
SETTLEMENT AGREEMENT

This Settlement Agreement (the “Agreement”') is made this 30th day of December, 2020 
by and between Alysson Mills in her capacity as the Receiver of the estates of Arthur Lamar Adams 
(“Adams) and Madison Timber Properties, LLC (“Madison Timber”) (the “Receiver”). Butler 
Snow LLP, its wholly owned subsidiary, Butler Snow Advisory Services, LLC, and Matt Thornton 
(collectively referred to as the “Butler Snow Parties”). The Receiver and the Butler Snow Parties 
are collectively referred to here as “Parties.”

RECITALS

1. By order of the United States District Court for the Southern District of Mississippi 
(the “Court”) dated June 22, 2018 (the “Receiver Order”), entered in the federal civil action styled 
Securities & Exchange Commission vs. Arthur Lamar Adams, et al., No. 3:18-cv-252 (S.D. Miss.) 
(“SEC Action”), the Receiver has a duty “to take custody, control, and possession of all 
Receivership Property, Receivership Records, and any assets traceable to assets owned by the 
Receivership Estate” and to investigate and “bring such legal actions based on law or equity in any 
state, federal or foreign court as the Receiver deems necessary or appropriate in discharging her 
duties as Receiver.”

2. The Receiver has filed an action in the United States District Court for the Southern 
District of Mississippi against the Butler Snow Parties, as well as other defendants not party to this 
agreement styled Alysson Mills v. Butler Snow LLP, No. 3:18-cv-866-CWR-FKB (the “Civil 
Action”), seeking damages related to the actions of Adams, Madison Timber, and any other entity 
or entities controlled by or owned directly or indirectly, in whole or in part by Adams (collectively 
the “Adams Parties”).

3. Although the Butler Snow Parties expressly deny any wrongdoing and deny any 
liability as a result of the legal claims which the Receiver or any other Person (as defined herein) 
may assert against any of them, the Butler Snow Parties have agreed to resolve all claims against 
the Butler Snow Parties related to the Adams Parties by settlement. This Agreement is not and 
shall not be construed as evidence of an admission of liability on the part of any of the Parties.

NOW, THEREFORE, in consideration of the terms and conditions stated herein, the Parties 
hereby agree as follows:

DEFINITIONS

In addition to the defined terms appearing in the Recitals and in the prefatory paragraph 
above, the following terms shall have the definitions stated below:

1. The “Approval Order” shall mean an order of the District Court entered in the SEC 
Action in form and substance acceptable to the Butler Snow Parties, in their sole and absolute 
discretion, approving the settlement pursuant to this Agreement. Without limiting the generality of 
the foregoing, the Approval Order shall contain a bar order, sometimes called a channeling 
injunction (hereinafter “Bar Order”), as described herein.

2. The “Effective Date” shall mean a date mutually agreeable to the Receiver and the 
Butler Snow Parties that occurs within seven (7) days following the last of (a) the entry of the
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Approval Order and (b) the expiration of all applicable appeal periods after entry of the Approval 
Order or, if applicable, after affirmance of the Approval Order by the highest appellate court 
reviewing the Approval Order, unless such Approval Order is stayed. If the Approval Order is 
stayed, the Effective Date shall occur within seven (7) days of the last of the termination of such 
stay and expiration of all applicable appeal periods or appeals. In the absence of final judicial 
approval of the Approval Order, including the Bar Order, the expiration of all applicable appeal 
periods or affirmance by the highest appellate court at which review is sought, this Agreement 
shall be of no effect. However, as between the parties, this Agreement shall be effective once it is 
executed by the Butler Snow Parties and the Receiver and will remain effective until one or more 
of the Parties withdraws from the Agreement pursuant to any provision of this Agreement 
permitting such withdrawal.

3. “Person” or “Persons” shall mean and refer to any individual, entity, worldwide, of 
any type, including, without limitation, any individual, partnership, limited partnership, 
corporation, limited liability company, estate, trust, committee, joint venture, fiduciary, 
association, proprietorship, organization, or business, regardless of location, residence, or 
nationality.1

4. The “Settlement Payment” shall mean the sum of Nine Million Five Hundred 
Thousand Dollars ($9,500,000.00), which is to be paid on behalf of the Butler Snow Parties.

AGREEMENT

1. Settlement Payment. The Butler Snow Parties shall deliver, or have delivered on its 
behalf, to the Receiver a payment in immediately available funds for the entire Settlement Payment 
not later than ten (10) days following the Effective Date.

