drive, Suite 320
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Kristen Wieder
GDA Real Estate Services LLC
5690 DTC Blvd
Greenwood Village, CO  80111

January 31, 2018
Project No: GDA000008.30
Invoice No: 77316

Galloway & Company, Inc.
6162 S Willow Drive, Suite 320
Greenwood Village, CO 80111

303.770.8884
Accounting@GallowayUS.com

Project GDA000008.30 GDA -CO, Denver-Ash & Warren Townhomes (BLDG)
Professional Services through January 31, 2018
          Phase 00001 Fee Services
Fee

Billing Phase Fee
Percent

Complete
Completed

To Date
Previous Fee

Billing
Current Fee

Billing

Pre-Development 25,200.00 100.00 25,200.00 22,680.00 2,520.00
Planning 17,500.00 50.00 8,750.00 3,500.00 5,250.00
Building Documents 75,900.00 20.00 15,180.00 0.00 15,180.00
Permitting 4,400.00 0.00 0.00 0.00 0.00

Total Fee 123,000.00 49,130.00 26,180.00 22,950.00

Total Fee 22,950.00

              $22,950.00Total this Phase

  Phase 99999 Reimbursables
    Unit Billing

Reprographics
1/31/2018 In-House Reprographics .20

Total Units .20 .20

          $.20Total this Phase

         $22,950.20Total this Invoice

Billings to Date

Current Prior Total
Fee 22,950.00 26,180.00 49,130.00
Unit .20 17.62 17.82
Totals 22,950.20 26,197.62 49,147.82

Outstanding Invoices

Number Date Balance
76321 11/30/2017 10,087.50
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76821 12/31/2017 13,590.12
Total 23,677.62

Project Manager David Beckner

Page 2

Project 77316GDA000008.30 GDA -CO, Denver-Ash & Warren Town (BLDG) Invoice
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Kristen Wieder
GDA Real Estate Services LLC
5690 DTC Blvd
Greenwood Village, CO  80111

February 28, 2018
Project No: GDA000008.20
Invoice No: 77783

Galloway & Company, Inc.
6162 S Willow Drive, Suite 320
Greenwood Village, CO 80111

303.770.8884
Accounting@GallowayUS.com

Project GDA000008.20 GDA -CO, Denver-Ash & Warren Townhomes  (LAND)
Professional Services through February 28, 2018
          Phase 00001 Fee Services
Fee

Billing Phase Fee
Percent

Complete
Completed

To Date
Previous Fee

Billing
Current Fee

Billing

Planning 20,920.00 70.00 14,644.00 14,644.00 0.00
Civil Documents 70,450.00 32.00 22,544.00 14,090.00 8,454.00
Permitting 1,200.00 0.00 0.00 0.00 0.00

Total Fee 92,570.00 37,188.00 28,734.00 8,454.00

Total Fee 8,454.00

              $8,454.00Total this Phase

  Phase 99999 Reimbursables
    Unit Billing

Reprographics
2/28/2018 In-House Reprographics 21.30

Total Units 21.30 21.30

          $21.30Total this Phase

         $8,475.30Total this Invoice

Billings to Date

Current Prior Total
Fee 8,454.00 28,734.00 37,188.00
Labor 0.00 175.00 175.00
Unit 21.30 73.76 95.06
Totals 8,475.30 28,982.76 37,458.06

Outstanding Invoices

Number Date Balance
76822 12/31/2017 9,355.26
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77314 1/31/2018 16,489.50
Total 25,844.76

Project Manager Joseph Park

Page 2

Project 77783GDA000008.20 GDA -CO, Denver-Ash & Warren Town(LAND) Invoice
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Kristen Wieder
GDA Real Estate Services LLC
5690 DTC Blvd
Greenwood Village, CO  80111

February 28, 2018
Project No: GDA000008.30
Invoice No: 77926

Galloway & Company, Inc.
6162 S Willow Drive, Suite 320
Greenwood Village, CO 80111

