8§ 615. On taking possession, superintendent shall notify those hol ding
assets; effect of notification; turnover of assets and paynent of debts
owed to the banking organi zati on. When the superintendent shall take
possessi on of the property and busi ness of any banki ng organi zati on:

1. The superintendent shall forthwith give notice of such fact to al
cor porations, unincorporated associ ations, partnerships, governnental
entities and other entities and individuals known to himto hold any
assets of such banking organi zation. No corporation, unincorporated
associ ati on, partnership, governnental entity or other entity or
i ndi vi dual having notice or knowl edge that the superintendent has taken
possessi on of such banking organi zation, shall have a lien or charge for
any paynent, advance or clearance thereafter nade agai nst any of the
assets of such banking organization for liability thereafter incurred.

2. Upon the witten denmand of the superintendent, any corporation,
uni ncor por at ed associ ati on, partnership, governnmental entity or other
entity or individual holding assets of such banking organi zati on shal
deliver such assets to the superintendent and shall thereupon be
di scharged fromliability with respect to any clai mupon such assets;
provi ded, however that such demand shall not affect the right of a
secured creditor with a perfected security interest, or other valid lien
or security interest enforceable against third parties, to retain
collateral, including any right of such secured creditor under any
security arrangenent related to a qualified financial contract, as
defined in section six hundred eighteen-a of this article to retain
collateral and apply such collateral in accordance with paragraph (d) of
subdi vi sion two of section six hundred eighteen-a of this article.
Not hing in this section shall affect any right of setoff permtted under
applicable I aw, provided, however, that in connection with the
| i qui dati on of a branch or agency of a foreign banking corporation
pursuant to this article, no entity or individual nmay set off the
busi ness and property in this state of such foreign banking corporation
descri bed in subparagraph one of paragraph (c) of subdivision four of
section six hundred six of this article against liabilities of such
forei gn banki ng corporation other than those that arise out of
transactions had by such entity or individual with such branch or agency



(which liabilities shall be deened to include in the case of qualified
financial contracts the |esser of the two anpbunts calculated with
respect to any such qualified financial contract pursuant to paragraph
(c) of subdivision two of section six hundred ei ghteen-a of this
article) and provided that such setoff is otherw se perm ssible under
applicable | aw.



