
IN THE COURT OF CHANCERY OF THE STATE OF DELAWARE 

PVH POLYMATH VENTURE 
HOLDINGS LTD, 

 
Plaintiff, 

v. 
 
TAG FINTECH, INC., a Delaware 
corporation, 
 

Defendant. 

C.A. No. 2023-0502-BWD 

 
ORDER APPOINTING RECEIVER 

  
WHEREAS, on May 8, 2023, PVH Polymath Venture Holdings LTD 

(“Polymath” or “Plaintiff”) initiated this action through the filing of a Verified 

Complaint for Inspection of Books and Records, seeking to inspect books and 

records of TAG Fintech, Inc. (“TAG”). 

WHEREAS, after conducting trial on Plaintiff’s claim, the Court issued an 

oral post-trial report (“Post-Trial Report”) concluding that Plaintiff was entitled to 

inspect certain categories of TAG’s books and records and permitting Plaintiff to 

move for an award of attorneys’ fees.  Dkt. 70.  On October 19, 2023, the Court 

entered a Final Order and Judgment.  Dkt. 63 (“Final Order”). 

WHEREAS, on January 31, 2024, the Court issued a final report granting 

Polymath’s Motion for an Award of Attorneys’ Fees.  Dkt. 88 (“January 31 Final 
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Report”).  On February 2, 2024, the Court entered an Order Granting Plaintiff’s 

Motion For an Award of Attorneys’ Fees and Expenses.  Dkt. 90 (“Fee Order”). 

WHEREAS, on April 17, 2024, Polymath filed Plaintiff’s (I) Second Motion 

to Enforce § 220 Final Order, (II) Motion to Enforce Fee Order, and (III) Motion for 

Sanctions Against Talal Gondal and Alexander Lukianchuk (the “Motion to 

Enforce”). 

WHEREAS, on May 17, 2024, Polymath filed Plaintiff’s Motion for Default 

Judgment on, among other things, Plaintiff’s Motion for Sanctions Against TAG 

Fintech, Inc. (“Motion for Default”).  Dkt. 116. 

WHEREAS, on June 17, 2024, the Court granted the Motion for Default as to 

Defendant TAG Fintech, Inc., and deferred the Motion to Enforce to the extent it 

seeks relief from non-parties Talal Gondal and Alexander Lukianchuk.  The Court 

further held that, among other things, a receiver of TAG Fintech, Inc. shall be 

appointed to enforce TAG’s compliance with the Final Order and Fee Order. 

NOW, THEREFORE, IT IS HEREBY ORDERED, this 1st day of July, 2024, 

as follows: 

1. Appointment of Receiver:  Pursuant to 8 Del. C. § 322, Chancery Rule 

70, and the Court’s inherent equitable powers, Jason R. Johnson of Mantis Capital 

Management LLC is hereby appointed Receiver of TAG with the powers and duties 

specified in this Order.   
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2. Acceptance and Term of Appointment: The Receiver shall submit to 

the Court a written acceptance of this appointment.  The Receiver shall serve at the 

pleasure of the Court, and the provisions of this Order shall remain in effect pending 

further Order of the Court.  Receiver shall engage Delaware counsel prior to 

exercising his authority under this Order. 

3. Purposes of Appointment; General Powers: The Receiver shall take all 

actions he deems appropriate to obtain TAG’s compliance with (i) the Final Order, 

(ii) the Fee Order, and (iii) such other and further orders the Court may enter in this 

action. 

The Receiver shall have all powers generally available to a receiver appointed 

pursuant to 8 Del. C. § 291, unless any such power would be inconsistent with a 

specific provision of this Order, in which case this Order shall govern. Upon the 

acceptance of this appointment, the Receiver shall have full and unrestricted access 

to all books and records of TAG, in whatever mode maintained and wherever 

located, in the United States of America, Pakistan, the United Arab Emirates, or 

elsewhere.  The Receiver is authorized, in his sole discretion, to enlist the help of the 

employees or agents of TAG, including its subsidiaries or affiliates.  The directors, 

officers, employees, and agents of TAG, its subsidiaries, and its affiliates shall 

cooperate with the Receiver in the performance of his duties, including by promptly 

answering questions the Receiver may have about the existence, location, and 
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completeness of TAG’s books and records.  The Receiver is authorized, in his sole 

discretion, to enlist the help of agents, employees or representatives of the 

governments of the United States of America, Pakistan, the United Arab Emirates, 

or any other nation, or of any regional or local governments therein, or of any other 

regulatory body.  The Receiver shall have the authority, but shall not be required, to 

petition this Court for instructions at any time or from time to time. 