2. Filing and prosecution of motion to approve settlement. Following execution of this 
Agreement, the Parties shall promptly file an appropriate joint motion that is acceptable to the 
Butler Snow Parties that requests the District Court’s entry of an Approval Order which shall in 
form and substance be acceptable to the Butler Snow Parties in their sole and absolute discretion, 
after a hearing conducted following appropriate notice to the following: (a) all investors who
purchased any investment ir» or from any of the .A.duins Parties, (b) all Persons wllU IlfclYO uUYUllOOQ

any claim against any of the Adams Parties; (c) all Persons against whom the Receiver has asserted 
or intends to or is presently considering asserting, claims related to the Adams Parties; and (d) all 
Persons who have asserted that they have any claim for payment from the Receivership Property 
or Receivership Estate (each as defined in the Receiver Order) (collectively, the Persons described 
in items (a) - (d) immediately preceding, being the “Receivership Claimants”). The notice will 
include a description of the terms of this Settlement Agreement, including an explanation of the 
Bar Order proposed to be included in the Approval Order. The Receiver will file with the Court a 
certificate that all Receivership Claimants and any other Persons entitled to notice (individually, a 
“Notice Party” and, collectively, the “Notice Parties”'), have been served with the motion by U.S. 
Mail (and such other methods as the District Court may prescribe), along with notice of the hearing 
on the motion and notice that the hearing may be rescheduled without further mailed notice. 
Thereafter, and prior to entry of the Approval Order, a list of the Notice Parties to whom such

1 To be clear, the U.S. Attorney’s Office, the F.B.I., the S.E.C., and the Mississippi Secretary of State, 
among other law enforcement bodies, are not affected by the Settlement Agreement or Bar Order.
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notice has been given shall be filed under seal with the Court and shall be provided to counsel for 
the Butler Snow Parties. If it is determined that there has been failure to provide sufficient notice 
to all Notice Parties, the hearing will be postponed until those parties can be duly and adequately 
notified or the Court determines that even those who have not received such notice are bound by 
the Bar Order. Counsel for the Butler Snow Parties will not publicly disclose the names of any 
Notice Parties unless such disclosure becomes necessary to effectuate the terms of this Agreement 
or the Approval Order, including the Bar Order, or to defend an action relating to the Settlement 
Agreement or the Approval Order. No Notice Party shall have any recourse against any of the 
Butler Snow Parties with respect to any claims that may arise from or relate to the notice process.

3. Content of Requested Approval Order, Bar Order, and Notice of Hearing. The 
Parties will request that the Approval Order make a determination that the Receiver has standing 
to assert all claims set out or which could have been set out in the Complaint on behalf of the 
Receivership, including any claims for recovery of alleged liabilities to any Person alleged to have 
been injured by any actions of the Adams Parties, or any of them, to distribute funds received to 
those injured by the Ponzi scheme perpetrated by the Adams Parties, and to as part of this 
settlement bar all other actions and proceedings by any Person against the Butler Snow Parties 
related thereto. The Parties will request that the Approval Order contain a Bar Order enjoining any 
Person from commencing or continuing any judicial, administrative, arbitration, or other 
proceeding, and/or asserting or prosecuting any causes of action or claims against any of the Butler 
Snow Parties, or any of the Persons to be released pursuant to Paragraph 5 below, (a) arising out 
of, in connection with, or relating in any way to any of the claims asserted in the SEC Action or 
the Civil Action, including the Ponzi Scheme or any other investments, (b) related to the Adams 
Parties, or any entity directly or indirectly owned or controlled by the Adams Parties, and (c) any 
transaction with the Adams Parties or any Person directly or indirectly owned or controlled by any 
of the Adams Parties, and provide that any such claims by any Person shall instead be pursued 
solely against the Receivership Estate. As with the remainder of the motion, the specific language, 
terms, and conditions of the Bar Order shall be acceptable to the Butler Snow Parties in their sole 
and absolute discretion. The Receiver warrants that she will take all reasonable actions to advocate 
for and encourage the entry of the Approval Order and Bar Order described herein and will do 
nothing to impede entry of such orders. Further, none of the Parties to this Agreement shall 
challenge the approval of the settlement as described in this Agreement, and no Party will
encourage or assist any Person in challenging the settlement.

