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UNITED STATES DISTRICT COURT 
FOR THE NORTHERN DISTRICT OF ILLINOIS 

EASTERN DIVISION 

SG STONEGATE ASSET COMPANY I, LLC,  
a Delaware limited liability company, 

 No. 1:25-cv-07909 

   
 Plaintiff,  Hon. Manish S. Shah 
v.   
   
GSC ENTERPRISES, INC., a California 
corporation, et al., 

 Hon. M. David Weisman 
  

   
 Defendants.   
 

RECEIVER’S SIXTH REPORT FOR THE PERIOD OF MAY 1, 2026 
THROUGH AND INCLUDING JUNE 30, 2026 

Matthew Brash of Newpoint Advisors Corporation, not individually, but solely in his 

capacity as receiver (“Receiver”) of the Defendants (defined below), pursuant to Local Rule 

66.1(b) and this Court’s Amended Order Appointing Receiver, dated July 31, 2025 (“Amended 

Receivership Order”) [ECF 52],1 hereby submits his sixth report summarizing the activities 

performed by the Receiver for the period of May 1, 2026, through and including June 30, 2026 

(“Reporting Period”), and states as follows: 

I. APPOINTMENT OF THE RECEIVER AND BACKGROUND INFORMATION 

On July 11, 2025, plaintiff SG Stonegate Asset Company I, LLC (“Plaintiff”) commenced 

this case against defendants GSC Enterprises, Inc., GSC Logistics, Inc., Best Way Trucking, Inc., 

GSC National Transportation, Inc., GSC Solutions, Inc., GSC Transport, Inc., MacMillan-Piper 

LLC, Tacoma Transload LLC, GSC Logistics Norcal Brokerage, Inc., and GSC Logistics PNW 

Brokerage, Inc. (collectively, the “Defendants” or “Companies”). In its complaint, Plaintiff sought: 

(i) a judgment for Defendants’ breach of certain loan documents; and (ii) the foreclosure of its 

 
1 Capitalized terms not defined herein have the meanings ascribed to them in the Receivership Order. 
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security interests in Defendants’ personal property. As alleged in Plaintiff’s complaint, Defendants 

are in default of their obligations under various loan documents with Plaintiff in connection with 

a loan with a current balance in excess of $1.75 million. 

On July 14, 2025, Plaintiff filed an emergency motion [ECF 4] (“Receiver Motion”) 

seeking the immediate appointment of a receiver over the Companies. As explained in the Receiver 

Motion, the immediate appointment of a receiver was necessary to protect the value of Plaintiff’s 

collateral because Defendants ceased all operations and terminated approximately 200 employees 

on or about July 10, 2025. Further, on July 13, 2025, Defendants’ management sent an email to its 

vendors and customers notifying them that they had no ability to respond to ongoing inquiries. 

On July 15, 2025 (the “Appointment Date”), the Court entered the Order Appointing 

Limited Receiver [ECF 7], as subsequently amended by the Amended Receivership Order, 

appointing Matthew Brash of Newpoint Advisors Corporation as the receiver over the Companies 

and their property. The following day, the Receiver’s team arrived at the Companies’ facilities in 

California and Washington to find millions of dollars of customers stranded cargo spread out over 

nine properties with no employees and administrative expenses accruing at over $1 million per 

month. The Receiver and his team were also inundated with hundreds of emails, texts and calls 

from employees, landlords, customers, trucking contractors, and other vendors seeking access to 

their goods, seeking payment of amounts owed and/or threatening litigation. 