Polymath’s proposed form of order contemplated that the Receiver would 

have “full authority and control over the property and/or assets of TAG, of whatever 

kind and wherever located, in the United States of America, Pakistan, the United 

Arab Emirates, or elsewhere[,]” including, “without limitation, authority to seize, 

deal in or dispose of any property of TAG[,]” to enable the Receiver to “take all 

appropriate action to ensure TAG’s compliance with its obligation to reimburse 

Polymath’s attorneys’ fees and expenses.”  If Polymath wishes to expand the scope 

of the Receiver’s authority in this manner, it may make a separate application to the 

Court, citing any authority that supports such a request. 

4. Authority to Retain Advisors: The Receiver is authorized to retain one 

or more experts or advisors, including financial advisors, professional sales 

agencies, accountants, attorneys, brokers, and other professionals as the Receiver 

deems necessary in carrying out his duties.   
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5. Compensation of the Receiver and Any Professionals: TAG shall pay 

the compensation and expenses of the Receiver, including but not limited to the fees 

incurred by the Receiver’s advisors.  All professionals retained by the Receiver shall 

submit invoices to the Receiver.   

6. Authority to Act: The Receiver is authorized to act through and in the 

name of TAG to carry out his duties.  Third parties are and shall be entitled to rely 

upon a copy of this Order to indicate the authority of the Receiver. 

7. Waiver of Duties, Bond, and Monthly Reports: The provisions of Court 

of Chancery Rules 149168, pertaining to the duties of a receiver and/or trustee, are 

hereby waived. The Receiver shall not be required to post a bond.  In lieu of these 

provisions, the Receiver shall provide interim reports to the Court at monthly 

intervals from the date of this Order.  Such monthly reports shall include a statement 

of (i) the Receiver’s activities during the preceding month; (ii) a statement of the 

fees and expenses for which the Receiver seeks payment that were incurred during 

the preceding month; and (iii) such other information as the Receiver deems 

appropriate or as the Court may direct. 

8. Cooperation: The appointment of the Receiver hereunder is binding 

upon TAG, its subsidiaries, its affiliates, and each of their respective directors, 

officers, employees, agents and stockholders, who shall cooperate with the Receiver 

in the performance of his duties.  Neither TAG, nor any person acting or purporting 
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to act on behalf of TAG, its subsidiaries, its affiliates, nor any director, officer, 

employee, agent, stockholder or creditor of TAG, its subsidiaries, or its affiliates, 

shall institute any proceeding in any forum other than this Court challenging any 

action, recommendation or decision by the Receiver. 

9. Exculpation, Indemnification, and Advancement: The Receiver, and 

anyone acting on his behalf, shall have no liability to TAG, its stockholders or any 

other person for actions taken pursuant to this Order.  The Receiver shall be entitled 

to all protection, limitation from liability, and immunity available at law or in equity 

to a courtappointed Receiver including, without limitation, all protection, limitation 

from liability, and immunity to the fullest extent permitted by applicable law. 

Expenses, including attorneys’ fees, incurred by the Receiver in defending any civil, 

criminal, administrative or investigative action, suit, or proceeding arising by reason 

of or in connection with the Receiver’s designation as Receiver for TAG, or in the 

performance of his duties hereunder, shall be paid by TAG in advance of the final 

disposition of such action, suit, or proceeding subject to the repayment of such 

amount if it shall ultimately be determined by this Court that the Receiver is not 

permitted to be indemnified by TAG under applicable Delaware law. 
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10. Jurisdiction: The Court shall retain exclusive jurisdiction to interpret, 

construe, and enforce this Order and any such other or further orders of this Court.   

IT IS SO ORDERED. 

Dated:  July 1, 2024   /s/ Bonnie W. David         
        

Bonnie W. David 
Magistrate in Chancery 

 
 


