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UNITED STATES DISTRICT COURT 
EASTERN DISTRICT OF TEXAS 

SHERMAN DIVISION 
 
SECURITIES AND EXCHANGE 
COMMISSION,  
 
v. 
 
GOPALA KRISHNAN, et al. 

§ 
§ 
§ 
§ 
§ 
§ 

 
 
 

CIVIL NO. 4:23-CV-885-SDJ 

RECEIVER’S UNOPPOSED MOTION FOR APPROVAL OF LIQUIDATION PLAN 

The Receiver Anthony Box (the “Receiver), appointed to serve as the receiver in the above-

captioned case (the “Receivership”), submits this Motion for Approval of Liquidation Plan (the 

“Motion”) as required by the Receivership Order (defined below), and requests entry of the 

proposed order (the “Proposed Order”) attached hereto as Exhibit A, granting the Motion and 

approving the Receiver’s procedures for liquidating the Receivership Estate. As described in 

greater detail below, the Liquidation Plan is preliminary and may be supplemented, amended, 

and/or corrected as the Receiver’s marketing efforts continue.  

I. INTRODUCTION 

A. The Receivership Case 

1. This action was initiated by the Securities and Exchange Commission (the “SEC”) 

on October 5, 2023.  Thereafter, on March 7, 2024, the Court entered its Omnibus Order on 

Defendants’ Motion to Dissolve or Modify Asset Freeze, Plaintiff’s Motion for Appointment of 

Receiver, and Motions to Seal [Docket No. 91] and on February 4, 2025 its Agreed Order 

Modifying Asset Freeze and Receivership Order and Entering Final Judgments Against 

Defendants [Docket No. 222] (collectively, the “Receivership Order”), appointing Anthony Box 

as the Receiver.1 

 
1 Undefined capitalized terms have the meanings ascribed in the Receivership Order. 
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2. Pursuant to the Receivership Order and as relevant to this Plan, the Receiver is 

authorized, among other things to:  (i) “take custody, control, and possession of all Receivership 

Property and records relevant thereto from the Receivership Defendants; to sue for and collect, 

recover, receive, and take into possession from third parties all Receivership Property and records 

relevant thereto;” (ii) “manage, control, operate, and maintain the Receivership Estates and hold 

in his possession, custody, and control all Receivership Property;” (iii) “[t]o use Receivership 

Property for the benefit of the Receivership Estates, making payments and disbursements, and 

incurring expenses as may be necessary or advisable in the ordinary course of business in 

discharging his duties as Receiver;” and (iv) “take all actions to manage, maintain, and/or wind-

down business operations of the Receivership Estates, including making legally required payments 

to creditors, and employees and agents of the Receivership Estates and communicating with 

vendors, investors, governmental and regulatory authorities, and others, as appropriate.”  

Receivership Order, ¶ 7(B)–(D) and 38.   

3. The Receiver anticipates having potential funds to distribute to the investors/equity 

interest holders/creditors from cash-on-hand, liquidation of Receivership Property over time and 

proceeds from potential litigation.  

4. To that end, the Receiver took possession of certain cash held in the accounts in the 

name of the Receivership Entities,2 fixtures, personalty, books and records, and leased office space 

 
2 “Receivership Entities” refer to the following defendants in the Receivership:  (a) Nanban Ventures LLC, GSM 
Eternal LLC a/k/a NorthStarts FinTech, Himalayan FinTech LLC, and Centum FinTech LLC a/k/a Sunshines 
FinTech, as defined in the Receivership Order at ¶ 1, and (b) Nanban Venture Capital Fund I LLP; Nanban Venture 
FI GP LLC; Nanban Venture FI MGMT LLC, Nanban Ventures AAA Fund LP; Nanban Ventures AAA GP LP; 
Nanban Ventures AAA MGMT LLC; Nanban Ventures Abundance Fund LP; Nanban Ventures Abundance GP LLC; 
Nanban Ventures Abundance MGMT LLC; Nanban Ventures Ganga Fund LP; Nanban Ventures Ganga GP LLC; 
Nanban Ventures Ganga MGMT LLC; Nanban Ventures Nile Fund LP; Nanban Ventures Nile GP LLC; Nanban 
Ventures Nile MGMT LLC; Nanban Ventures HUB LLC; Nanban Ventures Intangible Assets LLC; Nanban Ventures 
Solid Assets LLC; Nanban Ventures Unicorn LLC; Nanban Fund MGMT LLC; Nanban Management HC LLC; and 
Henryetta Hills LLC. 
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belonging to the Receivership Entities.  To date, no funds have been disbursed by the Receiver to 

