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UNITED STATES DISTRICT COURT
EASTERN DISTRICT OF TEXAS

SHERMAN DIVISION

SECURITIES AND EXCHANGE §

COMMISSION, §

v. § CIVIL NO. 4:23-CV-885-SDJ
GOPALA KRISHNAN, et al. 2

RECEIVER’S NINTH QUARTERLY REPORT

Receiver Anthony Box (“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. See Omnibus Order on Defendants’ Motion to Dissolve or Modify Asset Freeze,
Plaintiffs’ Motion for Appointment of Receiver, and Motions to Seal. [Docket No. 91]. On February 4,
2025, the Court granted the parties’ Motion to Modify Asset Freeze and Receivership Order and Enter
Final Judgments Against Defendants (together with the initial receivership order, the (“Receivership
Order”)). [Docket No. 222]. This Order added additional entities to the Receivership (together with the
initial entities, the (“Receivership Entities”)).!

The Receiver must, among other duties, “use reasonable efforts to determine the nature, location,

and value of all property interests of the Receivership Entities, including, but not limited

! Those entities are: Nanban Venture Capital Fund I LP; Nanban Venture F1 GP LLC; Nanban Venture F1 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 Nil 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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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.” Receivership Order § 7. Additionally, the Receiver must
file periodic reports that update the Court and the public on certain activities. See Receivership Order 9
50-55.

This Ninth Quarterly Report covers January 1, 2026, through March 31, 2026.

A. OPERATIONS OF THE RECEIVER

Custody of Receivership Property

The Receiver is charged with taking custody, control, and possession of the Receivership
Property. Receivership Order q 7.

The Receiver communicated with banks that hold deposits belonging to the Receivership
Entities. The financial institutions were provided with a copy of the Receivership Order and asked to
send funds belonging to the Receivership Entities to the Receiver. Subsequently, funds were received
from these financial institutions and deposited into Axos Bank accounts.

The Receiver served subpoenas on numerous related entities, businesses, individuals, business
partners, co-owners of assets, and vendors identified in the Receivership Order. The Receiver has
received responses and volumes of records associated with entities identified in the Receivership Order.

The Receiver has also accessed the Receivership Entities’ accounts with Vistra, an online portal
that contains information about investments, funds, and the accounting records for individual
investments. Vista records have been used to identify investors and investments and to administer the

claims review process (as discussed more below).
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Accountant Activities

CliftonLarsonAllen LLP (“CLA”)

CLA was retained as a Receivership estate professional firm to assist with preparing and filing
tax returns and recordkeeping. During this quarter, CLA continued gathering documents and preparing
tax returns for the various Receivership entities.

Weaver & Tidwell, L.L.P. (“Weaver”)

Weaver’s analysis falls into three primary components: (1) bank tracing; (2) document review;
and (3) real property tracing. Weaver has reviewed thousands of records obtained from the Receivership
Entities, public sources, and bank statements. Weaver has also continued to support the Receiver in his

bank and asset tracing efforts, as well as the claims collection process.

RECEIVERSHIP ASSETS

On March 6, 2025, the Receiver filed the Receiver’s Preliminary Asset List. [Docket No. 235].
This list was published to update the Court, investors, and the public about assets that may be liquidated
under the Receivership Order. The Preliminary Asset List has been updated below and is subject to
additional updates as the Receiver collects, locates, and identifies assets.

Accounts and Interests

The Receivership Estate includes cash, brokerage accounts, startup investments, and
cryptocurrency accounts. The Receiver’s investigation indicates that all brokerage accounts were held in
cash or equivalents. The Receiver is in the process of liquidating the cryptocurrency and startup assets.
The Receiver has taken possession of all cash accounts in the name of the Receivership Entities
identified in the Receivership Order and transferred the funds to custodial accounts as mandated by the
Receivership Order. Additional information related to cash accounts can be found in the cash and

expenses section below.

4928-7425-4726.3
4910-6429-9938.5



Case 4:23-cv-00885-SDJ  Document 353  Filed 04/30/26  Page 4 of 11 PagelD #:
8696

Specific Real Estate Assets

The Receivership Entities invested in real estate either directly or indirectly. Further, in most
instances, the Receivership Entities are not the direct or sole owners, and their interest may therefore 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. Some properties are secured by mortgages. Each property remains subject to
ongoing negotiations and marketing efforts.

* 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.

* Real estate located in Jarrell, Texas, which was held by the Defendants and their affiliates in the
name of 221 Granger was involved in bankruptcy proceeding In re 221 Granger Road, LLC,
Cause No. 24-bk-10927 (pending in 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.

* Interest in real estate known as the “Alston Property” located in Fort Worth, Texas. The property
is a parcel of vacant land containing an area of .97 acres or 42,252 square feet. It is further
described as Lots 34-R through 38-R, Block 5, Urbane Scapes Addition, Fort Worth, Tarrant
County, Texas.