303.770.8884
Accounting@GallowayUS.com

Project GDA000008.30 GDA -CO, Denver-Ash & Warren Townhomes (BLDG)
Professional Services through February 28, 2018
          Phase 00001 Fee Services
Fee

Billing Phase Fee
Percent

Complete
Completed

To Date
Previous Fee

Billing
Current Fee

Billing

Pre-Development 25,200.00 100.00 25,200.00 25,200.00 0.00
Planning 17,500.00 75.00 13,125.00 8,750.00 4,375.00
Building Documents 75,900.00 25.00 18,975.00 15,180.00 3,795.00
Permitting 4,400.00 0.00 0.00 0.00 0.00

Total Fee 123,000.00 57,300.00 49,130.00 8,170.00

Total Fee 8,170.00

              $8,170.00Total this Phase

  Phase 99999 Reimbursables
    Unit Billing

Reprographics
2/28/2018 In-House Reprographics 5.20

Total Units 5.20 5.20

          $5.20Total this Phase

         $8,175.20Total this Invoice

Billings to Date

Current Prior Total
Fee 8,170.00 49,130.00 57,300.00
Unit 5.20 17.82 23.02
Totals 8,175.20 49,147.82 57,323.02

Outstanding Invoices

Number Date Balance
76321 11/30/2017 7,087.50

EXHIBIT 2
Page 37 of 58



76821 12/31/2017 13,590.12
77316 1/31/2018 22,950.20
Total 43,627.82

Project Manager David Beckner

Page 2

Project 77926GDA000008.30 GDA -CO, Denver-Ash & Warren Town (BLDG) Invoice
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Kristen Wieder
GDA Real Estate Services LLC
5690 DTC Blvd
Greenwood Village, CO  80111

April 30, 2018
Project No: GDA000008.20
Invoice No: 78647

Galloway & Company, Inc.
6162 S Willow Drive, Suite 320
Greenwood Village, CO 80111

303.770.8884
Accounting@GallowayUS.com

Project GDA000008.20 GDA -CO, Denver-Ash & Warren Townhomes  (LAND)
Professional Services through April 30, 2018
          Phase 00001 Fee Services
Fee

Billing Phase Fee
Percent

Complete
Completed

To Date
Previous Fee

Billing
Current Fee

Billing

Planning 20,920.00 90.00 18,828.00 16,736.00 2,092.00
Planning Additional 
Serivces

9,600.00 100.00 9,600.00 0.00 9,600.00

Civil Documents 70,450.00 45.00 31,702.50 28,180.00 3,522.50
Permitting 1,200.00 0.00 0.00 0.00 0.00

Total Fee 102,170.00 60,130.50 44,916.00 15,214.50

Total Fee 15,214.50

              $15,214.50Total this Phase

  Phase 99999 Reimbursables
    Unit Billing

Reprographics
4/30/2018 In-House Reprographics 165.12

Total Units 165.12 165.12

          $165.12Total this Phase

         $15,379.62Total this Invoice

Billings to Date

Current Prior Total
Fee 15,214.50 44,916.00 60,130.50
Labor 0.00 175.00 175.00
Unit 165.12 140.08 305.20
Totals 15,379.62 45,231.08 60,610.70
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Outstanding Invoices

Number Date Balance
77783 2/28/2018 8,475.30
78178 3/31/2018 7,773.02
Total 16,248.32

Project Manager Joseph Park

Page 2

Project 78647GDA000008.20 GDA -CO, Denver-Ash & Warren Town(LAND) Invoice
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Kristen Wieder
GDA Real Estate Services LLC
5690 DTC Blvd
Greenwood Village, CO  80111

April 30, 2018
Project No: GDA000008.30
Invoice No: 78648

Galloway & Company, Inc.
6162 S Willow Drive, Suite 320
Greenwood Village, CO 80111