pre-receivership investors or creditors.  The Receiver is investigating and tracing all investor funds 

and is working on preserving value on multiple single-asset real estate bankruptcies.  As part of 

the Receiver’s investigation and potential disbursement on investor and creditor claims, the 

Receiver anticipates that the retention of a claims and noticing agent to assist the Receiver in 

collecting investor and other creditor claims information for the potential distribution on such 

claims. 

5. In sum, the Receiver is in the process of attempting to monetize the assets of this 

receivership estate (the “Receivership Estate”) for the benefit of its various constituency groups.  

Based upon information currently available to the Receiver, it appears that there are approximately 

350 investors and/or creditors that may assert claims against one or more of the Receivership 

Entities with total investments/claims that are believed to be approximately $55 million dollars, 

plus additional claims asserted by various banks and other lenders secured by liens on real estate 

that may be owned by the Receivership Estate. 

6. The facts presented in this Plan may be supplemented, amended in/or corrected as 

the investigation continues.  

B. Receivership Estate 

i. Accounts and Interests 

7. The Receivership Estate includes cash and brokerage accounts. To date, the 

Receiver’s investigation indicates that all brokerage accounts were held in cash at the time of the 

first Receivership Order. The Receiver has taken possession of all known cash accounts located in 

the name of the Receivership Entities identified in the Receivership Order and transferred them to 

custodial accounts as mandated by the Receivership Order. 
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ii. Specific Real Estate Assets 

8. The Receivership Entities invested in real estate either directly or indirectly. 

Further, for properties in which the Receivership Entities are not the direct or sole owners, their 

interest may be subject to other limited partnership agreements or contingencies. As a result, while 

the Receivership Entities own an interest in each of the properties listed below, that interest may 

not be absolute and this list is not intended to represent that in the event of a sale the Receivership 

or investors would receive most or all of the proceeds. Each parcel of real property is secured by 

a mortgage. Each property remains subject to ongoing dispute, negotiations, and marketing efforts.  

• Certain proceeds of the sale of real property "known as the Georgetown property” located 

at E State Highway 29, Georgetown, Texas, 78626, a 404.5681 Acre Tract in the Sammuel 

Nimmo Survey, Abstract 481 and the JF Ferguson Survey, Abstract 231 in Georgetown, 

Williamson County, Texas (related to the HPV Family bankruptcy proceeding).  

• Interest in property known as “Greenport” located in Bastrop County, Texas, made up of 

3 parcels of land in the John Jones Survey and Martin Wells League in the approximate 

acreage of 125 acres, 93 acres, and 26 acres respectively.  

• Interest in property known as “Henryetta Hills” in the vicinity of Henryetta, Oklahoma 

74437, made up of a single 1,289 acre tract.  

• Interest in property known as “Jarrell” located in Jarrell, Texas, made up of approximately 

221 acres.  

• Interest in property known as “Alston” located in Fort Worth, Texas, made up of 

unimproved residential lots.  

• Additional real estate held by the Defendants and their affiliates was involved in 

bankruptcy proceeding In re 221 Granger Road, LLC, Cause No. 24-bk-10927 (pending in 
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the Western District of Texas). On October 1, 2024, Alliance Bank Central Texas 

foreclosed on the property. The Receiver continues to work with Alliance Bank and will 

update the Court and investors as the property is ultimately marketed and sold and intends 

to seek to recoup any value above the secured debt for investors.  

