
THE STATE OF NEW HAMPSHIRE

MERRIMACK, SS SUPERIOR COURT

Docket No. 08-E-0053

In the Matter of the Liquidation of
Noble Trust Company

LIQUIDATOR'S MOTION FOR APPROVAL OF SETTLEMENT AND RELEASE
AGREEMENT \ilITH INVESTORS INDEPENDENT TRUST COMPANY

Glenn A. Perlow, Bank Commissioner for the State of New Hampshire, in his capacity as

Liquidator of Noble Trust Company (the "Liquidator" and "Noble Trust," respectively), by his

attorneys, the Office of the Attorney General and Sheehan Phinney Bass -| Green, Professional

Association, moves this Court for an entry of an order approving the Settlement and Release

Agreement dated as of February 12,2014 (the "Settlement Agreement")t by and between the

Liquidator and Investors Independent Trust Company ("IITC"). This Motion is supported by the

Affrdavit of Robert A. Fleury dated February 21, 2014 (the "Fleury Affrdavit"). In support of

this Motion, the Liquidator st¿tes as follows:

Background

1. 1n2003, Noble Trust was organized and chartered under the laws of the State of

New Hampshire as a non-depository banking corporation, and subject to regulation by the New

Hampshire Banking Department (the "Banking Department").

2. As a result of irregularities discovered by the Banking Department's 2008

examination of Noble Trust, on February 11, 2008, Commissioner Peter Hildreth commenced a

liquidation proceeding by filing a Verified Petition for Liquidation (the "Liquidation Petition") in

this Court, seeking the appointment of a liquidator for Noble Trust pursuant to RSA 395:1, as

' A copy of the Settlement Agreement is attached hereto as Exhibit A.
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well as related injunctive relief against Noble Trust pending the Court's ruling on the Liquidation

Petition (the "Liquidation Proceeding").

3. On March 27,2008, this Court entered an order (the "Liquidation Order")

appointing Commissioner Hildreth as liquidator of both Noble Trust and its parent company,

Aegean Scotia. The Liquidator is the duly appointed successor liquidator of Noble Trust and

Aegean Scotia by order of this Court dated February 1,2013.

4. Colin P. Lindsey ("Lindsey") was the president of Noble Trust and chairman of its

board of directors. Fleury Affrdavit, fl 3. During the course of its business, Noble Trust solicited

and received funds from both new and existing clients. Id. Noble Trust's clients' funds were

maintained as individual management accounts or individual retirement accounts established for

the benefit of those clients, or held in charitable trusts for which Noble Trust clients were both

the grantors and beneficiaries during their lives. Id.

5. Between June2004 and September 2007, Noble Trust (acting as a trustee under its

clients' trusts) invested approximately $15 million in an entity known as Sierra Factoring, LLC

("Siera"). Fleury Affidavit, fl 4. Based upon information available to the Liquidator, the $15

million investment in Sierra became substantially or entirely worthless, a fact that Lindsey did

not disclose to Noble Trust's clients. Id.

6. Instead, Lindsey attempted to conceal the loss from Noble Trust's clients and

other parties in interest (including the Banking Department) through a fraudulent and illegal

Ponzi scheme. Fleury Affrdavit, fl 5. In 2006 and2007, Siena stopped paying monthly

"interest" payments to Noble Trust, which had until that time, been paid to Noble Trust clients

invested in Sierra. Id. To make the monthly payments its clients were accustomed to, Noble

Trust began using, among other sources, money from newer investors to make the monthly
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payments. Id. Noble Trust also used funds from newer investors to repay older investors'

principal investment in Siena. Id.

7. The Liquidator is in the process of marshaling the assets of Noble Trust in order

to maximize the value of the liquidation of Noble Trust for the benefit of creditors. Among his

other powers, the Liquidator is authorized to assert any claims that may be brought by or on

behalf of Noble Trust or Aegean Scotia.

8. In October,2003, Noble Trust contracted with IITC through a Service Agreement

dated October 1,2003 (the "Service Agreement") to serve as record keeper and custodian of

accounts (including trusts, investment management accounts, or investment retirement accounts)

held through Noble Trust, whether as trustee, trust or account administrator, or investment

manager (collectively "Client Accounts"). Fleury Affidavit, fl 7. Under the Service Agreement,

IITC had certain specified duties and responsibilities, including to collect, deposit, and post

income and distribute it to the appropriate accounts. Id. In return, IITC collected a monthly fee

from each account for which it was a custodian. IITC served Noble Trust under the Service

Agreement until March2007. Id.

