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Thomas C. Hebrank ("Receiver"), Court-appointed receiver for First 

Financial Planning Corporation d/b/a Western Financial Planning Corporation 

("Western"), its subsidiaries and the General Partnerships listed on Schedule 1 to 

the Preliminary Injunction Order entered on March 13, 2013 (collectively, 

"Receivership Entities"), submits this Thirty-Fourth Interim Report, which focuses 

on the Receiver's activities during the fourth quarter of 2020. 

I. EXECUTIVE SUMMARY 

The Receiver continued his work to preserve and protect the assets of the 

Receivership Entities, including marketing and selling properties pursuant to the 

Court-approved Modified Orderly Sale Procedures.  The Receiver also continued 

to address other legal issues unique to certain properties.  In addition, the Receiver 

prepared his Thirty-Third Interim Report, which was filed on November 28, 2020.  

Dkt. 1789. 

At this point, there are only a few receivership properties remaining to be 

sold.  The Receiver hopes to complete those sales in the first half of 2021 and 

begin the process of closing the receivership, including seeking authority to make 

a final distribution to investors with allowed claims.   

II. SUMMARY OF RECEIVER'S ACTIVITIES 

The Receiver's primary focus since his appointment has been on preserving 

and protecting the Receivership Entities' assets.  These activities fall into the 

following general categories: 

A. Business Operations 

The Receiver continued to operate the Receivership Entities, process 

receipts and disbursements, and address issues regarding real properties, letters of 

intent from potential purchasers, and related issues. 

B. Closed and Pending Property Sales 

Like most business sectors and markets, the real estate market has been 

adversely affected by the global COVID-19 pandemic.  The Receiver is closely 
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monitoring the pandemic’s effects on the values for the remaining assets in this 

receivership.  However, to date, the Receiver has closed 33 sales of receivership 

properties and only three properties remain to be sold.   

Of the three remaining receivership properties, the Receiver recently 

received approval for the sale of one property and is in escrow on the remaining 

two properties.  The property recently approved for sale is the Western-owned 

Dayton land.  That transaction is expected to close in February 2021 due to a 

looming deadline for the buyer’s 1031 Exchange.  The two properties in escrow 

are the Washoe III property, which sale motion is currently set for hearing on 

March 12, 2021 (the overbid deadline is February 22, 2021), and the remainder of 

the Minden property which is pending a contingency removal by the buyer.   

Once the final property sale is closed, the Receiver will seek an Order from 

the Court to make a final distribution and to wind up the case.  Based on current 

timing, this is anticipated in the second or third quarter of 2021. 

III. RECEIPTS AND DISBURSEMENTS 

Attached hereto as Exhibits A and B are (a) a summary of the receipts and 

disbursements for the consolidated receivership accounts, and (b) the Standardized 

Fund Accounting Report for the fourth quarter of 2020.  Receipts during the period 

were comprised of property sales and bank interest earned.  During this past 

quarter, because of the higher balances expected to accrue for a short period of 

time, the Receiver was able to negotiate a higher rate of interest1 for the bank 

account that holds the majority of cash in the receivership estate. 

IV. INVESTOR COMMUNICATIONS 

The Receiver has continued to update his website, www.ethreeadvisors.com, 

with orders entered by the Court, Receiver reports, and briefs filed by the parties 

that pertain directly to the receivership.  The Receiver and his staff have also 

 
1 The interest rate was doubled by Banner Bank as compared to its regular 

market rate. 
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responded to numerous inquiries from investors and other interested parties about 

the receivership, distribution checks, and have updated the Case Updates section of 

the Receiver's website to address common questions and themes in correspondence 

from investors.  The Receiver has provided answers to Frequently Asked 

Questions to address common investor questions and misconceptions about the 

receivership.   

Investors are again reminded of the importance of informing the Receiver of 

any change in their email address or physical address, especially if they have an 

allowed claim and have not received an interim distribution check. 

The Receiver continues to provide periodic email updates to all investors.  

The emails provide investors with updates on new and anticipated developments in 

the receivership, including sales of properties.  Each case update reminds investors 

to provide updated contact information if their contact information changes.  

Investors are able to sign up to receive these updates on the Receiver's website or 

to "unsubscribe" from receiving them if they choose.  Investors are also invited to 

submit offers on any remaining properties. 

V. RECOMMENDATIONS 

The Receiver recommends the receivership continue pursuant to the Court's 

orders until the remaining properties have been sold, the distribution process 

pursuant to the Court-approved Distribution Plan has been completed, and the 

Receiver has provided his final report and accounting.  As noted above, the 

Receiver hopes to complete the sales of remaining receivership properties in the 

first half of 2021 and begin the process of closing the receivership, including 

seeking authority to make a final distribution to investors with allowed claims.   
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VI. CONCLUSION 

Based on the foregoing, the Receiver requests approval of this Thirty-Fourth 

Interim Report and his recommendations discussed above. 

 

Dated:  February 23, 2021 ALLEN MATKINS LECK GAMBLE 
   MALLORY & NATSIS LLP 

By: /s/ Edward Fates 
EDWARD G. FATES 
Attorneys for Receiver 
THOMAS C. HEBRANK 
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