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SUPREME COURT OF THE STATE OF NEW YORK
COUNTY OF NAKSAU ~ IAN/TRIAL PART 18

PRESENT: HON, THOMAS RADEMAKER

>

N THE MATTER OF

THE LIQUIDATION QF Index Mo BOSU23/199
Mot. Seq. 128

EXECUTIVE LIFE INSURANCE COMPANY Submitted: 4202026

OF KEW YORK
ORDER APPROVING
ASSUMPTION REINSURANCE
AGREEMENT

UPON DUE DELIBERATION AND CONSIDERATION BY THE COURTY of the
foregoiug papers. including e-filed documents/exhibits numbered 34 throngh and including 79 this
motion is decided as follows:

Based upon limited participating party Guaranty Asseciation Benefits Company’s
(GARCY) Verifled Petitton for Order in Furtherange of This Court’s “Order of Liguidation and

Approval of ELNY Restructuring Agreement” Entered on April 19, 2012 (the “Venfied Petition™);

the supporting Memorandum of Law: supporting affidavits of Chuts Cozza (Piper Sandler & Co)
dated December 4, 2023, and Jack Gibson {Willls Towers Watson), dated December §, 2023 the

Answering Papers submitted by interested parties; GABC's Reply Affirmation, dated Mareh 3,
2026, and upon all other papers previonsly submitted and all proceedings in this matter, the Court
finds thatt

{3) Fxecutive Life Insnrance Company of New York ("ELNY™) was placed in Hguidation

by arder of this Court extered April 19, 2012 (the "Liguidation Order
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{b} The Liquidation Order approved the Agreement of Restructuring in Comnection with
the Liquidation of Executive Life Insurance Company of New York (“Restructuring Agreemsnt™),
which was developed by the Superintendent of Financial Services of the State of New York in his
capacity as the statutory recetver {the “Receiver™) of ELNY n collaboration with the National
Organization of Life and Health Inswrance Guaranty Associations ("NOLHGA™), on behalf ol i
member life and health insuranve guaranty associations affected by the insolvency of ELNY {the
“PGAST), © deliver a comprehensive and coordinaiod liquidation plan for the anouity contract

owners and annuity payees of ELNY to minimize, to the extent reasonably possible, the

et

consyquences of ELNY s tnsolveney.

{¢} NOLHGA, on behalf of the PGAs, Prmed GABC 1o accept and dincharge the
ohligations designated under the Restracturing Agreement to be accepted and discharged b
GARBC {referved to in the Restructuring Agreement as "NEWCO™)

¥

{d} The Restructuring Agreement and all the wamsactions # contemplated were
consummated on August 8, 2013 {the "Liguidation Date™).

{ey GABC has made payments of those annuity benefits it assumed pursuant to the
Restructuring Agreement as they have bevomwe due from the assets it received from muliiple
sources as contemplated by the Restructuring Agreement and the investment yields thereon that
GARC has achieved since the Liquidation Dae,

() Under the Restructuring Agreement, GABC, NOLHGA and the POAs sgreed o use
their reasonable husiness efforis from time<toqtime o ransfer all of GABC s remaining sty

oblgatinns to g third-party commercial Hife insurer ("Commervial Insurer™) with adeguate financial
strength “to provide reasonable assurances that the Commeraial Insurer will be able to discharge

all {GABC] Linhilities,” and GABC and KOLHGA were required to “solicit interest from: potential

[
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Commercial Insurers during the calendar years of each twelfth (12th) anniversary of the
Liguidation Pate, undeas [GABCT and NOLHGA reasonably determine, with the consent of the
Recoiver which shall not be unreasonably withheld, that a transfer of {GABCUTs Obdigations is
impracticable or impossible o such calendar vear. ™ (Restructuring Agreement $8 6.2 1 and 6.2.4.)