* Interest in real estate known as the “Hartlee Property.” The property is approximately
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600-acre tract located on the north side of Hartlee Field Road, east of FM 428, in Denton,

Denton County, Texas.

* Proceeds from the sales of real property held by (1) Gauranga Platinum Ranch LLC (“GPR”), (2)
Kalachandji’s Ranch LLC, and (3) Georgetown Property have been distributed to the
Receivership and are reflected in the financial numbers for this quarterly report.

During this quarter, the Receiver has continued his efforts to sell and maximize the proceeds
from real estate assets. The Receiver retained Marcus & Millichap Real Estate Investment Services, Inc.
(“M&M”) as real estate broker for the Greenport and Henryetta Hills properties. It is anticipated that
M&M may also assist the Receiver regarding additional real estate assets, including by providing
expertise on the market value of these properties and on strategies for marketing them.

Startup Assets

Records indicate that a 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 value of the Receivership Estate’s interests and restrictions on
transfer, as well as the potential value of these assets:

1. Amalgam Rx Inc., a Delaware corporation;

2. Bold Metrics, Inc., a Delaware corporation;

3. Naya SPV IV-B, a fund invested in CoreStack, Inc.;
4. Fluree, PBC, a Delaware public benefit corporation;
5. Jogohealth, Inc., a Delaware corporation;

6. JUGL Inc. (formerly known as JOIINT, Inc.), a Texas corporation; and
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7. MultiVenture Assets LLC, a Delaware limited liability that is a fund which is invested in
HPV 010 LLC, which in turn invested in and owns shares of Space Exploration
Technologies Corp. (commonly known as “SpaceX”).
The Receiver retained the VANT Group to assist with the valuation of these interests, and that
work continues.

Other Investments

The Receivership Entities also invested in several other companies and unregistered investment
vehicles. The value and collectability of those investments remain unclear.

Plan of Distribution

The Receivership Order directs the Receiver to file with the Court and publish a Plan of
Distribution on his website and motions seeking approval for marketing and sale of property. [Docket
No. 222]. In accordance with the Order, the Receiver published a Plan of Distribution on August 4, 2025.
The Receiver may, if he deems necessary file a supplemental plan outlining the distribution
methodology.

Communication with Investors

The Receiver created the following website to communicate with investors and the public:

https://www.nanbanreceivership.com/home. The Receiver has posted and will continue to post

significant case updates to the website, including the claims process, distribution process, the Receiver’s
quarterly reports, and important court orders. The Receiver has built a distribution list where significant
updates affecting investor rights (including the claims process and any deadlines related thereto) have
been emailed to all investors identified.

Investors and their representatives continue to contact the Receiver and his counsel. The

Receiver responds to each with an update about the current efforts to collect and identify assets, general
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case status updates, and information regarding the Receiver’s website and upcoming deadlines. The
Receiver and his professionals have engaged in multiple update calls and emails with counsel for
individual investors or groups of investors.

The Receiver analyzed available claims and notice agents with experience notifying and
managing claims processes for similar receiverships and selected Epiq as his claims and noticing agent.
As further detailed below, Epiq is assisting the Receiver in managing claims filed by creditors and
investors, reconciling investor/creditor claims, and tabulating claims.

Communication with Banks and Lenders

The Receiver communicated with all known banks holding Receivership funds or secured liens
on properties subject to the Asset Freeze. Additionally, the Receiver continues to discuss procedures for
debt payments or applications of advances held by the lenders on behalf of the Receivership Entities.

B. CASH AND EXPENSES

The Receiver opened bank accounts with Axos Bank and maintains the following cash accounts

as of March 31, 2026:

e Nanban Ventures, LLC $ 64,333.25

e Centum Fintech, LLC $1,765,967.88
e GSM Eternal, LLC $877,817.07

e Himalayan Fintech, LLC $1,779.40

e Nanban Ventures Unicorn, LLC $191,427.10

e Nanban Ventures F1 GP, LLC $206,353.42

e Nanban Ventures Enterprise, LLC $ 448,486.55

e Nanban Ventures F1 Management, LLC $2,518.07

e Nanban Ventures AAA Fund, LP $ 153,470.41
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e Nanban Ventures AAA GP, LLC $ 7,066.56
e Nanban Ventures AAA Management, LLC $ 3,254.28
e Nanban Ventures Abundance, LP $45,524.71
e Nanban Ventures Abundance Management, LLC $6,310.77
e Nanban Ventures Ganga Fund LP $ 281,549.65
e Nanban Ventures Ganga Fund GP, LLC $ 84,303.24
e Nanban Ventures Ganga Management, LLC $ 8,542.45
e Nanban Ventures Intangible Assets, LLC $ 481.97
e Nanban Ventures Nile Fund, LP $4,843.95
e Nanban Ventures Nile Fund Management, LLC $ 117,945.58
e Nanban Ventures Solid Assets, LLC $259,305.65
e SEC v. Gopala Krishnan, et al. $22,390,030.78