II. PRIOR REPORTS 

Pursuant to the Amended Receiver Order, the Receiver prepared and filed the Receiver’s 

Initial Report of Property and Known Liabilities (“Initial Report”) [ECF 112]. The Initial Report 

reflected the Receiver’s preliminary understanding of the known assets and liabilities of the 

Companies. It was approved by the Court on October 21, 2025 [ECF 187]. 
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In compliance with the Amended Receiver Order, the Receiver filed the following 

receivership reports summarizing the activities performed and receivership estate’s financials 

during the applicable reporting period: 

Receiver Report Reporting Period Date Approved 

First Report, dated October 
4, 2025 [ECF 177] 

July 15, 2025 - 
August 31, 2025 

October 21, 2025  
[ECF 187] 

Second Report, dated 
November 25, 2025 [ECF 
195] 

September 1, 2025 - 
October 31, 2025 

November 26, 
2025 [ECF 199] 

Third Report, dated January 
23, 2026 [ECF 207] 

November 1, 2025 - 
December 31, 2025 

January 26, 2026 
[ECF 211] 

Fourth Report, dated 
March 23, 2026 [ECF 239] 

January 1, 2026 – 
February 28, 2026 

April 1, 2026 
[ECF 243] 

Fifth Report, dated May 26, 
2026 [ECF 268] 

March 1, 2026 – 
April 30, 2026 

May 27, 2026 
[ECF 274] 

III. CORPORATE OVERVIEW 

Prior to ceasing operations, the Companies formed an integrated transportation and 

logistics group, providing services from container drayage and warehousing to administrative 

support and shared services. The Companies specialized in the handling of containerized freight, 

with primary focus on intermodal transportation linked to the Ports of Oakland, Tacoma/Seattle, 

and Savannah. The customer base included both domestic and international clients, many of whom 

relied on the Companies for port-to-warehouse movement, storage, and onward distribution of 

goods. The Companies’ books and records included a significant number of intercompany 

transactions that were eliminated in the consolidated financial reporting under GSC Enterprises. 

The Companies’ and their corporate organizational structure are reflected below: 

• GSC Enterprises – GSC Enterprises, Inc. (“GSC Enterprises”) served as the 
holding company for a network of operating subsidiaries. GSC Enterprises was 
responsible for consolidating financial results and eliminating intercompany 
transactions. 

Case: 1:25-cv-07909 Document #: 286 Filed: 07/23/26 Page 3 of 29 PageID #:3403



 

4 
LEGAL\116917459\2 

• GSC Solutions, Inc. (“GSC Solutions”) – Shared services provider responsible 
for information technology, human resources, and marketing for the 
Companies. Operated exclusively to support affiliates out of the Oakland 
headquarters. 

• GSC Logistics, Inc. (“GSC Logistics”) – Primary operating entity, responsible 
for offloading, warehousing, and reloading customer-owned inventory 
(“Customer Inventory”). Facilities were concentrated near the Ports of Oakland 
and Tacoma. 

• MacMillan-Piper, LLC (“MacMillan-Piper”) – Wholly owned subsidiary of 
GSC Logistics, operating significant warehousing and yard facilities in Seattle 
and Tacoma. 

• Tacoma Transload LLC (“Tacoma Transload”) – Wholly owned subsidiary 
of GSC Logistics. It appears that Tacoma Transload’s operations were 
consolidated with MacMillan-Piper prior to the Appointment Date. 

• GSC Transport, Inc. (“GSC Transport”) – Motor carrier with active authority 
to operate in California, Washington, and Georgia. 

• GSC National Transportation, Inc. (“GSC National”) – A brokerage and 
administrative operation arranging for the movement of freight nationwide. It 
operated in close coordination with GSC Transport. 

• GSC Logistics NorCal Brokerage, Inc. (“GSC NorCal”) & GSC Logistics 
PNW Brokerage, Inc. (“GSC PNW”) – These entities provided brokerage 
services. It appears that their operations were consolidated with GSC National 
prior to the Appointment Date. 