• Real property held by Guaranga Platinum Ranch LLC, comprised of real property of 862 

acres of undeveloped land in Grayson County, Texas, is under contract for $66,000,000. A 

portion of the money used to purchase the Guaranga Platinum Ranch property was invested 

by the Individual Defendants. There is a lien on the property held by UBANK. Pursuant to 

the agreement of the parties, the remainder of the proceeds after paying off the secured 

debt will be held in an escrow account pending further instruction of the Court. Additional 

details are included in Docket No. 209.  

• Real property held by Kalachandji’s Ranch LLC, comprised of 1,118.78 acres of 

undeveloped land in Whitewright, in Grayson County, Texas was marketed for sale and a 

due-diligence process begun for possible sale of the property in two transactions.  A portion 

of the money used to purchase the Kalachandji Ranch property was invested by the 

Individual Defendants. Both transactions have closed and the Court has entered an order 

approving the distribution of the Court entered an order approving the distribution of 

$9,209,486.37 to the Receiver. See Docket No. 261.The second Receivership Order entered 

on February 4, 2025, modifies the asset freeze as it relates to land in Denton, Texas, known 

as the “Hartlee Property” and describes the method of applying any sales proceeds 

therefrom. 
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iii. Startup Assets 

9. Records indicate Receivership entity Nanban Ventures Unicorn LLC owns direct 

or indirect interests in several startup companies. The Receiver is working with each of these 

companies and investment groups to investigate the Receivership Estate’s interests and restrictions 

on transfer: 

1. Amalgam Rx Inc.;  

2. Bold Metrics;  

3. DVC SPV IV-B holding an interest in CoreStack;  

4. Fluree, PBC;  

5. JOGO Health;  

6. JOIINT;  

7. MultiVenture Assets LLC and HVC 010 LLC holding an interest in SpaceX 

(collectively, the “Equity Interests”). 

iv. Other Investments 

10. The Receivership Entities also invested in several other companies and unregistered 

investment vehicles. The value and collectability of those investments remains unclear. Among 

those assets is an investment in Parkour, including certain crypto assets.3  

C. The Receiver’s Marketing and Claims Process 

11. On July 2, 2025, the Receiver filed an Application for Entry of an Order 

Authorizing the Retention and Employment of Marcus & Millichap as Real Estate Broker (the 

“Marcus & Millichap Application”) [Docket No. 259]. In the Marcus & Millichap Application, 

 
3 As previously noted in the Receiver’s status reports, the Receivership Estate also possesses certain legal claims—
but the value of those claims is uncertain, primarily due to collectability issues. The Receiver is continuing to 
analyze these claims, whether they are worth continuing to pursue, and if so, how they should be pursued (e.g., by 
contingency counsel, which the Receiver is exploring). 
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the Receiver sought appointment of Marcus & Millichap to market and sell the Henryetta Property 

and Greenport Property. The Court approved the Marcus & Millichap Application on July 3, 2025.  

12. On July 17 2025, the Receiver filed an Application for Entry of an Order 

Authorizing the Retention and Employment of Epiq Corporate Restructuring, LLC as Claims, 

Noticing, and Distribution Agent (the “Epiq Application”) [Docket No. 262]. In the Epiq 

Application, the Receiver sought authority for Epiq to serve as the claims and noticing agent to 

provide notices directly to investors, provide a computerized claims database service, disburse 

funds as they are authorized by the Court, and consult with the Receiver on the process for most 

efficiently tabulating and disbursing money to claimants. The Court approved the Epiq Application 

on July 18, 2025.  

13. Based upon the preliminary investigation by the Receiver, it appears that there are 

in excess of three hundred (350) investors/creditors that are likely to file claims against the 

Receivership Estate.  Because of the number of investors involved, and the fact that many of the 

investors deposited money into multiple tranches, the Receiver determined that notifying the 

investors and other claimants prior to filing this Liquidation Plan would assist with efficiently 

managing the estate and preparing for future disbursements. As a result, on July 31, 2025, the 

Receiver filed a Amended Motion to Establish and Approve: (1) Proof of Claim/Proof of Interest 

Form; (2) Claims Bar Date and Notice Procedures; and (3) Procedures to Administer and 

Determine Claims (the “Claims Procedures Motion”) [Docket No. 270]. The Court granted the 

Claims Procedures Motion on July 31, 2025 [Docket No. 272].  