9. In furtherance of maximizingthe liquidation estate, on or about March 27,2009,

the Liquidator filed a demand for arbitration against IITC, which arbitration has been conducted

by agreement of the parties at the Judicial Arbiters' Group, Case No. JAG No. 10-15524 (the

"Arbitration"). In the Arbitration proceeding, the Liquidator has alleged that while custodian

and administrator of the Client Accounts, IITC aided and abetted the breach of fiduciary duties

owed to Noble Trust and its clients by Lindsey and Lisa Ordway Elliott, two officers of Noble

Trust, breached fiduciary duties owed by IITC to Noble Trust and its clients, and breached the

terms of its Service Agreement with Noble Trust. The Liquidator has alleged in the Arbitration
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that total losses to Noble Trust and its clients arising from wrongful acts of IITC, after

subtraction of recoveries obtained by the Liquidator range between $4 million and $5 million.

10. In the Arbitration, IITC denies both wrongdoing and liability with respect to the

Liquidator's claims and has asserted a counterclaim in the Arbitration against the Liquidator, and,

absent the Settlement Agreement, would assert numerous defenses to the Liquidator's claims.

For example, IITC argued that the aiding and abetting claim was barred by Colorado's economic

loss rule. IITC also asserted that the Liquidator could not prove a causal link between the

violations that he was alleging and the damages he was seeking.

Summarry of Settlement Agreement2

11. The Liquidator has reached a settlement with IITC. Under the Settlement

Agreement, IITC shall pay to the Liquidator $325,000.00 (the "Settlement Amount") within

twenty days of the mutual execution of the Settlement Agreement. The Liquidator has agreed to

hold the Settlement Amount in an escrow account pending Court Approval (defined below).

Upon Court Approval, the Settlement Amount will become part of the liquidation estate to be

distributed or used by the Liquidator as appropriate.

12. By its terms, the Settlement Agreement is subject to the entry of a final order by

the Liquidation Court in the Liquidation Proceeding approving the Settlement Agreement (the

"Court Approval"). Court Approval shall be deemed to occur on the date that this Court's order

approving the Settlement Agreement shall have become non-appealable or, in the event of an

appeal, has been affrrmed after all appeals therefrom have been exhausted.

2 Notwithstanding the recitation in this Motion of the terms of the Settlement Agreement, this is a summary only and
all parties in interest are urged to read the Settlement Agreement. In the event of any conflicts or inconsistencies
between the summary contained in the Motion and the terms of the Settlement Agreement, the terms of the
Settlement Agreement shall control.
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13. Upon Court Approval, Liquidator, in his capacity as Liquidator and on behalf of

Noble Trust (for itself and in any and all capacities in which it is named or has acted with

respect to the Client Accounts), shall release IITC from and against any and all claims, demands,

obligations, liabilities, and causes of action, of any nature whatsoever, at law or in equity,

asserted or unasserted, known or unknown, relating in any way to the IITC Custodianship;

provided, however, that the release does not constitute a release of any claims of the Liquidator

against any other person or entity.

14. Upon Court Approval, IITC, including without limitation successors in whole or

in part of the operations of IITC as conducted during the period 2003 through 2008, shall release

the Liquidator, Noble Trust and holders of the Client Accounts from and against any and all

claims, demands, obligations, liabilities, and causes of action, of any nature whatsoever, at law or

in equity, asserted or unasserted, known or unknown, relating to the IITC Service Agreement, the

services provided, or not provided, by IITC or by Noble Trust pursuant thereto, or the conduct of

any of the parties' reciprocal obligations in connection therewith or any other action or inaction

relating to such Service Agreement, services, conduct or inaction (collectively, the "IITC

Custodianship") except as set forth in the Settlement Agreement.