• Best Way Trucking, Inc. (“Best Way”) – A wholly owned subsidiary of GSC 
Transport. It appears that Best Way’s operations were consolidated with GSC 
Transport prior to the Appointment Date. 
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IV. CASH ASSETS AND FINANCIAL ACTIVITY 

A. The Receiver’s Deposit Accounts 

The Receiver established two bank accounts at Western Alliance Bank: (i) an operating 

account (“Operating Account”) primarily used to receive the Companies’ trade accounts receivable 

payments from customers, refunds of retainers, and to pay administrative expenses of the 

receivership estate and (ii) a segregated account (“Segregated Account”) to facilitate the receipt 

and disbursement of funds related to certain agreements with former customers and the asset sale 

with Pasha Logistics LLC (“Pasha”).  

In June 2026, the Receiver opened a third account at Customers Bank structured as an 

Insured Cash Sweep (“ICS”) deposit account to secure and maximize the return on the Amazon 

settlement proceeds. The ICS structure distributes balances across a network of FDIC-member 

institutions, providing full federal deposit insurance on amounts well above the standard $250,000 

per-institution limit while generating approximately 2.35% annual interest for the benefit of the 

receivership estate. The balances held in the Operating, Segregated and the Deposit Account were 

as follows on each of the dates reflected below: 

Bank Account 
Balance at 

December 31, 
2025 

Balance at 
February 28, 

2026 

Balance at 
April 30, 2026 

Balance at 
June 30, 2026 

Operating – Western Alliance $154,125.63 $117,547.42 $513,975.17 $560,996.01 
Segregated – Western Alliance $637,797.01 $653,142.57 $71,143.00 $25,000.00 
Deposit – Customers Bank $ - $ - $ - $6,789,000.00 
Total $791,922.64 $770,689.99 $585,118.17 $7,374,996.01 

A copy of the bank statements for the Operating, Segregated and Deposit Account for the 

Reporting Period is attached as Exhibit A. 

B. The Companies’ Deposit Accounts 

The Receiver secured the Companies’ bank accounts at JPMorgan Chase Bank, N.A. 

(“Chase”) and Bank of America, N.A. (“BofA”). The Companies held four deposit accounts at 

Case: 1:25-cv-07909 Document #: 286 Filed: 07/23/26 Page 5 of 29 PageID #:3405



 

6 
LEGAL\116917459\2 

BofA prior to the Appointment Date, which the Receiver closed prior to the Reporting Period. The 

account balances held at Chase were as follows on each of the dates reflected below:  

Bank No. of 
Accounts 

Balance at 
December 31, 

2025 

Balance at 
February 28, 

2026 

Balance at 
April 30, 

2026 

Balance at 
June 30, 

2026 
Chase 15 $179,299.58 $256,808.47 $269,707.10 $269,795.38 

C. Collections During the Reporting Period 

During the Reporting Period, the Receiver collected $10,163,993.99 as follows: 

Collection Type Amount Collected 
Amazon Settlement $10,000,000.00 
Accounts Receivable $2,834.49 
Secret Service Forfeiture Remission $161,159.50 
   Total $10,163,993.99 

A detailed accounting of all cash collections is set forth in Exhibit B. 

D. Disbursements During the Reporting Period 

During the Reporting Period, the Receiver disbursed $3,375,913.60 as follows: 

Disbursement Type Amount 
Disbursed 

Litigation Expenses2  $3,212,314.49  
Receiver’s Counsel (Cozen O’Connor)  $108,605.54  
Receiver’s Fees (Newpoint)  $49,209.67  
IT Expenses  $4,812.80  
Winddown – Physical Document Storage  $872.10  
Winddown – Other Operating  $99.00  
   Total $3,375,913.60 

A detailed accounting of all disbursements is set forth in Exhibit C. 

