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IN THE UNITED STATES DISTRICT COURT 
FOR THE WESTERN DISTRICT OF TEXAS 

AUSTIN DIVISION 
 

UNITED STATES COMMODITY § 
FUTURES TRADING COMMISSION, § 
 § 
   Plaintiff, § 
  § 
v.  §  Civil Action No. A-12-CV-0862-LY 
  § 
SENEN POUSA, INVESTMENT § 
INTELLIGENCE CORPORATION, § 
DBA PROPHETMAX MANAGED FX,  § 
JOEL FRIANT, MICHAEL DILLARD, and § 
ELEVATION GROUP, INC., § 
  § 
   Defendants. § 

 

RECEIVER’S STATUS REPORT 
 

Guy M. Hohmann, the Court-appointed Receiver in this action (“Receiver”), respectfully 

files this report to inform the Court of developments in the above-captioned matter. 

As the Court is aware, a judgment was entered on October 14, 2016 against IB Capital and 

its principals Emad Echadi and Michel Geurkink (the “IB Capital Defendants”) in the related case 

captioned U.S. Commodity Futures Trading Commission v. IB Capital FX, LLC (a/k/a IB Capital 

FX (NZ) LLP) d/b/a IB Capital, Michel Geurkink, and Emad Echadi that was pending before this 

Court. See Consent Order for Permanent Injunction, Civil Monetary Penalty and Other Equitable 

Relief Against Michel Geurkink, Emad Echadi and IB Capital FX, LLC (“Consent Order”) [Doc. 

24] and Final Judgment [Doc. 25].1 The Consent Order and Judgment require the IB Capital 

                                                           

1 U.S. Commodity Futures Trading Commission v. IB Capital FX, LLC (a/k/a IB Capital FX (NZ) LLP) d/b/a IB 
Capital, Michel Geurkink, and Emad Echadi, United States District Court for the Western District of Texas, Austin, 
Case No. 1:15-cv-01022-LY.  IB Capital, Michel Geurkink and Emad Echadi are collectively referred to herein as the 
“IB Capital Defendants.”   
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Defendants to pay certain restitution and civil monetary penalties in the amount of $35 million 

(USD) which the Receiver would like to see paid in significant part with amounts that are presently 

frozen by one or more governmental authorities. The CFTC and Receiver have been working 

diligently to facilitate the repatriation of those funds from the Netherlands so that the funds can be 

distributed to investors.  As noted in the Receiver’s Seventh Fee Application, the Receiver recently 

retained Dutch attorney Jurjen de Korte who specializes in cross-border litigation and has been 

assisting locally in the Netherlands to recover the frozen funds.   

However, despite the Receiver’s repatriation efforts, the Receivership and the CFTC 

continue to wait for there to be meaningful progress in the Dutch proceedings which would allow 

for the release of the funds.  Recently the IB Capital Defendants retained new defense counsel, 

which appears to be further delaying what has proven to be a very slow proceeding.  For this 

reason, the CFTC and Receiver have determined that it is best to continue to monitor the progress 

of the Dutch proceedings and leave open their offer to distribute any repatriated funds, but not 

spend any significant additional resources pursuing the repatriation on an expedited basis. 

Concurrently, the Receiver and his counsel have been analyzing the merits of an action 

against ING Bank in the Netherlands (“ING Bank”).2  On May 10, 2017, the Receiver’s Dutch 

counsel sent a letter to ING Bank setting forth the details of ING Bank’s participation in the fraud. 

A copy of the letter to ING Bank is attached hereto as Exhibit A. This letter effectively extends 

the statute of limitations against ING Bank for five years.  In September 2017, the Receiver was 

made aware that the Dutch Public Prosecutor’s Office is investigating ING Bank for facilitating 

                                                           

2 ING Bank was the depository institution which IB Capital utilized in defrauding investors. 

Case 1:12-cv-00862-LY   Document 113   Filed 09/21/17   Page 2 of 4



 3 

money laundering and other international corruption matters.  A copy of a recent article that 

appeared in a Dutch newspaper and translated to English by Google Translate is attached hereto 

as Exhibit B. Critically, the Receiver, US counsel and Dutch counsel are evaluating offers to have 

a third party fund this litigation on a contingent basis at no cost or risk whatsoever to the 

ProphetMax Receivership Estate (including expenses).  In the event that the Receiver is successful 

in obtaining the funding, he will file a motion requesting that the Court formally approve the 

arrangement.   If it becomes clear to the Receiver that pursuing litigation against ING is not in the 

best interests of the ProphetMax Receivership Estate (whether because the Receiver is unable to 

obtain a favorable funding arrangement or based on a development related to the merits of the 

case), the Receiver will inform the Court and proceed toward a distribution of the funds in his 

possession. The Receiver will continue to keep the Court apprised of any other major 

developments in this matter. 