14. As set forth in the Order granting the Claims Procedure Motion, the Court 

established November 28, 2025, as the Claims Bar Date, or the deadline by which all claimants 

must submit a completed and signed Proof of Claim/Proof of Interest Form to Epiq. See Docket 
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No. 272.  The Proof of Claim/Proof of Interest Forms reflect the amount each claimant asserts they 

are owed and must include supporting documentation to assist the Receiver in determining the 

accuracy and validity of each claim, and each claimant’s right to assert the claim. Additionally, 

the Order outlines the procedure for objecting to claims, resolving disputes, and managing the 

sufficiency of information required to calculate each claim.  

II. RECEIVER’S PRELIMINARY LIQUIDATION PLAN  

15. After the entry of the Agreed Order Modifying Asset Freeze and Receivership 

Order and Entering Final Judgments Against Defendants [Docket No. 222], the Receiver and his 

professionals worked with the Founders to identify and collect assets, including the turnover of 

additional books and records, cooperation on title transfers, and assistance with collection of 

investments.  Additionally, the Receiver served dozens of subpoenas on banks, financial 

institutions, businesses, entities, and individuals seeking information related to the Receivership 

Entities and any assets they may hold. As a result, while the Receiver retains grave concerns about 

the use of investor funds and losses that occurred, the Receiver believes that he has identified the 

vast majority of assets held by the Receivership Entities.  

16.  The Receiver’s efforts will result in one or more distributions to investors and other 

creditors of the Receivership Defendants pending further order of this Court. Potential claimants 

in this case fall into at least one of the following categories, as reflected in the Claims Procedures 

Motion: (i) Investors; (ii) Former Employees of the Receivership Entities; (iii) Other Known 

Creditors; (iv) Pre-Receivership Litigants; (v) Administrative Claimants; and (vi) federal, state, 

local or other governmental entities or authorities who may assert a Claim for taxes arising from 

or attributable to tax periods ending on or before March 7, 2024, even if the taxes are due and 

payable subsequent to March 7, 2024. See Docket No. 272.  
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17. Based on current information, the Receiver does not believe that the ultimate 

recovery in this case will be sufficient to return the full amount of principal contributions to 

investors and pay in full all claims of other Claimants of the Receivership Estate. The Receiver 

believes, however, that the proposed procedures, outlined below, are most likely to maximize the 

value of the Receivership Estate. 

III. RELIEF REQUESTED 

18. The Receiver seeks the Court’s approval for procedures to market and liquidate 

Receivership Assets, including real estate and other investments. Additionally, the Receiver seeks 

interim approval of a distribution plan which classifies Claimants into classes, based on the type 

of claim they have against the Receivership Estate.  

19. The Receiver continues to market and sell the majority of the Receivership Assets. 

As a result, he cannot present a sum certain for liquidation or seek approval for specific 

distributions at this time but believes that approving class-treatment will help ensure a full and fair 

disclosure to all interested parties.  

A. Legal Standard 

20. “A district court has wide latitude when it exercises its inherent equitable power in 

approving a distribution plan of receivership funds.” SEC v. Amerifirst Funding, Inc., No. 3:07-

cv-1188-D, 2008 WL 919546, at *3 (N.D. Tex. Mar. 13, 2008); citing SEC v. Forex Asset Mgmt. 

LLC, 242 F.3d 325, 331 (5th Cir. 2001) (affirming distribution plan because it was “a logical way 

to divide the money”)). The district court’s selection of a distribution plan is reviewed for an abuse 

of discretion and appellate scrutiny is narrow given the district court’s broad equitable powers. 