 
2 The Litigation Expenses include a $3,211,000 contingency fee paid to Windels Marx Lane & Mittendorf 
(“Windels Marx”) representing 33.33% of the $10 million Amazon settlement pursuant to the Court’s Order 
Granting Receiver’s Motion for Authority to (I) Employ Windels Marx Lane & Mittendorf, LLP as Special 
Litigation Counsel and (II) Pay Expert Fees and Expenses in Connection Therewith, dated October 8, 2025 
[ECF 179] (the “Windels Employment Order”) net of the $121,000 retainer previously paid. The Windels 
Employment Order authorized the Receiver to pay Windels Marx the contingency fee without further Court 
order.  
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V. SUMMARY OF ACTIONS TAKEN 

The narrative set forth below provides a summary of the services performed by the 

Receiver and his professionals for the Reporting Period: 

A. 401(k) Plan 

The Companies’ 401(k) plan (the “401(k) Plan”) was administered by Fidelity Investments. 

On October 2, 2025, the Receiver filed the Receiver’s Motion to Employ Independent Fiduciary 

to Administer and Terminate Defendants’ 401(K) Plan [ECF 170]. On October 8, 2025, the Court 

granted the motion and appointed Mr. Charles Persing and the firm of Bederson LLP to serve as 

the independent fiduciary (collectively, the “Independent Fiduciary”) to administer and terminate 

the 401(k) Plan in accordance with the 401(k) Plan’s governing documents and applicable law 

[ECF 180]. 

The Independent Fiduciary continued to take steps to wind down the 401(k) Plan during 

the Reporting Period. However, as previously reported, the Companies failed to remit 

(i) $20,153.76 withheld from employees’ paychecks for employee contributions to 401(k) Plan 

and (ii) $8,305.11 in employer matching funds to the 401(k) Plan. The issues related to these 

outstanding obligations have delayed termination of the 401(k) Plan.  

B. Accounts Receivable 

The Receiver continued his efforts to collect the outstanding accounts receivable during 

the Reporting Period. As reported above, the accounts receivable collections totaled $2,834.49 

during the Reporting period, of which all related to collections on the invoices sent out by the 

Receiver for pre-receivership services that were unbilled after the Appointment Date (the 

“Supplemental Billing”). The Receiver is continuing his efforts to collect the remaining 

$80,357.70 of the Supplemental Billing that remains outstanding. 
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C. Stakeholder Communications 

Since the Appointment Date, the Receiver has received hundreds of emails, phone calls, 

and text messages from former employees, vendors, customers, and other stakeholders. The 

Receiver has made substantial efforts to timely respond to inquiries to ensure that parties remain 

informed throughout the receivership process. During the Reporting Period, the Receiver 

continued to respond to inquiries from various parties of interest and updated the Receiver’s 

dedicated website (www.gscreceivership.com) for this case. 

VI. CLAIMS PROCESS 

On September 2, 2025, the Court entered an order requiring all creditors (except for the 

United States of America) seeking to assert pre-receivership claims against Defendants to file 

proofs of claim with the Receiver by October 31, 2025 (the “Creditor Bar Date”). As of the end of 

the Reporting Period, a total of 652 claims in the aggregate amount of $86,916,151.69 were filed 

against the Companies as follows: 

Companies No. of 
Claims 

Dollar Value of 
Claims 

MacMillan-Piper 156 $23,737,903.33 
GSC Enterprises 127 $18,751,026.79 
GSC Logistics 124 $22,775,823.66 
GSC National 115 $4,742,050.05 
GSC Transport 54 $3,257,193.12 
GSC Solutions 47 $3,504,259.25 
Tacoma Transload 11 $2,574,781.60 
GSC Logistics Norcal Brokerage Inc. 7 $2,561,511.21 
GSC Logistics PNW Brokerage Inc. 6 $2,523,529.56 
Best Way 5 $2,488,073.12 
Total 652 $86,916,151.69 

All but 15 creditor claims totaling $2,724,356.34 were received prior to Creditor Bar Date. 