15. The Court Approval shall bar any and all third parties (including, but not limited

to, all holders or beneficiaries of Client Accounts) and any and all other persons or entities

claiming an interest in the IITC Custodianship (collectively "Third Parties") from pursuing

claims against IITC, its directors, officers, employees, representatives, aff,rliates, successors and

assigns related in any way to the IITC Custodianship, the accounts and monies administered by

IITC (the "NTC and Client Accounts"), or the Settlement Agreement, The Court Approval shall

fuither bar Third Parties from pursuing claims against IITC, the Liquidator or Noble Trust,
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asserted by, through, or under the NTC and Client Accounts. All liens, claims, encumbrances

and interests in such NTC and Client Accounts asserted by any and all Third Parties shall be

administered and adjudicated in the Liquidation Proceeding in conjunction with the Liquidator's

Plan of Liquidation and pursuant to further order(s) of the Liquidation Court. Notwithstanding

any bar of claims, however, nothing in the Settlement Agreement shall prevent any Noble Trust

investor or client that held a Client Account from continuing to assert a timely filed claim against

the liquidation estate of Noble Trust and Aegean Scotia.

16. The Settlement Agreement is the result of arms-length negotiations between the

parties and their counsel and is afaft, reasonable and adequate resolution of the parties' dispute.

The Settlement Agreement will result in the payment of a material sum to the estate and resolve

the Arbitration proceeding. Therefore, the Settlement Agreement maximizes the value of the

liquidation of Noble Trust by creating a fund that will be available to claimants of the estate,

subject to further order of the Court, and relieves the estate of further costs and from the inherent

uncertainty of the pending litigation. The Liquidator believes that entering into the Settlement

Agreement is an appropriate and prudent exercise of the Liquidator's judgment. Fleury Affidavit

11 16.

17. Accordingly, the Liquidator believes that approval of the Settlement Agreement is

in the best interests of Noble Trust, its creditors, and all parties in interest. See In re Liquidation

of The Home Ins. Co., 154 N.H. 472,489-90 (2006).

WHEREFORE, the Liquidator requests that the Court (i) enter an order, in substantially

the same form submitted herewith as Exhibit B, granting the Motion and approving the

Settlement Agreement, and (ii) grant the Liquidator such other and further relief as is just.
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Dated: February 27,2014

Respectfully submitted,

GLENN A. PERLOW, BANK COMMISSIONER
OF THE STATE OF NEW HAMPSHIRE,
AS LIQUIDATOR OF NOBLE TRUST COMPANY

By his attorneys,

Peter C.L. Roth (NH Bar 14395)
Senior Assistant Attorney General
NEV/ HAMPSHIRE DEPARTMENT OF JUSTICE
33 Capitol Street
Concord, N.H. 0330 I -6397
(603) 27t-367e

-and-

SHEEHAN PHINNEY BASS + GREEN
PROFES SIONAL AS SOCIATION

CÉristd er M. Candon Q.{H Bar 21243)
1000 Elm Street, P.O. Box 3701
Manchester, NH 03 105-3701
(603) 627-8168
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EXHIBIT A



SETTLEMENT AND RELEASE AGREEMENT

This Settlement and Release Agreement ("Scttlemcnt Agreement") is entered into as of

the l2rl'day of February, 2014 (the "Effeclive Date") by und berween Investors Independent

Trust Company, with ils principal address located r¡t 507 Canyon Blvd,,

Boulder, Colorado 80302 ('llTC"), and Glenn A. Perlow, Bank Commissioner of the State of

New Hampsltire, as Liquidator of Noble Trust Company ("NTC") (tl¡e "Liquídator") (llTC and

the Liquidalor being individually refened lo herein as thc "Party" or collectively as the

"Parties"),

RECITALS

WI'IEREAS, in October,2003 NTC contracted wi(h IITC through a Scrvicc Agrccment

dated October l, 2003 to scrye us record keeper ond custodian of accounts (including lrusts,

investment managcmcnt accounts, or invcstment retirement accounts) held through NTC,

whether as trustce, trust or flccount odrninistrator, or investment manag€r (collectively "Client

Accounts"), with certoin specified duties and rcsponsibilities, and served in thnt capacity until

March 2007iand

WHEREAS, on February I l, 2008, the Commissioncr fîlcd rvith the Superior Court for

Menimack County,. New Hampshire (the "Liquidation Court") his Verified Petition for

Liquidalion of NTC, and appointed Robert A. Flcury, Deputy Bank Commissioner of the Sfate of