4. Acceptable Approval Order and Bar Order Essential to Settlement. The Butler 
Snow Parties may terminate this Agreement without further obligation or liability if the Approval 
Order does not contain a Bar Order and the other provisions described in this Agreement that are 
acceptable, in their respective sole and absolute discretion, to the Receiver and to each of the Butler 
Snow Parties. The Parties represent and acknowledge that the following were necessary to the 
Butler Snow Parties’ agreement to this settlement, are each an essential term of the settlement and 
this Agreement, and that the settlement would not have been reached in the absence of these terms:
(a) Court approval of the settlement and the terms of this Agreement without amendment or 
revision; (b) entry by the Court of the Bar Order in the SEC Action in form and substance 
acceptable to the Butler Snow Parties in their sole and absolute discretion; and (c) the expiration 
of all applicable appeal periods or affirmance by the highest appellate court at which review is 
sought.
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If (a) the Court refuses to provide the approvals described in this Agreement; (b) if the 
Court refuses to enter the Bar Orders described in this Agreement; or (c) if the final result of any 
appeal from the approvals and orders described in this Agreement is that any of the approvals or 
orders are not affirmed, in their entirety and without material modification or limitation, then the 
Butler Snow Parties have the right to withdraw its agreement to the settlement and to this 
Agreement. In the event the Butler Snow Parties withdraw their agreement to the settlement or this 
Agreement as permitted in this paragraph, this Agreement will be null and void and of no further 
effect whatsoever, shall not be admissible in any ongoing or future proceedings for any purpose 
whatsoever, and shall not be the subject or basis for any claims by any Party against any other 
Party. If any Party withdraws from this Agreement pursuant to the terms of this paragraph, then 
each Party shall be returned to such Party’s respective position immediately prior to such Party’s 
execution of the Agreement. The provisions of this section shall survive the termination of this 
Agreement.

5. Release by the Receiver. Upon receipt of the Settlement Payment, and without 
further act or document, the Receiver, for herself, and in her representative capacity for the 
Receivership Estate and the Adams Parties, shall release, acquit and forever discharge any and all 
claims, demands and causes of action, whether known or unknown,2 arising in contract, tort, equity 
or any other theory of liability, liquidated or unliquidated, that the Receiver has or may have against 
any one or more of the Butler Snow Parties, their predecessor or successors, or any of their current 
or former officers, directors, partners, employees, agents, independent consultants, representatives, 
insurers, accountants and attorneys, and any and all other persons for whom the Butler Snow 
Parties might be liable or responsible (collectively the “Butler Snow Parties Released Persons”), 
including all such persons whether now or formerly employed or associated with the Butler Snow 
Parties (a) arising out of, in connection with, or relating in any way to any of the claims asserted 
or which could have been asserted in the Civil Action, including, without limitation, the Ponzi 
Scheme or any other investments, (b) related to the Adams Parties, or any entity directly or 
indirectly owned or controlled by any of the Adams Parties, or (c) relating to any transaction with 
the Adams Parties or any entity directly or indirectly owned or controlled by any of the Adams 
Parties relating in any way to any of the Adams Parties. The claims released by the Receiver 
include any and all claims the Receiver has or may obtain by assignment from any other Person. 
The release granted hereby shall become immediately effective upon the Receiver’s receipt of the

In particular, upon receipt of the Settlement Payment, the Receiver shall, without any further 
documentation or other action, be deemed to expressly waive, release, and relinquish any and all provisions, 
rights, and benefits conferred by any law or principle, in the United States or elsewhere, which govern or 
limit the release of unknown or unsuspected claims, including, without limitation, California Civil Code § 
1542, which provides: “A GENERAL RELEASE DOES NOT EXTEND TO CLAIMS WHICH THE 
CREDITOR DOES NOT KNOW OR SUSPECT TO EXIST IN HIS OR HER FAVOR AT THE TIME OF 
EXECUTING THE RELEASE, WHICH IF KNOWN BY HIM OR HER MUST HAVE MATERIALLY 
AFFECTED HIS OR HER SETTLEMENT WITH THE DEBTOR. The Parties recognize that during the 
course of continued litigation any Party may discover facts different from, or in addition to, those which 
the Receiver, or any Person whose claims have been assigned and will be settled, now knows or believes to 
be true with respect to the Settled Claims, but nonetheless agrees that this Agreement, including the releases 
granted herein, will remain binding and effective in all respects notwithstanding such discovery. Unknown 
Claims include contingent and non-contingent claims, whether or not concealed or hidden, without regard 
to the subsequent discovery or existence of different or additional facts. These provisions concerning 
unknown and unsuspected claims and the inclusion of unknown claims in the listing of settled claims were 
separately bargained for and are an essential element of this Agreement and the settlement.
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Settlement Payment and without further act by or instrument executed by the Receiver. Provided, 
that the release contained in this paragraph shall not release and shall not be construed to release 
the Butler Snow Parties from any obligations arising under this Agreement.