303.770.8884
Accounting@GallowayUS.com

Project GDA000008.30 GDA -CO, Denver-Ash & Warren Townhomes (BLDG)
Professional Services through April 30, 2018
          Phase 00001 Fee Services
Fee

Billing Phase Fee
Percent

Complete
Completed

To Date
Previous Fee

Billing
Current Fee

Billing

Pre-Development 25,200.00 100.00 25,200.00 25,200.00 0.00
Planning 17,500.00 90.00 15,750.00 13,125.00 2,625.00
Planning Additional 
Service

3,200.00 0.00 0.00 0.00 0.00

Building Documents 75,900.00 35.00 26,565.00 18,975.00 7,590.00
Permitting 4,400.00 0.00 0.00 0.00 0.00

Total Fee 126,200.00 67,515.00 57,300.00 10,215.00

Total Fee 10,215.00

              $10,215.00Total this Phase

  Phase 00900 Client Meetings
 Professional Personnel

Hours Rate Amount
Principal 1.75 160.00 280.00

Totals 1.75 280.00
Total Labor 280.00

             $280.00Total this Phase

  Phase 99999 Reimbursables
    Unit Billing

Reprographics
3/31/2018 In-House Reprographics 2.88
4/30/2018 In-House Reprographics 8.00

Total Units 10.88 10.88
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$10.88Total this Phase

         $10,505.88Total this Invoice

Billings to Date

Current Prior Total
Fee 10,215.00 57,300.00 67,515.00
Labor 280.00 0.00 280.00
Unit 10.88 23.02 33.90
Totals 10,505.88 57,323.02 67,828.90

Outstanding Invoices

Number Date Balance
77316 1/31/2018 7,117.32
77926 2/28/2018 8,175.20
Total 15,292.52

Project Manager David Beckner

Page 2

Project 78648GDA000008.30 GDA -CO, Denver-Ash & Warren Town (BLDG) Invoice
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Kristen Wieder
GDA Real Estate Services LLC
5690 DTC Blvd
Greenwood Village, CO  80111

May 31, 2018
Project No: GDA000008.30
Invoice No: 78980

Galloway & Company, Inc.
6162 S Willow Drive, Suite 320
Greenwood Village, CO 80111

303.770.8884
Accounting@GallowayUS.com

Project GDA000008.30 GDA -CO, Denver-Ash & Warren Townhomes (BLDG)
Professional Services through May 31, 2018
          Phase 00001 Fee Services
Fee

Billing Phase Fee
Percent

Complete
Completed

To Date
Previous Fee

Billing
Current Fee

Billing

Pre-Development 25,200.00 100.00 25,200.00 25,200.00 0.00
Planning 17,500.00 95.00 16,625.00 15,750.00 875.00
Planning Additional 
Service

3,200.00 50.00 1,600.00 0.00 1,600.00

Building Documents 75,900.00 50.00 37,950.00 26,565.00 11,385.00
Permitting 4,400.00 0.00 0.00 0.00 0.00

Total Fee 126,200.00 81,375.00 67,515.00 13,860.00

Total Fee 13,860.00

              $13,860.00Total this Phase

  Phase 99999 Reimbursables
    Unit Billing

Reprographics
5/31/2018 In-House Reprographics 42.50

Total Units 42.50 42.50

          $42.50Total this Phase

         $13,902.50Total this Invoice

Billings to Date

Current Prior Total
Fee 13,860.00 67,515.00 81,375.00
Labor 0.00 280.00 280.00
Unit 42.50 33.90 76.40
Totals 13,902.50 67,828.90 81,731.40
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Outstanding Invoices

Number Date Balance
77316 1/31/2018 7,117.32
77926 2/28/2018 8,175.20
78648 4/30/2018 10,505.88
Total 25,798.40