The claims submitted have not yet been reviewed in detail, nor have they been analyzed for 

accuracy or validity. The Receiver will begin the process of analyzing all claims for completeness, 

accuracy and validity after the Reporting Date. 
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VII. LITIGATION 

A. Amazon Litigation 

Prior to the Appointment Date, GSC Logistics filed an action against Amazon.com 

Services LLC and Amazon Logistics, Inc. (collectively, “Amazon”) in the United States District 

Court for the Southern District of New York (the “New York District Court”), pending as Case 

No. 23-CV-5368 (JGLC) (the “Amazon Litigation”). The Amazon Lawsuit arose from a 

contractual business relationship Amazon reached with GSC Logistics. GSC Logistics agreed to a 

four-year contract to provide Amazon with transloading, transportation, and other logistics 

services for cargo moving through the Port of Oakland and in Northern California during the height 

of the COVID-19 pandemic. GSC Logistics alleged that Amazon reneged on their contract by, 

inter alia, pulling out of the four-year deal after two years without cause, without providing the 

contractually mandated opportunity to cure, and without paying liquidated damages, resulting in 

damages in excess of $25 million. After the Appointment Date, the Receiver continued to 

prosecute the Amazon Litigation on behalf of the receivership estate and its creditors. 

On April 3, 2026, the Receiver filed the Receiver’s Motion for Entry of an Order Approving 

Settlement with Amazon.com Services LLC and Amazon Logistics, Inc. (“Settlement Motion”) 

[ECF 244]. In the Settlement Motion, the Receiver sought authority to settle the Amazon Litigation 

for $10 million pursuant to the terms of the Settlement Agreement, dated as of March 25, 2026.  

On April 21, 2026, the Court entered the Order Granting Receiver’s Motion to Approve 

Settlement with Amazon.Com Services LLC and Amazon Logistics, Inc. (“Settlement Order”) [ECF 

259], which approved the Receiver’s settlement with Amazon. Per the terms of the Settlement 

Agreement, Amazon made the $10 million settlement payment to the Receiver on June 17, 2026. 

The Amazon Litigation is now concluded. 
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B. Taylor Litigation 

On September 25, 2025, the Court entered an order (the “Approval Order”) [ECF 161] 

approving a settlement stipulation (the “Stipulation”) that the Receiver reached with Plaintiff. 

Among other things, the Stipulation (i) allowed Plaintiff’s claim in the amount of $2,460,558.79, 

(ii) authorized the Receiver to make a $1,960,490.10 distribution to Plaintiff, (iii) consensually 

subordinated Plaintiff’s remaining claim for a $550,000 “exit fee” to administrative and other 

general unsecured creditors other than “insiders” of the Companies, and any claims contractually 

subordinated to Plaintiff’s claim, (iv) reaffirmed the contractual subordination of certain specified 

claims to the full payment of Plaintiff’s claim, and (v) waived Plaintiff’s right to seek payment of 

additional payments from the receivership. 

On February 19, 2026, Scott Taylor (“Taylor”), the Chief Executive Officer and Chairman 

of GSC Enterprises, filed a motion for the Court to reconsider the Approval Order (the 

“Reconsideration Motion”) [ECF 218]. In the Reconsideration Motion, Taylor requests the Court 

alter or unwind the Stipulation and to grant Taylor a secured, first priority equitable subrogation 

claim against the receivership in the amount of $1 million based on amounts he pledged to Plaintiff 

prior to the Appointment Date. 

On April 15, 2026, the Receiver and Plaintiff each filed responses in opposition to the 

Motion for Reconsideration [ECF 251, 254]. In the response filed by the Receiver, the Receiver 

asserted, among other things, that: (a) the Reconsideration Motion was untimely and procedurally 

improper; (b) Taylor’s claims are contractually subordinated to Plaintiff’s claims against the 

Companies (i.e., by agreement between Taylor and Plaintiff); and (c) Taylor is not entitled to a 

secured subrogation claim because (i) Plaintiff has not yet been paid in full, (ii) it would be 

inequitable for Taylor to receive a secured subrogation claim, and (iii) Taylor has not repaid a 

$957,000 loan owed to GSC Logistics. 
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On May 15, 2026, Taylor filed his reply in support of the Motion for Reconsideration [ECF 

260 – 265]. On June 8, 2026, the Court granted the Receiver leave to file a sur-reply in opposition 

to the Motion for Reconsideration, which was filed on June 12, 2026 [ECF 277, 280].  