Nerv Hampshire, as Conservalor for NTC. ,

WHEREAS, on Morclr 31, 2008, such Liquidation Court entcred its Order Appointing

Líquídator (the "Liquidalion Ordm"), pursuant lo which tlre Liquidator was vested with certain

rights antl po\vers concerning NTC (and all sub+rusts and protecl.ed trusts and other accounls in

which it holds an intercsl, either directly or indirectly), including "cxclusive possessior
" 
tu""I,,rt4
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ond controlof all of thc propefly, conlracts and rights of action and all of the books and record.s

of NTC, , . , wherever lpcated, ond by who.mpvç,r pssse-sted.l' The Liqui"dqlio-n Ord-ct furthcr

þrovided the Liquidator rvith "all of the powcrs of lhe ofliccrs and managers of N'IC." 'fhe

Liquidator is the duly appointcd succcssor liquidator by order of this Court datcd Fcbruary l,

201 3.

WI-IEREAS, the Liquidalor has alleged, ond llTC denies, that, wltile cuslodion and/or

administrator of thc Client Accounts, IITC aidcd tnd abetted the brcach of fiduciary duties orved

to NTC and its clicnts by Colin Lindsey and Lisa Ordrvay Elliott, two offìccrs of NTC; breached

fiduciary duties orved by llTC to NTC and its clients; and brcached thc terms of its Service

Agreernent rvith NTC; and

WI{EREAS, on or about March2T 2009, the Líquidator filed a demand for arbilration

against IITC, which arbitrntion has becn conducted by agreement of the parties at tlre Judicial

Arbitcrs' Group, Case No, JAG No. l0'15524 (thc "Arbilralion"); and

WI-IEREAS, the Liquidator has alleged in such arbitration that total losses to NTC and its

clients arising fronr wrongful acls of llTC, afler subttaction of rccovmics obtained by llre

Liquidator range betrveen $4 million and $5 nrillion; and

WHEREAS, IITC lras assertcd a counterclaim in lhe Arbitration against the Liquidalor;

and

WI-IEREAS, the Parties cach have cluims ogainsl each othcr arising l'rom and relating lo

the IITC Custodia¡rship, as hereinaftcr defincd, and deslre to se(tle and compromise their claims

against cach othcr in thc mannor sct forth herein, in order lo avoid the considerable time,

expense, resources and uncerlainties tlut protracted litigation of such claims would tt*,|¡,d
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A-GRDEMDNT

NO*W, THEREFOBE, i¡ co-¡rçj_dercliqn çf lhp ptq$ises qqd o_f lhp m-ult¡al .ço-yen¡lnjs

hcrcin contdined, thc Parties hercto, intcnding to be legally bound, hereby agree as follows:

L The Partics agree that this Scttlemcnt Agrcement is subject to the cntry of a final

order by the Liquidatlon Cou¡1 in the Liquidation Procccding approving this Settlement

Agreement (the "Court Approvnl"). The Court Approval shall be deemed lo occur on the date

that such order shall have become non-appenlablc or, in the cvent of an appcal, hos been affirmed

after all appeals therefrom have been exhausted,

2. Upon Court Approval of this Scltlerncnt Agrecment, and notrvithstanding any

other agrcement betwecn the Porties, tlre Liquidator attd IITC agrcc lhat the Liquidator may

u(ilize any documents, copies and elcctronic records generated or produced by or on behalflof

IITC and relating lo the Service Agreement or NTC or Client Accounts administcrcd by llTC

("1¡'fC Documcnts") as cvidcnce in the course of adminisl,cring the liquidation estate,

3. llTC agrces to pay to the Liquidalor the aggregate sunr of Three Hundred

Twenly-Fivc 'lhousand and 00/100 dollars ($325,000.00) (the "Scltlemcnt Amount") rvithin

twenty(2O) days of the nrutual exccufion of this Seltlenrent Agreement, IITC shall deliver to the

Liquidator the full amount of the Settlement Amount in inrmediately availoblc funds within tlris

tinreframe, and the Liquidalor shall deposit tlte samc in a scparate, segrcgated account (the

"settlement Account") and lrold for thc benefit of IITC pending Court Approval. lf Court