Project Manager David Beckner

Page 2

Project 78980GDA000008.30 GDA -CO, Denver-Ash & Warren Town (BLDG) Invoice
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Kristen Wieder
GDA Real Estate Services LLC
5690 DTC Blvd
Greenwood Village, CO  80111

May 31, 2018
Project No: GDA000008.20
Invoice No: 78981

Galloway & Company, Inc.
6162 S Willow Drive, Suite 320
Greenwood Village, CO 80111

303.770.8884
Accounting@GallowayUS.com

Project GDA000008.20 GDA -CO, Denver-Ash & Warren Townhomes  (LAND)
Professional Services through May 31, 2018
          Phase 00001 Fee Services
Fee

Billing Phase Fee
Percent

Complete
Completed

To Date
Previous Fee

Billing
Current Fee

Billing

Planning 20,920.00 90.00 18,828.00 18,828.00 0.00
Planning Additional 
Serivces

9,600.00 100.00 9,600.00 9,600.00 0.00

Civil Documents 70,450.00 65.00 45,792.50 31,702.50 14,090.00
Permitting 1,200.00 15.00 180.00 0.00 180.00

Total Fee 102,170.00 74,400.50 60,130.50 14,270.00

Total Fee 14,270.00

              $14,270.00Total this Phase

  Phase 99999 Reimbursables
    Unit Billing

Reprographics
5/31/2018 In-House Reprographics 82.86

Total Units 82.86 82.86

          $82.86Total this Phase

         $14,352.86Total this Invoice

Billings to Date

Current Prior Total
Fee 14,270.00 60,130.50 74,400.50
Labor 0.00 175.00 175.00
Unit 82.86 305.20 388.06
Totals 14,352.86 60,610.70 74,963.56
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Outstanding Invoices

Number Date Balance
77783 2/28/2018 8,475.30
78178 3/31/2018 7,773.02
78647 4/30/2018 15,379.62
Total 31,627.94

Project Manager Joseph Park

Page 2
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Kristen Wieder
GDA Real Estate Services LLC
5690 DTC Blvd
Greenwood Village, CO  80111

June 30, 2018
Project No: GDA000008.01
Invoice No: 79405

Galloway & Company, Inc.
6162 S Willow Drive, Suite 320
Greenwood Village, CO 80111

303.770.8884
Accounting@GallowayUS.com

Project GDA000008.01 GDA -CO, Denver-Ash & Bellaire Townhomes(Survey)
Professional Services through June 30, 2018
Fee

Billing Phase Fee
Percent

Complete
Completed

To Date
Previous Fee

Billing
Current Fee

Billing

Survey 15,250.00 100.00 15,250.00 15,250.00 0.00
Planning Additional 
Services

1,400.00 100.00 1,400.00 0.00 1,400.00

Total Fee 16,650.00 16,650.00 15,250.00 1,400.00

Total Fee 1,400.00

                $1,400.00Total this Invoice

Billings to Date

Current Prior Total
Fee 1,400.00 15,250.00 16,650.00
Consultant 0.00 280.50 280.50
Unit 0.00 2.56 2.56
Totals 1,400.00 15,533.06 16,933.06

 
Project Manager Brian Dennis
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Kristen Wieder
GDA Real Estate Services LLC
5690 DTC Blvd
Greenwood Village, CO  80111

June 30, 2018
Project No: GDA000008.20
Invoice No: 79406R

Galloway & Company, Inc.
6162 S Willow Drive, Suite 320
Greenwood Village, CO 80111

303.770.8884
Accounting@GallowayUS.com

Project GDA000008.20 GDA -CO, Denver-Ash & Warren Townhomes  (LAND)
Professional Services through June 30, 2018
          Phase 00001 Fee Services
Fee

Billing Phase Fee
Percent

Complete
Completed

To Date
Previous Fee

Billing
Current Fee

Billing

Planning 20,920.00 95.00 19,874.00 18,828.00 1,046.00
Planning Additional 
Services