The Receiver, Taylor and Plaintiff have also engaged in settlement discussions to resolve 

the Motion for Reconsideration. On June 12, 2026, the parties requested that the Court defer ruling 

on the Motion for Reconsideration while the parties continued their settlement discussions. Those 

settlement discussions are ongoing. 

C. Forfeiture Recovery 

In January 2024, MacMillan-Piper and another entity were defrauded when certain 

unknown persons fraudulently accessed their respective bank accounts without authority and 

transferred funds to various accounts at other financial institutions. The total amount improperly 

transferred from MacMillan-Piper’s bank account was $1,376,641.00. The United States Secret 

Service (“USSS”) located and seized $340,216.26 of those funds (the “Forfeited Funds”) held in 

certain Chase and Capital One bank accounts. The United States subsequently obtained a judgment 

of forfeiture against the Forfeited Funds in the U.S. District Court for the Western District of 

Seattle. See Case No. CV24-1058 (W.D. Wash.). MacMillan-Piper filed a petition for remission 

of forfeiture against the Forfeited Funds, which was granted up to the amount of $1,349,409.72. 

MacMillan-Piper’s share of the Forfeited Funds was $161,159.60. On April 20, 2026, the USSS 

transmitted MacMillan-Piper’s share of the Forfeited Funds to the Receiver. 

VIII. FORENSIC ACCOUNTING 

During the Reporting Period, the Receiver continued his forensic accounting analysis of 

the Companies’ financial records. This review is focused on reconciling historical financial 

statements, identifying potential irregularities or misstatements, and tracing the flow of funds 

leading up to the commencement of the receivership. The objective of this process is to ensure an 
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accurate understanding of the Companies’ financial condition, to validate creditor claims where 

necessary, and to support the Receiver’s efforts to maximize recovery for the receivership estate. 

The forensic analysis is ongoing and will continue into the next reporting period. 

IX. RECEIVERSHIP TAXES 

On April 1, 2026, the Court entered an order authorizing the Receiver to employ Nicholas 

Sanchez and the accounting firm of Miller Kaplan Arase LLP (collectively, “Miller Kaplan”) as 

his accountant, tax consultant, and tax preparer [ECF 243]. Miller Kaplan timely filed an extension 

of the April 15, 2026 deadline for the Receiver to file the receivership estate’s tax return for the 

year ending December 31, 2025. No payment was required in connection with the extension filing. 

X. FEES AND EXPENSES OF THE RECEIVER AND COZEN O’CONNOR 

The Receiver and Newpoint rendered 46.2 hours of professional services for May 2026 

and 28.5 hours in June 2026, for the benefit of the receivership estate. The aggregate amount due 

for those services, less applicable discounts, is $18,985.00 for May 2026, and $11,563.50 for June 

2026. The Receiver also incurred expenses in connection with those services in the amount of 

$664.56 in May 2026, and $542.01 in June 2026. 

Cozen O’Connor (“Cozen”) rendered 37.2 hours of professional services in May 2026 and 

24.6 hours in June 2026. The aggregate amount due Cozen for those services is $30,690.00 for 

May 2026 and $20,495.00 in June 2026. Cozen also incurred expenses in connection with those 

services in the amount of $999.00 in June 2026. 
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I affirm that the foregoing information is true and correct to the best of my knowledge, 

information, and belief. 

 Matthew Brash of Newpoint Advisors 
Corporation, not individually, but solely 
in his capacity as Receiver 
 
 

Dated: July 23, 2026 By: /s/ Matthew Brash 
   
Matthew Brash 
Newpoint Advisors Corporation 
5600 N. River Road, Suite 800 
Rosemont, Illinois 60018 
(312) 796-7405 
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