Approval docs not beconre eflfective, the Liquidator shall lhercupon return lhe Settlement

Amount to llTC, rvithout setoff or deduclion on account of any claim fhat tlre Liquidator or any

Tlrird Pariy may olherwise have against llTC or any other claim that is made in tlre Liquid",,î*.'¿f
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Procceding. Upon Court Approval, the Settlcment Amount shall bc rclcased from thc Settlemenf

Accounl and.acceptcd by the Liquidator'

4. For valuable consideration, the receipt ancl sufficiency of which is hereby

acknorvledged,lhc Liquidator, in his capacity as Liquidator and on behalf ofNTC (for itsclf altd

in any and all capacities in rvhich it is narfrcd or has acted with rcspect to lhe Client Accounls),

its rcpresentatives, parent organization, and their rcspectivc successors and assigns, hereby

releases, ucquits ond disclrarges IITC, together with its directors, officers, cmployees, attorneys,

ãgcnls, insurcrs, represcnlatives, heirs, assigns, affiliales, predecessors, successors, rclaled

cntitics, and subsidiary and püent orgarrizntions from and against any ond all claims, demands,

obligations, liabilities, and causes of action, of any nnture rvltatsocver, at law or in cquity,

asserted or unûsscrted, known or unknorvn, relating in any way lo the llTC Custodianship;

providcd, howcvcr, that this release does not cons(itute a release of any clairns of the Liquidator

against any other person or entity.

5. For valuable consideration, the rcceipt und sufficiency of rvhich is lrereby

acknorvledged, IITC, and its directors, oflicers, employees, represenlatives, alIìliates, succcssors

and assigns, including without lirnitation suçccssors in whols or in part of tlte operations of IITC

as conducted during the period 2003 through 2008, hercby rclcasc, acquit and disclrarge the

Liquidator, NTC and holders oI lhc Clícnt Accounts and lhe NTC, clients togelher rvith their

dirrcctors, ofTïcers, employees, attorneys, flgents, insurcrs, rcprescntatives, heirs, assigns,

affiliates, prcdcccssors, successors, related entities, and subsidisry and parent organizations (all,

colleclively, ths "NTC Partíes") flrom and against any and all claints, dentands, obligotions,

liabílities, and causes of action, o[ any nalure whatsoever, al larv or in equity, asscrted or

unasscrted, knorvn or unknown, relating to the IITC Service Agreement, tltc services Or."idtfit,,ç(

Page 4 of 9
Scttlernenl and Release Agrecment, Liquidator v. IITC, JAG No. l0-15524



or not provided, by IITC or by NTC pursuânt lhereto, or thc conduct of any of ths pnrtles'

- reciprocal obligations in connçclio-n th-ç.r-elv-i!-h -o-¡- sny othe-L {lctio-n o¡: inap-tion reJating-lo- suel.r

Service Agrcemcnl, services, conduct or inaction (collectivcly, lltc "llTC Custodianship") except

as set forlh in this Agrcemenl.

6. The Court Approval shall bar any nnd all third parties (including, but not linrited

to, all holclers or beneficiaries of Client Accounls) nnd any nnd all olher persons or entities

cloinring ûn intercst in the IITC Custodianship (collectively "Third Parties") from pursuing

cloims ogninst IITC, its dircctors, offÌcers, er,nployccs, reprcscnlatives, afÏiliatcs, succcssors, and

assigns relafed in any way to the IITC Cuslodianship, the accounls and tnorties administcred by

Il'lC (the "NTC and Client Accourtts"), or this Scttlcmcnt Âgreement. The Court Approval shall

further bar 'l"hird Purtics from pursuing cloinrs against ll'[C, the Liquídator, or NTC assertcd by, '

through, or under tlre NTC and Client Accor¡nts. All liens, claitns, encumbrances and interesls in

such NTC Client Accounls asserted by any and all Tltird Pafies shall be adnrinistcrcd and

adjudicatcd in thc Liquidalion Proceedíng in conjunction rvith the Líquidator's Plan of

Liquidation and pursuanl to furthcr order(s) of the Liquidation Court, Notwithslanding any bar

ofl claims sel forth in this paragraplr, however, nollting in this Settlernent Agrccmcnl shall

prcvent any interested party that holds a Client Account from continuing to assef a limcly lilcd

claim against N'fC or Acgean Scotia,

7. Notrvithstanding paragraph 5, no Party to this Settlement Agrecment shall be

barred from taking action for breaclt of this Settlement Agrcement.