9,600.00 100.00 9,600.00 9,600.00 0.00

Tree Mitigation 5,200.00 75.00 3,900.00 0.00 3,900.00
Civil Documents 70,450.00 85.00 59,882.50 45,792.50 14,090.00
Permitting 1,200.00 15.00 180.00 180.00 0.00

Total Fee 107,370.00 93,436.50 74,400.50 19,036.00

Total Fee 19,036.00

              $19,036.00Total this Phase

  Phase 00900 Client Meetings
 Professional Personnel

Hours Rate Amount
Site Development Project Manager 1.25 150.00 187.50
Civil Eng Project Manager 2.00 150.00 300.00
Planning & LA Team Manager 1.50 160.00 240.00

Totals 4.75 727.50
Total Labor 727.50

             $727.50Total this Phase

  Phase 99999 Reimbursables
    Unit Billing

Reprographics
6/30/2018 In-House Reprographics 96.86

Total Units 96.86 96.86
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$96.86Total this Phase

         $19,860.36Total this Invoice

Billings to Date

Current Prior Total
Fee 19,036.00 74,400.50 93,436.50
Labor 727.50 175.00 902.50
Unit 96.86 388.06 484.92
Totals 19,860.36 74,963.56 94,823.92

Outstanding Invoices

Number Date Balance
77783 2/28/2018 8,475.30
78647 4/30/2018 15,379.62
78981 5/31/2018 14,352.86
Total 38,207.78

Project Manager Joseph Park

Page 2
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Kristen Wieder
GDA Real Estate Services LLC
5690 DTC Blvd
Greenwood Village, CO  80111

June 30, 2018
Project No: GDA000008.30
Invoice No: 79407

Galloway & Company, Inc.
6162 S Willow Drive, Suite 320
Greenwood Village, CO 80111

303.770.8884
Accounting@GallowayUS.com

Project GDA000008.30 GDA -CO, Denver-Ash & Warren Townhomes (BLDG)
Professional Services through June 30, 2018
          Phase 00001 Fee Services
Fee

Billing Phase Fee
Percent

Complete
Completed

To Date
Previous Fee

Billing
Current Fee

Billing

Pre-Development 25,200.00 100.00 25,200.00 25,200.00 0.00
Planning 17,500.00 100.00 17,500.00 16,625.00 875.00
Planning Additional 
Service

3,200.00 80.00 2,560.00 1,600.00 960.00

Building Documents 75,900.00 50.00 37,950.00 37,950.00 0.00
Permitting 4,400.00 0.00 0.00 0.00 0.00

Total Fee 126,200.00 83,210.00 81,375.00 1,835.00

Total Fee 1,835.00

              $1,835.00Total this Phase

  Phase 00900 Client Meetings
 Professional Personnel

Hours Rate Amount
Principal 1.50 160.00 240.00

Totals 1.50 240.00
Total Labor 240.00

             $240.00Total this Phase

  Phase 99999 Reimbursables
    Unit Billing

Reprographics
6/30/2018 In-House Reprographics 33.58

Total Units 33.58 33.58

          $33.58Total this Phase

         

EXHIBIT 2
Page 50 of 58



$2,108.58Total this Invoice

Billings to Date

Current Prior Total
Fee 1,835.00 81,375.00 83,210.00
Labor 240.00 280.00 520.00
Unit 33.58 76.40 109.98
Totals 2,108.58 81,731.40 83,839.98

Outstanding Invoices

Number Date Balance
77316 1/31/2018 7,117.32
77926 2/28/2018 8,175.20
78648 4/30/2018 10,505.88
78980 5/31/2018 13,902.50
Total 39,700.90

Project Manager David Beckner
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Project 79407GDA000008.30 GDA -CO, Denver-Ash & Warren Town (BLDG) Invoice
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Kristen Wieder
GDA Real Estate Services LLC
5690 DTC Blvd
Greenwood Village, CO  80111

