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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 AGREED EMERGENCY MOTION FOR APPROVAL OF  
RETENTION OF APPRAISAL PROFESSIONALS 

Receiver Anthony Box (“Receiver”) seeks approval of his engagement of the following 

accounting and transactional service professionals: (1) Integra Realty Resources (“IRR”), a real 

estate appraisal firm; and (2) Newmark, a real estate advisory firm offering commercial real 

property appraisals (together, IRR and Newmark are the “Professionals”). The Receiver seeks 

assistance from these Professionals because the Receiver is considering the value of numerous 

pieces of real property held in the name of the Receivership Defendants, Founders, and other 

affiliates for the purpose of evaluating a settlement proposal that is the current focus of Court-

ordered mediation in this matter. The real property is comprised of eight properties in two states 

and includes thousands of acres. The Receiver has negotiated substantial discounts with each of 

the Professionals. 

BACKGROUND 

The Receiver was appointed on March 7, 2024, over Nanban Ventures LLC, GSM Eternal 

LLC a/k/a NorthStars FinTech, Himalayan FinTech LLC, and Centum FinTech LLC a/k/a 

Sunshines FinTech (collectively, “Receivership Defendants”). See Omnibus Order on Defendants’ 

Motion to Dissolve or Modify Asset Freeze, Plaintiffs’ Motion for Appointment of Receiver, and 

Motions to Seal (the “Order”), Dkt. 91.  
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Under the Order, the Receiver must, among other duties, “use reasonable efforts to 

determine the nature, location, and value of all property interests of the Receivership Defendants, 

including, but not limited to, monies, funds, securities, credits, effects, goods, chattels, lands, 

premises, leases, claims, rights, and other assets, together with all rents, profits, dividends, interest, 

or other income attributable thereto,” and must “take custody, control, and possession of all 

Receivership Property and records relevant thereto,” and “manage, control, operate, and maintain 

the Receivership Estates and hold in his possession, custody, and control all Receivership 

Property.”  Order at ¶ 7.  

Under the Order, the Receiver is authorized to solicit persons and entities (“Retained 

Personnel”) to assist him in carrying out his duties but must first obtain the Court’s approval prior 

to engagement. Order at ¶ 57. Accordingly, the Receiver seeks the Court’s approval of the retention 

of the Professionals for the reasons and services outlined below.  

Integra Realty Resources 

IRR is an experienced real estate firm which specializes in valuation, including real 

property appraisals. Their valuation professionals are accomplished in appraising investment-

grade real estate, understanding, analyzing, and valuing commercial properties. The IRR team was 

diligent in determining the scope of the representation and ensuring it could deliver an unbiased 

appraisal of real property in this case.  

IRR will assist the Receiver by providing an appraisal of multiple parcels of commercial 

real estate, determining the scope and value of same, and providing recommendations to the 

Receiver on reasonable value in relation to evaluating a proposal for settling this matter in 

connection with Court-ordered mediation.  
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IRR’s extensive experience is detailed on its website at Property Valuation Services 

(irr.com). IRR’s project for the Receiver is led by Senior Director Tyler M. Cooper, who has over 

a decade of experience in real property appraisals of commercial, industrial, multifamily, and 

investment-grade real property.  

Newmark 

Newmark is a real estate advisory firm offering expertise spanning capital markets, 

brokerage, commercial property management, property appraisals and transaction management. 

Their valuation professionals are leading professionals in real estate valuation who use competitive 

software and local expertise to provide useful insights into real property valuations.  

Like IRR, Newmark will assist the Receiver by providing an appraisal of multiple parcels 

of commercial real estate, determining the scope and value of same, and providing 

recommendations to the Receiver on reasonable value in relation to evaluating a proposal for 

settling this matter in connection with Court-ordered mediation.  

Newmark’s extensive experience can be reviewed on its website at Valuation & Advisory 

| Newmark (nmrk.com). Newmark’s project for the Receiver is led by David Thibodeax, MAI. 

David has more than 25 years of experience working in valuation and advisory services for 

significant commercial real estate transactions and development projects throughout Texas and 

Louisiana.  

IRR and Newmark are being retained to work on different properties in different 

geographic regions based on the availability of the Professionals.  

LEGAL STANDARDS 

Once assets have been placed in receivership, “[i]t is a recognized principle of law that the 

district court has broad powers and wide discretion to determine the appropriate relief in an equity 
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receivership.” SEC v. Safety Finance Serv., Inc., 674 F.2d 368, 372-73 (5th Cir. 1982); see also 

SEC v. Vescor Capital Corp., 599 F.3d 1189, 1194 (10th Cir. 2010); SEC v. Elliott, 953 F.2d 1560, 

1566 (11th Cir. 1992). The Court’s wide discretion derives from the inherent powers of an equity 

court to fashion relief. Elliott, 953 F.2d at 1566; Safety Finance, 674 F.2d at 372.  