8. All of the claims and defenses impacted by this Settlcment Agrecnrcnt are denied

and contcstcd by each of the I'adics, and notlting conlained herein shall in ony way bc construed

as or conslitute an ad¡¡:ission ol fault, liability, or responsibility on tlre part of eill¡cr of tlre

I
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Parties. Each of thc Parties denies liability and responsibility and is sntcring into this Settlement

{eç_ql¡_en! i! pfder_-!o_lgs_qlv_g lgrtlp¡_lftlg'3tLq!1 w-lt]-! each other and thc costs and expenses

associated therewitlr, nnd in so doing, each of the Parties denies any nnd oll líability and defenses

and slnte tlrat the settlcment made herein is entirely o compromise.

9. The Purties acknowledge that neither they, nor anyon€ acting or purporting to ûct

on llreir behalf, have made any represeiltations nor wonanties lo the other as to any tax issttes

relating to this Scnlement Agreement,

10. This Settlement r\grccment shall be governed ond construed in accordancc with

the laws of thc Stats of Ncw l{anrpshirc applicnble lo agreetnenls mnde ancl to be rvholly

performcd within lhal slalc, rvithout rcgard to its confìicts of law provisions or the conflict of larv

provislons of nny jurisdiction tha¡ rvould causç lhc application of any larv other than that of tltc

state of Ncw I-lanrpshirc. Vcnr¡c of any action arising out of this Scttlcnrcnt Agrecment will be

cxclusivcly in the t-iquidation Court.

I l. The Liquidator ûgrecs to file all necessary pleadirrgs to obtain cntry of lhe Court

Approval as soon as possible, The Noticc and Proccdures used to obtain approval lor this

Scttlcment Agreement will [:e lhose approvcd by the Liquidation Court in its Ordcr Estoblishíng

Settlement Agrecmcnt Revierv Procedures dated Dccember 5, 2012,

12. Each Party represents that it has carcfully rcad and fully undcrslands all of the

provisions of this Settlelnent Agreement, that it has been giverr lhc opporluuity to fully discuss

tlre contents of this Scttlenrent Agreenrent with independent counsel of its choice and has done

so, and that by execu(ing the Selflement Agrcement, each Party rclies entirely on its own

judgment ar¡d the advice of ils respective counsel and not upon any reprcscnlation, statemenl or

pronrise, not otherrvise set fortlt in this Settlement Agrccmetrl, of any of thc other Parties, ,UîC,

sentemenr ancl Retease ner.",nlÍ,:iÍoilJr,", v. IIrc, JAo No. l0-lss2¡
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attorneys or other individunl or crtlity, and that it is voluntarily and without duress entering into

this $çttlçmç¡¡[ dg¡_qemçnt,

13. This Seulcmcnt Agrecment may bc signed in counterparts tlrat arc provided to tlte

othcr party by facsimile or by electronic ntail transmission of a copy of ths executed document

(in .pdf or .tiff format), each of which shall be deemed an original, and all counterpads so

execulcd shall constilutc onc Scttlcmcnt Agreement binding on all of the Parties,

notwithstanding that all of the Pa¡ties arc not signatory to lhe sumc counterpart.

14. I'hc language of oll pûrls ol the Settlement Agrecnìent shnll in all cases be

conslrued as a rvhole according to its fair rneaning and not strictly construcd for or against any

Party. Thc Parties agree lhal lhis Settlement Agreenlent shall be deenred to ltave been jolntly

drafled for purposcs of applying any rules of construction.