July 31, 2018
Project No: GDA000008.30
Invoice No: 79734

Galloway & Company, Inc.
6162 S Willow Drive, Suite 320
Greenwood Village, CO 80111

303.770.8884
Accounting@GallowayUS.com

Project GDA000008.30 GDA -CO, Denver-Ash & Warren Townhomes (BLDG)
Professional Services through July 31, 2018
          Phase 00001 Fee Services
Fee

Billing Phase Fee
Percent

Complete
Completed

To Date
Previous Fee

Billing
Current Fee

Billing

Pre-Development 25,200.00 100.00 25,200.00 25,200.00 0.00
Planning 17,500.00 100.00 17,500.00 17,500.00 0.00
Planning Additional 
Service

3,200.00 90.00 2,880.00 2,560.00 320.00

Building Documents 75,900.00 90.00 68,310.00 37,950.00 30,360.00
Permitting 4,400.00 50.00 2,200.00 0.00 2,200.00

Total Fee 126,200.00 116,090.00 83,210.00 32,880.00

Total Fee 32,880.00

              $32,880.00Total this Phase

  Phase 99999 Reimbursables
    Unit Billing

Reprographics
7/31/2018 In-House Reprographics 42.90

Total Units 42.90 42.90

          $42.90Total this Phase

         $32,922.90Total this Invoice

Billings to Date

Current Prior Total
Fee 32,880.00 83,210.00 116,090.00
Labor 0.00 520.00 520.00
Unit 42.90 109.98 152.88
Totals 32,922.90 83,839.98 116,762.88
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Outstanding Invoices

Number Date Balance
77316 1/31/2018 7,117.32
77926 2/28/2018 8,175.20
78648 4/30/2018 10,505.88
78980 5/31/2018 13,902.50
79407 6/30/2018 2,108.58
Total 41,809.48

Project Manager David Beckner
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Project 79734GDA000008.30 GDA -CO, Denver-Ash & Warren Town (BLDG) Invoice
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Kristen Wieder
GDA Real Estate Services LLC
5690 DTC Blvd
Greenwood Village, CO  80111

July 31, 2018
Project No: GDA000008.20
Invoice No: 79976

Galloway & Company, Inc.
6162 S Willow Drive, Suite 320
Greenwood Village, CO 80111

303.770.8884
Accounting@GallowayUS.com

Project GDA000008.20 GDA -CO, Denver-Ash & Warren Townhomes  (LAND)
Professional Services through July 31, 2018
          Phase 00001 Fee Services
Fee

Billing Phase Fee
Percent

Complete
Completed

To Date
Previous Fee

Billing
Current Fee

Billing

Planning 20,920.00 95.00 19,874.00 19,874.00 0.00
Planning Additional 
Services

9,600.00 100.00 9,600.00 9,600.00 0.00

Tree Mitigation 5,200.00 75.00 3,900.00 3,900.00 0.00
Civil Documents 70,450.00 95.00 66,927.50 59,882.50 7,045.00
Permitting 1,200.00 75.00 900.00 180.00 720.00

Total Fee 107,370.00 101,201.50 93,436.50 7,765.00

Total Fee 7,765.00

              $7,765.00Total this Phase

  Phase 99999 Reimbursables
    Unit Billing

Reprographics
7/31/2018 In-House Reprographics 23.42

Total Units 23.42 23.42

          $23.42Total this Phase

         $7,788.42Total this Invoice

Billings to Date

Current Prior Total
Fee 7,765.00 93,436.50 101,201.50
Labor 0.00 902.50 902.50
Unit 23.42 484.92 508.34
Totals 7,788.42 94,823.92 102,612.34
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Outstanding Invoices

Number Date Balance
77783 2/28/2018 8,475.30
78647 4/30/2018 15,379.62
78981 5/31/2018 14,352.86
79406R 6/30/2018 19,860.36
Total 58,068.14

Project Manager Joseph Park
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