Forex, 242 F.3d at 331. “[T]he primary job of the district court is to ensure that the proposed plan 

of distribution is fair and reasonable.” SEC v. Quan, 870 F.3d 754, 761 (8th Cir. 2017) (quoting 
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SEC v. Wealth Mgmt. LLC, 628 F.3d 323, 332 (7th Cir. 2010)); see also SEC v. Torchia, 922 F.3d 

1307, 1311 (11th Cir. 2019) (“The goal of such receiverships is to grant fair relief to as many 

investors as possible.”).  

B. Process for Selling Real Property 

21. Subject to approval of the Court, the Receiver has determined that it is in the best 

interests of the Receivership Estate to retain brokers to assist the Receiver in marketing and selling 

the real property owned or held by the Receivership and the Equity Interests.  To begin this process, 

the Receiver, with the Court’s approval, has retained Marcus & Millichap.  See Docket No. 260.  

Once the Receiver determines an acceptable offer is made on a specific asset, the Receiver 

anticipates filing a motion seeking court authority for the contemplated transaction.  There are 

creditors with liens on the real property owned or held by the Receiver, but the Receiver anticipates 

that there will be equity over and above the liens on each property that will benefit the Receivership 

Estate. 

22. The Receiver is continuing to negotiate to expand the representation of Marcus & 

Millichap to include the remaining real estate assets to the extent they are owned in full and to 

work collaboratively, if possible, to market the remaining assets. In the event that is unsuccessful, 

the Receiver anticipates filing a motion to sell and partition the remaining assets.  

23. When sitting in receivership, a federal court exercises broad powers and wide 

discretion in crafting relief in a receivership proceeding.  SEC. v. Vescor Capital Corp., 599 F.3d 

1189, 1194 (10th Cir. 2010) (setting out history of federal receiverships). 

24. Section 2001(b) of title 28 of the United States Code sets out the parameters under 

which the Court may authorize a private sale of real property out of a receivership.  That section 

provides as follows: 
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After a hearing, of which notice to all interested parties shall be given by 
publication or otherwise as the court directs, the court may order the sale of such 
realty or interest or any part thereof at private sale for cash or other consideration 
and upon such terms as the court approves, if it finds that the best interests of the 
estate will be conserved thereby. Before confirmation of any private sale, the court 
shall appoint three disinterested persons to appraise such property or different 
groups of three appraisers each to appraise properties of different classes or situated 
in different localities. No private sale shall be confirmed at a price less than two-
thirds of the appraised value. Before confirmation of any private sale, the terms 
thereof shall be published in such newspaper or newspapers of general circulation 
as the court directs at least ten days before confirmation. The private sale shall not 
be confirmed if a bona fide offer is made, under conditions prescribed by the court, 
which guarantees at least a 10 per centum increase over the price offered in the 
private sale. 
 
1. U.S.C. § 2001(b).   

25. This Court’s broad authority over a receivership estate includes the equitable power 

to approve the Sale of property free and clear of all liens, claims, interests, and encumbrances.  

28 U.S.C. §§ 2001, 2004; Mellen v. Moline Malleable Iron Works, 131 U.S. 352, 367 (1889); Bank 

of N.Y. Mellon Trust Co., N.A. v. Canton II, Inc., No. SA-21-cv-1296, 2022 WL 17077010, at *2 

(W.D. Tex. Nov. 18, 2022) (“This Court’s broad authority over a receivership estate includes the 

equitable power to approve the sale of property free and clear of all liens, claims, interests, and 

encumbrances.”); Regions Bank v. Egyptian Concrete Co., No. 4:09-CV-1260-CS, 2009 WL 

4431133, at *7 (E.D. Mo. Dec. 1, 2009) (“[I]t has long been recognized that under appropriate 

circumstances, a federal court presiding over a receivership may authorize the assets of the 

receivership to be sold free and clear of liens and related claims.”); see e.g., FTC v. Next-Gen, Inc., 

No. 4:18-CV-00128-DGK, 2019 WL 2527570, at *3 (W.D. Mo. June 19, 2019); United States v. 