(23 Adter engaging in a confidential competitive Wd process, GABC negotiated an

(‘\

Assumption Reinsurance Agreement (CARA™Y with Pacific Life Insurance Compauy and iis
wholly owned subsidiary, Pacific Life & Annuity Company {collectively, “Pacific Life™). ()
Pursuant to the ARA, as of the Closing Date, Pacific Life & Annully Company, an Arizona-
domiciled life insuranve company authorized (o 1ssue annuity contracts in New York, will assume

GABC's rematning annuity pavment obligations under the Restructuring Agresment to make

payments when due of all benefits under: (1) non group GABC Annuities owned by New York

q

idents and (i) group GABC Annuities having certificates of benefits issued to, or owned or held
by, New York residents. (1) Pursuant 1o the ARA, as of the (losing Date, Pactfic Life Insurance
Company, 8 Nebraska-domiciled Hiv insurance company Heensed in all states other than Nex
York, will assume GABC's remaining annuity payment obligations under the Restructuning
Agresment to make paymenis when doe of all benefits under alt other GARC Annuities,

{hy Pursuant fo the ARA, as of the Closing Date, Facifie Like & Annotly Company, an
Artpona-domicited Hie insurance company authorized to issug annuity contracts in New York, will
assume GARBCs remaining ammuity payment obligations ander the Restructuring Agreement {o
make paymenis when due of all benefiis unden () non gronp GABL Annuities owned by New
York residents sagd (10 group GABC Annutties having certificates of benefits issued to, or owned

or held by, New York residents.

*1 Capdtalized terms not atherwise defined hevein have the meaning ascribed to them in the ARA.

Lok
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{1} Pursuant to the ARA, as of the Closing Date, Pacific Life Insurance Company. a
Nebraska-domiciled life insurance company licensed in all states other than New York, will

Restructuning Agreement

oy

assume GABC s romaining sanuity pavment obligations under the
make payments when due of all benetits under all other GABC Aanuiiies.

{3} The consummation of the transactions contemplated under the ARA will not result
change in any anmuity benefiiy pavable under any GABC Annuities. (1) GABC and Pacific Life
executed the ARA on August g, 3. {1 As requived by Sections 62,1 and 825 of the
Restracturing Agreement, the Recetver has approved the ARA and has agresd that the financial
strength of Pacific Life {s adeguaie o provide reasonable assurances that Pacifie Life will be able
o discharge all GABC Liabilities, AfTomation of David axing ¥ 15

NOW, on motion of Thomas &, Garry, attorney for GABC, and alter due deliberation
having been had thereon, it s ORDBERED as follows:

{1} The relief regquested in the Verified Petition 1s GRANTEI

{2) The ARA. pursuant o which Pacific Life will assume all of the remaining GABC
Liabilities, and the transactions it contemplaies is approved as satistaction of the obligations of
GARC, NOLHGA, and the PGAs under the Uigoidation Order and Rections 6.2.1 and 6.2.5 of the
Restructuring Agroement;

(31 All Persons, including bul not Hmited to GABC, NOLHGA, the PGAs, the Life
Insurance Companies (as defined in the Restructuring Agreement) and the Supplemendal Beuetits
Participating Companies, are released from any and all future obligations under or related to the

Restructuring Agreement upen Closing except only the obligations of GABC and the Recelver

< el

~5

under Sections 6.2.2 and 6.2.3 of the Restructuring Agreement {related to the Net Proceeds

Transter);

p
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{4} Upon a transter of all of the remaining GABC Liabilities w Pacific Life, GABC shall
reniit the net procesds, after deducting certain amounts as specified in Section 6.2.2 of the
Restructuring Agreement, to the ELNY Estate as the Net Proceeds Transfer at a time and w the
manner agreed upon by the Beceiver and GABC

{3y Any comment, sug

ggestion, andfor objection presented © this Court that was
meonsistent with the ARA, any related document, the Restrocturing Agreement andior the
Liguidation Order is overruled, and any relief requested therein s BENIED,
{6} This Order is tssued parsnant 1 and under the Cowrt’s subject muatter jurisdictinn over
3 the Restructuring Agresment as retained by the Court under the Liquidation Order and (31} the
Tiquidation of ELNY ander New York Insurance Law Article 74; and
{7y Within five (5) days of this Order being ontered, {1} the Receiver shall canse this Order
o be posted on the websie maintained by the New York Ligoidation Bureau at
swiw. aviborg BLNY himd and (27 GABC shall cause this Order to be posted on the websile
mantained by GABC al weow gabenefitsco.com his constituies the Deciaion and Order of the

ot

Dated: Mineola, MUY, f‘“‘“\
April 24, 2026 § i

&%

e Sl
Rw«‘%fo* Phomas Rademaker, 1 8. ¢

ENTERED
Apr 24 2026

NASSAU COUNTY
COUNTY CLERK'S OFFICE
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