6. Dismissal by Receiver of Pending Litigation. Within ten days after the Settlement 
Payment is made, the Receiver will take appropriate action, acceptable to the Butler Snow Parties, 
(a) to dismiss with prejudice all claims against asserted as to the Butler Snow Parties in the Civil 
Action; and (b) the Butler Snow Parties will take appropriate action to dismiss the pending appeal 
in the United States Court of Appeals for the Fifth Circuit (Cause Number 19-60749).

7. Intent to Finally Resolve Issues with Butler Snow Parties and Eliminate Future 
Litigation Expense. It is the intent of the Receiver and the Butler Snow Parties that this compromise 
and settlement will provide an end to all litigation with the Butler Snow Parties arising out of or 
relating to any actions of the Adams Parties or any of them, and thereby eliminate all future 
litigation expense of the Butler Snow Parties. In the event that a claim released pursuant to this 
Agreement is asserted, the Receiver will utilize her best efforts and take all commercially 
reasonable steps to assist the Butler Snow Parties in enforcing the Approval Order and Bar Order 
through appropriate proceedings before the District Court and elsewhere as necessary, and will 
provide to the Butler Snow Parties documents relevant to the enforcement and implementation of 
the Approval Order and Bar Order.

8. Butler Snow Parties’ Release of the Receiver and the Receivership Estate. Upon 
receipt of the Settlement Payment, and without further act or document, the Butler Snow Parties 
shall release, acquit, and forever discharge the Receiver, Receivership Estate, and any and all of 
the Receiver’s agents, employees, attorneys, accountants, insurers, and all other persons for whom 
the Receiver or Receivership Estate might be liable or responsible (the “Receiver Released 
Persons”) of any and all claims, demands, and causes of action, whether known or unknown, 
arising in contract, tort, equity, or any other theory of liability, liquidated or unliquidated, that the 
Butler Snow Parties may have against the Receiver or the Receivership Estate. Provided, that the 
release contained in this paragraph shall not release and shall not be construed to release Receiver 
from any obligations arising under this Agreement. Provided, further, that the release contained in 
this paragraph shall be contingent on the effectiveness and validity of the Receiver’s release
contained in ParcvgritpH 5 of thv SottlvillVIlt A.gl W'lllVlH.

9. Event of Default by the Butler Snow Parties: If the Butler Snow Parties fail to timely 
deliver, or have delivered on their behalf, the Settlement Payment to the Receiver, that shall 
constitute an “Event of Default” by the Butler Snow Parties.

10. Remedies Upon Occurrence of an Event of Default. Upon the occurrence of an 
Event of Default, the Receiver shall give not less than seven (7) days written notice to the Butler 
Snow Parties. The Butler Snow Parties shall have seven (7) days from the date of issuance of such 
notice to cure the Event of Default. Should the Butler Snow Parties fail to cure timely, the Receiver 
may either (i) employ all remedies and procedures to collect the balance due on the Settlement 
Payment, including attorneys’ fees and interest in the amount of five (5%) percent per annum from 
the Effective Date or (ii) declare the Agreement terminated and continue to pursue any and all 
claims, demands and causes of action the Receiver may have against the Butler Snow Parties.
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11. Requested Stay Pending Approval of Settlement. The Parties have jointly moved 
that the United States Court of Appeals for the Fifth Circuit stay proceedings as to the pending 
appeal (Cause Number 19-60749) pending entry of the Approval Order by the District Court as 
described above and will join in any future actions necessary to extend such a stay until after the 
Effective Date.

12. Entire Agreement; Amendments; Waivers. This Agreement, including all 
agreements referenced herein, constitutes the entire agreement of the Parties with regard to the 
subject matter hereof. This Agreement may only be modified or amended by an instrument in 
writing signed by all Parties. No waiver of any condition hereunder shall be effective unless 
effected by an instrument in writing signed by all Parties. No Party to this Agreement has relied 
upon any representations of any other Party or person affiliated with a Party not expressly 
contained in this Agreement.