Par. Chem. Co., No. 2:09-CV-804-CW, 2017 WL 4857547, at *14 (D. Utah Oct. 24, 2017), aff’d 

in part, appeal dismissed in part, 759 F. App’x 722 (10th Cir. 2019); Callidus Cap. Corp. v. 

Harvey Indus. LLC, No. 2:15-CV-10616-RHC-EAS, 2015 WL 4940123, at *2 (E.D. Mich. Aug. 

18, 2015). 
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26. Section 2001(b) sets forth certain conditions that generally must be satisfied prior 

to court approval of a public sale of realty.  However, a court may waive such conditions in 

appropriate circumstances and where there is a finding “that the best interests of the estate will be 

conserved thereby.” 28 U.S.C. § 2001(b); see also Truist Bank v. AgTech Scientific Group, LLC, 

No. 5:21-cv-190, 2022 WL 1517212, at *4 (E.D. Ky. Mar. 7, 2022) (“[R]equiring strict adherence 

to the § 2001(a) and/or (b) requirements for the [] Assets would impair the Receiver’s practical 

ability to administer the receivership and dispose of all [] property and would diminish the overall 

value of the recovered proceeds, to the creditor’s detriment.”); Canton II, 2022 WL 17077010, at 

*2 (recognizing the receiver’s multi-month marketing effort using Blueprint to market senior 

living facilities as grounds to waive strict compliance with 28 U.S.C. § 2001); Pennant Mgmt., 

Inc. v. First Farmers Fin., LLC, No. 14 CV 7581, 2015 WL 5180678, at *7 (N.D. Ill. Sept. 4, 

2015) (approving receiver’s sale that did not “strict[ly] compl[y]” with sections 2001(a) because 

the “archaic procedures in the[] statutes would have hampered the sales”); United States v. Nipper, 

No. 11-460, 2015 WL 4664921, at *1 (D. N.M. July 2, 2015) (approving receiver’s sale motion 

and noting that courts have “broad discretion” to set the terms and conditions of a sale under 28 

U.S.C. § 2001(a)); SEC v. Billion Coupons, Inc., Nos. 09-00068, 09-00069, 2009 WL 2143531, at 

*3–4 (D. Haw. July 13, 2009) (recognizing same); Tanzer v. Huffines, 412 F.2d 221, 223 (3d Cir. 

1969) (affirming order waiving appraisal and other requirements under § 2001). 

27. If the circumstances are appropriate, the Court may also waive the procedures set 

forth in 28 U.S.C. § 2001 for a sale of personalty. 28 U.S.C. § 2004; see e.g., Fed. Trade Comm’n 

v. Consumer Def., LLC, No. 2:18-CV-30 JCM (PAL), 2019 WL 266287, at *4 (D. Nev. Jan. 18, 

2019) (providing that 28 U.S.C. § 2004 allows courts to authorize sale of personal 
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property without three disinterested appraisals); United States v. Pivaroff, No. 

213CV1498JCMPAL, 2016 WL 3896824, at *5 (D. Nev. July 18, 2016). 

28. Here, the Receiver believes that the circumstances of this case do not warrant strict 

compliance with 28 U.S.C. § 2001(b) and requests a waiver of the appraisal requirements.  Strict 

compliance will only serve to increase the time, cost, and expense of this receivership to the 

detriment of the creditors, particularly the investors, who may not be paid in full.  See Truist Bank, 

2022 WL 1517212, at *4 (collecting examples of courts dispensing with § 2001 requirements).  As 

set forth in the Box Declaration,4 the Receiver, with the aid of Marcus & Millichap, will 

extensively market the real property to ensure the highest and best price on the market. Ex. B at ¶ 

4.  Here, as noted in the Box Declaration, the retention of three appraisals for the specialized real 

property and operating entity would be time-consuming, costly, and would only serve to delay a 

purchase at the end of a long marketing process. Id. Further, the SEC and Founders do not oppose 

a waiver of strict compliance with 28 U.S.C. § 2001(b).5 

29. In addition, courts have previously held that parties to a receivership may waive the 

requirements of 28 U.S.C. § 2001 by agreement. See SEC v. EB5 Asset Manager, LLC, No. 15-

62323-CIV, 2016 WL 7508252, at *2 (S.D. Fla. Mar. 25, 2016); Huntington Nat’l Bank v. Big Sky 

Dev. Flint, No. 10–10346, 2010 WL 3702361, at *2 (E.D. Mich. Sept. 16, 2010); see also SEC v. 