15. Each of llre Partíes represenls to lhc other llrnt its signuture on tlris Settlenrent

Agrccmcnt hns been duly aulhorized, subject (as to thc Liquidator) only to Court Approval,

16. Each party shall be responsible for its orvrt attorneys' fecs, its shnre of the cost of

thc Arbitration, and all other cosls in conneclion rvith this Settlcnrent Agreement,

17, Upon mulual execution of this Settlcment Agrccntent, tlre padies shall vacate lhe

Arbitration hearing set lo commence February l'1,2014, and, upon Court Approval shall take

rvhutcvcr furlher steps are necessary to dismiss thc Arbitration,

18. This Settlenrenl Agreement rcflects the entire agreenrent belwccn lhe Partics

concerning the llTC Custodianship and llte NTC and Investor Accounts, and its opproval is not

contingent or conditioned upon or subject to any ol
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ntay cntcr, 'fhc execution and delivery of this rvritten Settlement Agreement supersedes any and

all prior-represenlations, nego-tiations or-ngr-ccmeils-pcflsining to- !he- subjcc-t mst-tc-r-[r-er-ei-rl' The

Scttlemenl Agrcenrent may not bc modifiecl in any way cxccpt by rvrittcn consent of authorized

representatives of thc Parties,

19. This Settlcmcnt Agrecmcnt and the covcnanls, obligotiotrs, underlakings, rights or

bencfits hcrcof shall be binding upon and shall inure to the benefit of thc Parties hereto nnd thcir

respective rcpresentatives, successors and assigns, including but not limited to, any successor

liquidators of NTC and uny succcssor lrustees, adnlinistralors, or bencficial owncrs of the NTC

and Inveslor Accounls.

20, lf, nRer Court Approval of this Settlement Agreement has been obtaincd, any pa¡1,

te¡nt or provision of tlris Settlement Agreement is subsequently dcclared or detcrmincd by any

Court or body of competent jurisdiction to be illegal, invalid, or unenforcenble, lhe legality,

validity and enforceability of the remaining psrts, tcrnìs or provisíons shall not be affected

thereby ancl said illegal, unenforccable or invalid part, term or provision shall not be deerned lo

be a part of lhis Scttlcrnent Agreement.

ITIIE REMAINDER OII THIS PAGD INTENTTONALLY LDFT BLANKI
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By

INVDSTORS INDEPENDDNT TRUST COMPAI{Í

By:

Namc:

Titlel
Date: 2014

GLENN A. PERI,OW,
Bank Commissioncr of lhc Stntc of Netv Hnmpshirc'
As Liquldator of Trust Compnny

oL)

20t4
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EXHIBIT B



THE STATE OF NEW HAMPSHIRE

MERRIMACK, SS SUPERIOR COURT

Docket No. 08-E-0053

In the Matter of the Liquidation of
Noble Trust Company

ORDER APPROVING SETTLEMENT AND RELEASE AGREEMENT
WITH INVESTORS INDEPENDENT TRUST COMPANY

Upon consideration of the Liquidator's Motion for Approval of Settlement and Release

Agreement with Investors Independent Trust Company dated February 27 ,2014 (the "Motion"),

pursuant to which Glenn A. Perlow, Bank Commissioner for the State of New Hampshire, in his

capacity as Liquidator of Noble Trust Company (the "Liquidator" and "Noble Trust,"

respectively), seeks approval of a Settlement Agreement with Investors Independent Trust

Company dated as of February 12,2014 (the "Settlement Agreement") by and between the

Liquidator and Investors Independent Trust Company ("IITC"); due written notice of the Motion

having been given and served upon all creditors and other interested persons entitled thereto; the

Court having reviewed the Motion and the Aff,rdavit in Support of the Motion; there being no

objections made to the relief requested; and having found that approval of the Settlement

Agreement is an appropriate and prudent exercise of the Liquidator's judgment, is fair and

reasonable and is in the best interests of this estate and its creditors; and, after due deliberation

and suffrcient cause appearing therefor; it is hereby

ORDERED, ADJUDGED, AND DECREED THAT:

1. The Motion is granted, and the Settlement Agreement is approved. The

Liquidator, IITC and all other parties are authorizedto take all steps and execute all documents

necessary or convenient to consummate or otherwise enter into the Settlement Agreement.
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Neither the Liquidator, nor IITC shall have or incur any liability to any person or entity with

respect to any of the actions required or permitted to implement the Settlement Agreement or for

having entered into the Settlement Agreement.

2. The Settlement Agreement is subject to the entry of a final order by this Court in

the Liquidation Proceeding approving the Settlement Agreement (the "Court Approval"). The

Court Approval shall be deemed to occur on the date that such order shall have become non-

appealable or, in the event of an appeal, has been affirmed after all appeals therefrom have been

exhausted.

