8§ 8015. Limtations of actions; security. (a) Notw thstandi ng any
ot her provision of law to the contrary and except as ot herw se provided
i n subsection (c) or (d) of this section, actions concerning or arising
out of any plan of reorganization, proposed plan of reorganization, plan
anendnent or proposed plan anendnent under this article or any acts
taken or proposed to be taken under this article nmust be comrenced
Wi thin eighteen nonths after the plan of reorganization or plan
anendnent is filed pursuant to subsection (a) of section eight thousand
nine of this article or the charter is filed pursuant to subsection (c)
of section eight thousand seventeen of this article, as the case nay be,
in the office of the superintendent or one year fromthe effective date
of the plan of reorganization, whichever is later, or if the plan of
reorgani zation or plan anendnent is withdrawn, within one year fromthe
date the board of directors approves a resolution to withdraw the pl an.
Where an action concerns or arises out of a plan anendnent or proposed
pl an amendnment nade under section eight thousand five of this article,
the applicable tine period is neasured fromthe filing, effective date
or approval of w thdrawal of the plan anmendnent, as the case may be.
Where the action arises out of either a transfer of subsidiaries
pursuant to section eight thousand twenty of this article or a sale of
securities of the reorganized insurer or any stock hol di ng conpany
pursuant to section eight thousand eighteen of this article, which
transfer or sale is not contenplated by the plan, then the applicable
time period shall be neasured fromthe effective date of such transfer
or sale, as the case nay be. Wiere the action arises out of the terns or
proposed ternms for the establishnment of the closed bl ock or such
alternative provision pursuant to subsection (b) of section eight
t housand three of this article, then the applicable tine period shall be
nmeasured fromthe inplenentati on date as defined in subsection (e) of
section eight thousand three of this article. Where the action concerns
or arises out of a plan of reorganization adopted pursuant to section
ei ght thousand nineteen of this article, then the applicable tinme period
shall be nmeasured fromthe effective date of the plan of reorganization.

(b) I'n any action referred to in subsection (a) of this section, the
plaintiff or plaintiffs shall be required, upon a notion of the nutual
hol di ng conpany, reorgani zing insurer or reorganized insurer or any
stock hol di ng conpany whi ch establishes to the satisfaction of the



court, that a substantial |ikelihood exists that such action is brought
wi thout nmerit and with an intention to delay or harass, to give adequate
security for the damages and reasonabl e expenses, including attorneys
fees, which may be incurred as a result of, or in connection with, such
action by such conpany and by any other defendants in such action or for
whi ch such conpany may becone |liable, to which security the nutua
hol di ng conpany, reorgani zing insurer or reorganized insurer or any
stock hol di ng conpany shall have recourse in such anobunt as the court
determ nes upon the term nation of such action. The anmount of security
may fromtine to time be increased or decreased in the discretion of the
court upon a showi ng that the security provided has or may becone

i nadequat e or excessi ve.

(c) Notwi thstanding any ot her provision of law to the contrary, any
action seeking a stay, restraining order, injunction or simlar remedy
to prevent or delay the closing of any transaction pursuant to this
article or of any transaction described in the plan of reorganization
nmust be commenced within one hundred twenty days after, as applicable:
(1) the approval of a plan of reorganization by the superintendent
pursuant to section eight thousand seven or eight thousand ni neteen of
this article, as the case may be; or (2) the approval of the
superi ntendent pursuant to section eight thousand twenty of this
article.

(d) Any action or proceedi ng agai nst the superintendent or any other
governnmental body or officer in connection with any act taken or order,
regul ation or rule issued pursuant to this article nust be commenced
wi thin one hundred twenty days fromthe date of such act or signing of
such order, regulation or rule.

(e) Any person aggrieved by any act taken or order, regulation or rule
i ssued pursuant to this article may petition for judicial reviewin the
manner provided by article seventy-eight of the civil practice |aw and
rul es, pursuant to the limtations period prescribed in subsection (d)
of this section. The petition shall be brought in the judicial
department enbracing the county wherein the act was taken or the order,
regul ation or rule was issued. Al such proceedings shall be heard and
determ ned as expeditiously as possible and with | awful precedence over
other matters. Acts taken or orders, regulations or rules issued
pursuant to this article shall not be stayed or enjoined except upon



application after notice to the superintendent and to the attorney
general and upon a showi ng that the petitioner has a substanti al

| i kel i hood of success and will suffer irreparable harmif the stay or
i njunction is not granted.