BIC Real Est. Dev. Corp., Case No. 1:16-cv-00344-LJO-JLT (E.D. Cal. Sept. 19, 2016) (Doc. No. 

93).  

30. Accordingly, the conditions set forth in 28 U.S.C. § 2001(b) should be waived as 

set forth herein. 

 
4 The Receiver submits the Declaration of Anthony Box, attached hereto as EXHIBIT B. 
5 This was confirmed by separate phone calls between the Receiver’s counsel and counsel to the SEC and the Founders 
on August 4, 2025. So there is no doubt, each and every property sale will still have to be approved by the Court—
with all interested parties having the opportunity to object.  

Case 4:23-cv-00885-SDJ     Document 274     Filed 08/04/25     Page 13 of 15 PageID #: 
7251



14 

C. Process for Selling Other Property

31. Subject to approval of the Court, the Receiver has determined that it is in the best

interests of the Receivership Estate to retain brokers to assist the Receiver in marketing and selling 

the closely-held investments and other illiquid investment assets owned or held by the 

Receivership and the Equity Interests.  To begin this process, the Receiver will separately file a 

motion to retain Stout as broker.  Stout is an investment bank and brokerage firm specializing the 

marketing and sale of investments and business interests. After exhaustive research and interviews, 

the Receiver believes it is in the best interest of the Receivership Estate to retain Stout and run a 

marketing process to obtain the highest offer for these assets.  

32. Once the Receiver determines an acceptable offer is made on a specific asset, the

Receiver anticipates filing a motion seeking court authority for the contemplated transaction. 

There are creditors with liens on the real property owned or held by the Receiver, but the Receiver 

anticipates that there will be equity over and above the liens on each property that will benefit the 

Receivership Estate. 

33. Under 28 U.S.C. § 2004, “any personally sold under any order or decree of any

court of the United States shall be sold in accordance with section 2001 of this title, unless the 

court orders otherwise.” The Receiver believes it is not in the best interest of the Receivership 

Estate to incur the costs or expense of the obligations under § 2001, including public auction, 

publication, and three appraisals, and seeks the Court’s approval to sell and market all assets 

through Stout without incurring additional costs or fees which will not be recoverable.  

IV. CONCLUSION

34. The Receiver respectfully asks that the Court (1) approve the above liquidation

plan; and (2) waive certain requirements of 28 U.S.C § 2001(b), as outlined above.
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Respectfully submitted this 4th day of August, 2025. 

GRAY REED 

By:   /s/ Chris Davis 
Chris Davis 
State Bar No. 24050483 
Amber Carson 
State Bar No. 24075610 
Cahill Maffei 
State Bar No. 24143709 

1601 Elm Street, Suite 4600 
Dallas, Texas 75201 
Tel:  (214) 954-4135 
Fax:  (214) 953-1332 
Email:  cdavis@grayreed.com 

acarson@grayreed.com 
cmaffei@grayreed.com 

ATTORNEYS FOR RECEIVER 
ANTHONY BOX 

CERTIFICATE OF SERVICE 

The undersigned hereby certifies that on the 4th day of August, 2025, he caused a true and 
correct copy of the foregoing document to be served via the Court’s CM/ECF system. 
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UNITED STATES DISTRICT COURT 
EASTERN DISTRICT OF TEXAS 

SHERMAN DIVISION 
 
SECURITIES AND EXCHANGE 
COMMISSION,  
 
v. 
 