3. IITC has paid to the Liquidator the aggregate sum of Three Hundred Twenty-Five

Thousand and 00/100 dollars ($325,000.00) (the "Settlement Amount"), which the Liquidator

has deposited in a separate, segregated account (the "Settlement Account") pending Court

Approval. If Court Approval does not become effective, the Liquidator shall thereupon return

the Settlement Amount to IITC, without setoff or deduction on account of any claim that the

Liquidator or any Third Party (defined below) may otherwise have against IITC or any other

claim that is made in the Liquidation Proceeding. Upon Court Approval, the Settlement Amount

shall be released from the Settlement Account and accepted by the Liquidator and will become

part of the liquidation estate to be distributed or used by the Liquidator as appropriate.

4. Upon Court Approval, any and all third parties (including, but not limited to, all

holders or beneficiaries of Client Accounts) and any and all other persons or entities claiming an

interest in the IITC Custodianship (collectively "Third Parties") shall be barred from pursuing

claims against IITC, its directors, off,rcers, employees, representatives, affiliates, successors and

assigns related in any way to the IITC Custodianship, the accounts and monies administered by

IITC, or the Settlement Agreement. Upon Court Approval, Third Parties shall be fuither baned
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from pursuing claims against IITC, the Liquidator or Noble Trust, asserted by, through, or under

the Client Accounts. All liens, claims, encumbrances and interests in such Client Accounts

asserted by any and all Third Parties shall be administered and adjudicated in the Liquidation

Proceeding in conjunction with the Liquidator's Plan of Liquidation and pursuant to further

order(s) of the Liquidation Court. Notwithstanding any bar of claims, however, nothing in the

Settlement Agreement or this Order shall prevent any Noble Trust investor or client that held a

Client Account from continuing to assert a timely filed claim against the liquidation estate of

Noble Trust and Aegean Scotia.

5. Upon Court Approval, all releases by and between the Liquidator and IITC

provided for in the Settlement Agreement shall become effective.

Dated _,2014
Hon. Larry M. Smukler
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CERTIFI CE

I, Christopher M. Candon, hereby certify that on February 27,2014, a copy of the

foregoing was served by first class mail, postage prepaid on the parties listed below. I

Stephen A. Serfass, Esq.
Drinker Biddle & Reath LLP
One Logan Square, Ste. 2000
Philadelphia, PA 19103

David D. Cowan, CPA
920Laguayra Dr., NE
Albuquerque, NM 87108

Thomas F.A. Hetherington, Esquire
Edison McDowell & Hetherington, LLP
Phoenix Tower
3200 Southwest Freeway, Sùite 2920
Houston, TX 77027

John M. Sullivan, Esquire
Preti Flaherty Beliveau & Pachios LLP
PO Box 1318
Concord, NH 03302-1318

Bertrand A. Zalinsky, Esquire
Cronin & Bisson, P.C.
722 Chestnut Street
Manchester, NH 03104

Nathan R. Lander, Esquire
Proskauer Rose LLP
Eleven Times Square
(Eighth Avenue &.4lst Street)
New York, NY 10036-8299

Treece Alfrey Musat P.C.
999 18tr' Street, Suite 1600
Denver, Colorado 80202

J. Christopher Marshall, Asst. Attorney General
NH Office of Attorney General
33 Capitol Street
Concord, NH 03301

Steven A. Solomon, Esquire
D'Amante Couser Pellerin & Associates PA
Nine Triangle Park Drive
Concord, NH 03301

Russell F. Hilliard, Esquire
Upton & Hatfield, LLP
159 Middle Street
Portsmouth, NH 03801

William S. Gannon, Esquire
William S. Gannon, PLLC
889 Elm St.,4tl'Floor
Manchester, NH 03101

Steven J. Lauwers, Esquire
Michael S. Lewis, Esquire
Rath Young and Pignatelli, P.C.
One Capital Plaza
Concord, NH 03302-1 500

Julie Connolly, Esquire
Julie Connolly Law PLLC
P.O. Box 665
Concord, NH 03302-0665

,ütø'l',-
M. Candon

I Simultaneously herewith, the Liquidator has filed a Certificate of Service that evidences a broader service of the
pleading on claimants and other parties in interest.
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