C. RECEIPTS AND DISBURSEMENTS

The Receiver filed the first quarterly fee application on June 14, 2024, and the Court authorized
expenses on June 20, 2024. See Docket Nos. 140, 143. The Receiver filed the second quarterly fee
application on August 15, 2024. Docket No. 173. The Court granted in part and denied in part the fees on
September 17, 2024. Docket No. 184. The Receiver filed the third quarterly fee application on
November 29, 2024. Docket No. 206. The Court granted in part and denied in part the fees on December
13, 2024. Docket No. 212. The Receiver filed the fourth quarterly fee application on February 28, 2025.
Docket No. 231. The Receiver filed the fifth quarterly fee application on May 15, 2025. Docket No. 254.
The Receiver filed the sixth quarterly fee application on August 14, 2025. Docket No. 277. The Receiver

filed the seventh quarterly fee application on November 14, 2025. Docket No. 318. The Receiver filed
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the eighth quarterly fee application on February 13, 2026. Docket No. 343. The Court approved all
requested fees and expenses.

D. LIQUIDATED AND UNLIQUIDATED CLAIMS

The Receivership potentially includes the following unliquidated claims, which the
Receiver continues to investigate:

1. Intra-company and affiliate transfers with the Receivership Entities’ affiliates, the
Founders and others, through which funds from investors were transferred through other entities.

2. Fraudulent transfer claims against third parties and aftiliates for businesses or individuals
in receipt of money deposited by investors. The Receiver has hired forensic accountants and will rely on
their analysis to determine the likelihood of success on the merits.

3. Tareo Digital Advisory Pte. Ltd. received at least $7,000,000.00 from Centum Fintech,
LLC, which it says has since grown in value. If true, the Receiver anticipates that this claim is worth
$7,000,000.00 or more and has begun correspondence and investigation regarding the value of same,
including sending a demand for immediate turnover of funds owed and taking over the active litigation
involving this claim. The Receiver continues to assess litigation and collectability risk and other issues
that could significantly affect its value. The Receiver’s professionals have evaluated the use of
contingent counsel for the pursuit of this claim and continue to evaluate the best pursuit of these claims
to maximize investor value.

4, Edwards Capital received at least $2,000,000.00 from Centum Fintech, LLC, which it
says has since grown in value. If true, the Receiver anticipates that this claim is worth $2,000,000.00 or
more and has been engaged in correspondence and investigation regarding the value of same, including
sending a demand for immediate turnover of funds owed. However, the Receiver’s investigation of this
claim is ongoing, and he continues to assess litigation and collectability risk and other issues that could

significantly affect its value.
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E. KNOWN CREDITORS
The Receiver concluded the claims collection process on December 1, 2025, 11:59pm
Central Time. The Receiver reviewed all submitted claims and sent claimants one of the following

notices (1) approved, (2) deficient, (3) denied, or (4) the claim is outside of the Receiver’s jurisdiction.

F. CREDITOR CLAIMS PROCEEDINGS

The Court entered an Order on August 1, 2025 [Dkt. No. 272] approving a process for
creditors/investors to file proofs of claim/proofs of interest. The Court set December 1, 2025, at 11:59
pm CST as the deadline to file proofs of claim/proofs of interest. The claims agent, Epiq, among other
duties, provided claims forms for individual claimants to complete, reflecting the amount of their
investments or other claims, conducting initial claims reconciliation, and assisting with distribution to
creditors when appropriate and approved by the Court.

On November 19, 2025, the Receiver posted a letter on the Receivership website addressing the
claims process. Subsequently, the Receiver and his professionals began reviewing the submitted claims.
That process continues, and the Receiver has sent letters to claimants in cases where he believes the
submitted claim is deficient—identifying missing or conflicting documents and information. The
Receiver is in the process of reviewing responses to these deficiency letters.

G. RECOMMENDATIONS FOR CASE CONTINUATION

The Receiver recommends that the receivership continue to liquidate, marshal, and collect assets,
including those belonging to the expanded list of Receivership entities. The Receiver believes that the

Receivership remains necessary to maximize the return for all investors and creditors.
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Respectfully submitted,

GRAY REED

By: _/s/ Anthony Box

CHRIS DAVIS

State Bar No. 24050483
AMBER CARSON

State Bar No. 24075610
ANTHONY BOX

State bar. No. 24133857
Cahill Maffei

State Bar No. 24143709
Suhani Patel

State Bar No. 24145051

1601 Elm Street, Suite 4600

Dallas, Texas 75201

Telephone: (214) 954-4135
Facsimile: (214) 953-1332

Email:

ATTORNEYS FOR RECEIVER ANTHONY BOX

cdavis@grayreed.com
acarson(@grayreed.com
abox(@grayreed.com
cmaffei@grayreed.com
spatel@grayreed.com

CERTIFICATE OF SERVICE

The undersigned hereby certifies that on the 30th day of April 2026, he 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/ Anthony Box

ANTHONY BOX
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