GOPALA KRISHNAN, et al. 

§ 
§ 
§ 
§ 
§ 
§ 

 
 
 

CIVIL NO. 4:23-CV-885-SDJ 

[PROPOSED] ORDER APPROVING RECEIVER’S LIQUIDATION PLAN 

THIS CAUSE comes before the Court upon Receiver, Anthony Box’s (the “Receiver”) 

Unopposed Motion for Approval of Liquidation Plan (the “Motion”).1 

Having reviewed the Motion, any responses or objections to the Motion, and any reply in 

support of the Motion, this Court finds that: the relief requested in the Motion is in the best interests 

of the Receivership Estate, potential Claimants, and all other parties; notice of the Motion was 

good and sufficient under the particular circumstances and that no other or further notice need be 

given; and based upon the record herein and after due deliberation it is hereby: 

ORDERED AND ADJUDGED that the Motion, together with the exhibits, instructions, 

and other attachments thereto, is GRANTED and approved in all respects, as follows: 

1. Objections Overruled.  All objections not withdrawn or resolved by this Order are 

overruled in all respects. 

2. Process for Selling Real Property. The process for liquidating the Receivership 

Estate’s real estate assets is approved in substantially the same form as described in the Motion. 

The Receiver shall be exempt from the requirements of 28 U.S.C. 2001(b) insofar as it requires 

the Receiver to obtain three independent appraisals of the real property prior to sale. 

 
1 Capitalized terms not defined herein shall have the meaning ascribed to them in the Motion. 
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3. Process for Selling Other Property. The process for selling the closely held 

investments and other illiquid investment assets owned or held by the Receivership and the Equity 

Interests is approved in substantially the same form as described in the Motion. 
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UNITED STATES DISTRICT COURT 
EASTERN DISTRICT OF TEXAS 

SHERMAN DIVISION 
 
SECURITIES AND EXCHANGE 
COMMISSION,  
 
v. 
 
GOPALA KRISHNAN, et al. 
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§ 
§ 
§ 
§ 
§ 
 
 

 
 
 

CIVIL NO. 4:23-CV-885-SDJ 

DECLARATION OF ANTHONY BOX IN SUPPORT OF  
RECEIVER’S MOTION FOR APPROVAL OF LIQUIDATION PLAN 

 
I, ANTHONY BOX, hereby verify under penalty of perjury that the assertions of this 

declaration are true and correct to the best of my information, knowledge, and belief. 

1. I have been appointed as the receiver in the above-captioned case and maintain an 

office at 1601 Elm Street, Suite 4600, Dallas, Texas 75201.  Except as otherwise noted in this 

declaration (the “Declaration”), I have personal knowledge of the matters set forth herein, and if 

called and sworn as a witness, I could and would testify competently thereto. 

2. I submit this Declaration in support of the Receiver’s Unopposed Motion for 

Approval of Liquidation Plan. 

3. The Court granted the Receiver’s Unopposed Motion to Retain Marcus & Millichap 

as Broker on July 1, 2025 [Docket No. 260]. As Broker, Marcus & Millichap will assist the 

Receiver to sell the real estate assets held by the Receiver in the Receivership Estate. 

4. With the aid of Marcus & Millichap, I will extensively market the real property to 

ensure the Receivership obtains the highest and best price possible. Though 28 U.S.C. § 2001(b) 

requires three appraisals before the sale of real estate assets, I believe this is unnecessary given 

Marcus & Millichap’s involvement. Marcus and Millichap is a national broker with extensive real 

estate experience, and I believe they can obtain the highest and best prices through their marketing 
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efforts without three independent appraisals. Strict compliance with § 2001(b) would be time-

consuming, costly, and only serve to delay a purchase at the end of a long marketing process.  

Pursuant to 28 U.S.C. § 1746, I declare under penalty of perjury that the foregoing is true 

and correct to the best of my knowledge and belief.  

Dated:  August 4, 2025. 
 
      /s/ Anthony Box      
      ANTHONY BOX 
      RECEIVER 
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