13. Governing Law. This Agreement, as well as all matters in dispute between the 
Parties, whether arising from or relating to this Agreement or arising from or relating to alleged 
extra-contractual facts prior to, during or subsequent to this Agreement, including fraud, 
misrepresentation, negligence, or any other alleged tort or violation of this Agreement, regardless 
of the legal theory upon which such matter is asserted, is to be governed by, construed under, and 
enforced in accordance with the laws of the United States and the State of Mississippi without 
regard to any conflicts of laws principles that would require the application of any other laws. The 
Parties agree the District Court is the sole venue to enforce the terms of this Agreement once it has 
become effective.

14. Binding Effect. This Agreement shall inure to the benefit of the Parties hereto and 
shall be binding upon each of them, and their heirs, estates, assigns, representatives, predecessors, 
and successors.

15. Further Assurances. Each of the Parties, without further consideration, agrees to 
execute and deliver such other documents and take such other action as may be necessary to 
consummate more effectively the subject matter hereof.

16. Rules of Construction. The Parlies have participated jointly in the negotiation and 
drafting of this Agreement. In the event an ambiguity or question of intent or interpretation arises, 
this Agreement is to be construed as if drafted jointly by the Parties and no presumption or burden 
of proof is to arise favoring or disfavoring any Party by virtue of the authorship of any of the 
provisions of this Agreement. Further, as used in this Agreement:

(a) Unless otherwise specified, all defined terms in the singular and plural shall have 
comparable meanings when used in the plural and vice-versa.

(b) All pronouns and any variations thereof shall be deemed to refer to masculine, feminine 
or neuter, singular or plural, as the identity of the person or persons may require.

(c) The words “hereof,” “herein,” “hereunder” and words of similar import shall refer to 
this Agreement as a whole and not any particular provision of this Agreement.

(d) The words “include,” “includes” and “including” will be deemed to be followed by the 
phrase “without limitation,” whether or not such phrase is included therein.
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(e) Unless otherwise specified in the computation of a period of time from a date to a later 
specified date, the word “from” means “from and including,” and the words “to” and 
“until” each mean “to but excluding.”

(f) References to all documents, contracts, agreements, pleadings or instruments shall 
include any and all supplements and amendments thereto.

(g) The term “or” is not exclusive.

17. Counterparts; Execution of Agreement. The Parties are permitted to execute this 
Agreement in one or more counterparts, each of such counterparts is to be deemed to be an original 
copy of this Agreement, and all of which, when taken together, are to be deemed to constitute one 
and the same instrument. The exchange of copies of this Agreement and of signature pages by 
facsimile, electronic mail, or other electronic transmission constitutes effective execution and 
delivery of this Agreement as to the Parties. Signatures of the Parties transmitted by facsimile, 
electronic mail, or other electronic transmission are to be deemed to be their original signatures for 
all purposes.

18. Notices. Notices hereunder or in connection with the Agreement shall be sent by 
electronic mail or overnight courier and addressed as follows:

a. If to the Receiver:
Alysson Mills
Mills & Amond LLP
650 Poydras Street, Suite 1525
New Orleans, Louisiana 70130
amills@millsamond.com

With a copy to:
Brent B. Barriere 
Fishman Haygood, LLP 
201 St. Charles Avenue, Suite 4600 
New Orleans, Louisiana 70170 
bbarriere@fishmanhaygood.com

b. If to Butler Snow LLP 
Thomas E. Williams 
Butler Snow LLP
Renaissance at Colony Park, Suite 1400 
1020 Highland Colony Parkway 
P.O. Box 6010 
Ridgeland, MS 39158-6010

With a copy to:
Alan W. Perry
Bradley Arant Boult Cummings LLP 
188 East Capitol St., Suite 1000 
Jackson, MS 39201
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c. If to Butler Snow Advisory Services, LLC or Matt Thornton
Thomas E. Williams 
Butler Snow LLP
Renaissance at Colony Park, Suite 1400 
1020 Highland Colony Parkway 
P.O. Box 6010 
Ridgeland, MS 39158-6010

With a copy to:
Edward Blackmon, Jr.
Blackmon & Blackmon, PLLC 
907 W. Peace St.
Canton, MS 39046

[Signatures on Following Page]
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Alysson Mills, in her capacity 
as the Receiver for the estates 
of Arthur Lamar Adams and 
Madison Timber Properties, LLC

Thomas E. Williams, 
on behalf of Butler Snow LLP

tUrjLr^—
Matt Thornton, individually and 
on behalf of Butler Snow Advisory 
Services, LLC
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