 

Respectfully submitted, 

HOHMANN, BROPHY, SHELTON & WEISS, PLLC 
 
By: /s/ Carrie Puccia     

Carrie Puccia  
State Bar No. 24083691  
carriep@hbslawyers.com 
210 Barton Springs Road, Suite 500 
Austin, Texas 78704 
(512) 384-1331 
(512) 532-6637 (Fax) 

 
ATTORNEY FOR GUY M. HOHMANN 
IN HIS CAPACITY AS RECEIVER FOR 
THE PROPHETMAX RECEIVERSHIP 
ESTATE 
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CERTIFICATE OF SERVICE 
 

On September 21st, 2017, I electronically submitted the foregoing document with the clerk 
of the court of the U.S. District Court, Western District of Texas, using the electronic case filing 
system of the court.  I hereby certify that I have served all counsel and/or pro se parties of record 
electronically or by another manner authorized by Federal Rule of Civil Procedure 5(b)(2).  
 
 

/s/ Carrie Puccia    
Carrie Puccia 
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OM continues ING in four fraud cases
Criminal Justice Law suspects "wide-ranging policy" at ING and investigates role of bank in money
laundering.
                Camil Driessen
 September 6, 2017 at 22:48

Photo Toussaint Kluiters / Reuters 
 
The Public Prosecutor's Office investigates ING due to facilitating international corruption and money
laundering in four separate cases. This is evidenced by trial documents held by NRC . The OM suspects
that ING is "broadly failing policy".
 
In March , ING Bank reported in the annual report that it is the subject of criminal investigation by the
Dutch authorities due to involvement in corruption, money laundering and its own client acceptance
policy. According to ING, the consequences of that research could be "substantial". In contrast to the
Financieele Dagblad , the judge at that time investigated the role of ING in smuggling payments by
telecom company VimpelCom.
 
Now it appears that this investigation of justice besides VimpelCom involves three other issues. The
criminal investigation is called Houston. Justice has selected the four issues in the investigation that "a
representative picture of a broad failure policy" at ING can be outlined regarding compliance with the
bank - how law and regulations are complied with internally.
 
In full swing
Criminal investigation into Dutch banks by the OM is rare. In Houston, Justice investigates, inter alia, the
role of ING in bribery by VimpelCom. The Amsterdam-based International Telecom Provider concluded a
record settlement of EUR 358 million with the OM last year due to bribery and falsification in writings
on accession to the Uzbek telecom market.
 
The OM will not, if requested, explain what three other issues ING is being investigated in criminal law
and states that the investigation is "in full swing". It states that ING is suspected of not reporting unusual
transactions or not reporting on time and having failed or insufficient customer research. However, this
is required under the Wet on the Prevention of Money Laundering and Financing of Terrorism.

EXHIBIT B 
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https://www.nrc.nl/nieuws/2017/03/21/om-verdenkt-ing-van-corruptie-en-witwassen-a1551305
https://www.nrc.nl/nieuws/2016/02/19/telecombedrijf-schikt-voor-716-miljoen-na-omkoping-1593234-a1333195
https://www.nrc.nl/nieuws/2016/02/19/telecombedrijf-schikt-voor-716-miljoen-na-omkoping-1593234-a1333195


 
Fraud files
The name of ING has emerged in several major fraud files in recent years. For example, the bank broke
prominently over the Malaysian government investment fund 1MDB last year, which, according to the
US authorities, has been eclipsed about 1 billion by, among other things, the Malaysian prime minister.
 
In 2012, ING paid a USD 619 million fine because it had violated trade sanctions with Cuba and Iran for
years.
The documents in the possession of NRC derive from an Article 12 procedure currently under the Court
of Justice in The Hague. A businessman tries to enforce prosecution of ING through the procedure for
facilitating money laundering and tax fraud at his former trust office.
 
In this Trust EU case, the judiciary conducted international research for seven years and continues two
trust office managers for money laundering of around 100 million euros. Justice refuses to investigate
ING's role as ING because of the fact that ING has taken on the grain for similar crimes as previously
mentioned in Houston. Enlargement of the investigation would lead to "unwanted complications and
delays".
 
ING does not want to deal with questions about the criminal investigation or the Article 12
procedure. At the request of the bank, the bank states that, in 2016, "various global programs" began to
"improve" the way ING customers screen and monitor.
 
Naschrift (September 7, 2017): The headline of this article has been modified: 'follow' instead of
'hunting'.
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