As noted above, the Order authorizes the Receiver to retain professionals to assist him in 

carrying out his mandate but requires the Receiver to seek the Court’s approval. The Receiver thus 

seeks the Court’s approval of his retention of the Professionals to support the Receiver’s duties 

and tasks, as outlined above. The Receiver respectfully believes it is in the best interest of the 

Receivership Estate, and a proper use of Estate resources in order to carry out the Receiver’s 

mandates and maximize creditor recoveries in this case.  

For these reasons, Receiver respectfully requests that the Court enter an order authorizing 

the retention of the Professionals, subject to paragraphs 57-63 of the Order.  

The Receiver requests emergency relief so that the professionals can quickly help provide 

information needed to assess what is in the best interest of the estate for each of the properties 

being evaluated in relation to evaluating a proposal for settling this matter in connection with 

Court-ordered mediation. See, e.g. Docket No. 156 (extending limited 30-day stay to foreclosure 

of certain real property). 

Additionally, the Receiver has conferred with the SEC and the Individual Defendants and 

both are agreed with the relief requested.  

Individual Defendants’ Position: The Individual Defendants stand by the assertion that the 

Court lacks jurisdiction to appoint additional professionals expanding the Receiver’s reach and 

powers during the pendency of the appeal of the order appointing the Receiver. The Individual 

Defendants, however, agree to the appointment of these appraisers for the limited purpose of 
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valuing properties in connection with the settlement proposal presented in Court-ordered 

mediation and the subject of continuing mediation proceedings and the Receiver’s limited role in 

counseling the Commission on whether to accept the proposal and, potentially, the Court on 

whether to approve it.  
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Respectfully submitted, 

GRAY REED  

By:   /s/ London England      
Chris Davis 
State Bar No. 24050483 
Amber Carson 
State Bar No. 24075610 
London England 
State Bar No. 24110313 

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

ATTORNEYS FOR RECEIVER 
ANTHONY BOX 

 

Certificate of Service 

The undersigned hereby certifies that on the 8th day of July, 2024, she caused a true and 
correct copy of the foregoing document to be served via the Court’s CM/ECF system on all 
CM/ECF participants. 

/s/ London England     
London England 

Certificate of Conference 

The undersigned hereby certifies that counsel for the Receiver has conferred with counsel 
for the SEC and the Founders. All parties agree to the retention of the professionals identified 
herein.  

/s/ London England     
London England 
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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 

ORDER AUTHORIZING RETENTION OF PROFESSIONALS 

Upon the Receiver’s Agreed Motion for Approval of Retention of Appraisal Professionals 

(the “Motion”) filed by Anthony Box, the court-appointed receiver (the “Receiver”); and the Court 

having reviewed and considered (i) the unopposed Motion, (ii) the experience of each of the 

Professionals, including the resumes and/or websites identified in the Motion, (iii) the Receiver’s 

mandate and stated purpose, and (iv) the entire record in this case, of which the Court takes judicial 

notice; and it appearing that the relief requested in the Motion is in the best interest of the 

Receivership Estate, its creditors, and other parties in interest; and after due deliberation thereon 

and good and sufficient cause appearing therefor, 

THE COURT HEREBY FINDS THAT: 

1. The Receiver’s Motion is GRANTED; 

2. The Receiver is authorized to retain Integra Realty Resources, Inc. and Newmark 

(together, the “Professionals”), as outlined in the Motion, for the limited purpose of assisting the 

Receiver to value properties in connection with a settlement proposal that is the focus of Court-

ordered mediation;  

3. Each of the Professionals will operate as one of the “Retained Personnel” as 

outlined in Paragraphs 57-63 of the Omnibus Order on Defendants’ Motion to Dissolve or Modify 

Asset Freeze, Plaintiff’s Motion for Appointment of Receiver, and Motions to Seal [Dkt. 91] (the 
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“Order”) and shall assist the Receiver in the proper discharge of his duties.  Accordingly, the 

Receiver is authorized to pay the Professionals reasonable fees from the funds of the Receivership 

Estate in accordance with the deadlines and procedures outlined in the Order. 

Case 4:23-cv-00885-SDJ   Document 157-1   Filed 07/08/24   Page 2 of 2 PageID #:  4180


	Proposed Order

