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May 12, 2026 

VIA EMAIL 

The Honorable Doug Ommen 
Commissioner, Iowa Insurance Division 
1963 Bell Ave 
Des Moines, IA 50315 
Attn: Kim Cross, Deputy Commissioner, Supervision 
 

Re: Plan of Division and Simultaneous Merger for Transamerica Life Insurance 
Company 

Dear Commissioner Ommen: 

This letter is in reference to Transamerica Life Insurance Company, an Iowa domestic 
stock insurance company (“TLIC”). In accordance with Iowa Code § 521I et seq. (the “Iowa 
Division Law”) and Iowa Code § 521.1 et seq. (the “Iowa Merger Law”), TLIC is filing this Plan 
of Division, dated May 12, 2026 (the “Plan of Division”) and proposed form of Articles of 
Merger and Plan of Merger (the “Merger Agreement”), and an Application pursuant to Chapter 
521 of the Code of Iowa with the Iowa Insurance Commissioner (the “Commissioner”) pursuant 
to which TLIC will divide (the “Division”) into the following: (i) TLIC, as the surviving Iowa 
insurance company in the Division, and (ii) TLIC Division Insurance Company A, as the new 
Iowa-domiciled stock insurance company created by, and resulting from, the Division (“TLIC-
A”).  Simultaneously with the Division, TLIC-A will merge with and into SCOR Global Life 
USA Reinsurance Company (“SGLUSA”), a Delaware domestic stock reinsurance company (the 
“Merger”).  The Plan of Division in executed form is attached as Exhibit A and the proposed 
form of Merger Agreement is attached as Exhibit B. 

This letter seeks the Commissioner’s approval of the Plan of Division and Merger in 
connection with the proposed transaction described below (the “Proposed Transaction”).  This 
letter also provides an overview of the rationale for the Proposed Transaction.  The Plan of 
Division was approved by the Board of Directors of TLIC and its shareholder, Commonwealth 
General Corporation, on May 6, 2026.  The Merger was approved by the Board of Directors of 
TLIC-A and its shareholder, Commonwealth General Corporation on May 6, 2026. Subject to 
receipt of the Commissioner’s approval of the Plan of Division and Merger in accordance with 
the Iowa Division Law and Iowa Merger Law and as described herein and the Delaware 
Insurance Commissioner, TLIC is targeting an October 1, 2026 effective date.  For your 
reference, we have attached a diagram as Exhibit C that sets forth a visual of the Proposed 
Transaction. 
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I. Proposed Transaction 

A. Division 

TLIC offers life and health insurance as well as annuities, mutual funds, and retirement 
solutions. Its products are primarily distributed through agents and brokers. Beginning in August 
2011 and supplemented in October 2017, July 2018 and July 2024, TLIC and certain of its 
affiliates entered into a series of agreements (collectively, as amended and supplemented, the 
“TARe Transaction”) with SCOR Global Life Americas Reinsurance Company (“SGLA”) and 
certain of SGLA’s affiliates (collectively, “SCOR”).  Pursuant to the TARe Transaction, among 
other things, TLIC ceded to SGLA, and SGLA assumed on a reinsurance indemnity basis, the 
mortality risk reinsurance business of Transamerica Reinsurance (“TARe”).  TARe was a 
business segment and not a legal entity; as a result, the acquisition of the TARe business was 
achieved through a series of retrocession agreements from TLIC to SCOR.  In addition, SGLA 
agreed to administer the assumed business pursuant to an administration services agreement.  

TLIC is seeking to divide under the Iowa Division Law into two resulting companies, 
TLIC, as the surviving company in the Division, and TLIC-A.  Upon the Division, TLIC will 
retain all the assets, liabilities, contracts, and required surplus associated with TLIC other than 
such assets, liabilities, contracts, and required surplus relating to TLIC’s retroceded business to 
SCOR US entities in accordance with the TARe Transaction (the “Specified Business”).  The 
Specified Business will be allocated to TLIC-A pursuant to the Plan of Division, and upon the 
Division, TLIC-A will have all the assets, liabilities, contracts, and required surplus associated 
with the Specified Business. 

No obligations to TLIC policyholders will be allocated to TLIC-A. As reinsurance 
obligations do not apply under state guaranty funds, there will be no changes in coverage by state 
guaranty associations.  A state guaranty fund is administered by a U.S. state to protect 
policyholders in the event that an insurance company defaults on benefit payments or becomes 
insolvent.  The fund only protects beneficiaries of insurance companies that are licensed to sell 
insurance products in that state.  

B. Merger 

Simultaneous with the Division and subject to required regulatory approvals, pursuant to 
the Merger Agreement, TLIC-A will merge with and into SGLUSA.  TLIC has approved and 
adopted the Plan of Division by unanimous written consent, in lieu of a meeting, of the Board of 
Directors of TLIC.  TLIC’s sole shareholder, Commonwealth General Corporation, has approved 
and adopted by unanimous written consent, in lieu of a meeting, the Plan of Division pursuant to 
Iowa Code §§ 490.1104.2 and 521.10.  SGLUSA will submit to the Delaware Department of 
Insurance an application for approval for the Merger pursuant to Delaware Code §§ 4930 et seq. 
and 252 (the “Delaware Merger Law”).  An executed copy of the Merger Agreement will be 
provided once the parties execute the Merger Agreement. 

Pursuant to the Merger Agreement and in accordance with the Iowa Merger Law and 
Delaware Merger Law, upon the effectiveness of the Merger, all the assets, liabilities, contracts, 
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and required surplus associated with the Specified Business allocated to TLIC-A in the Plan of 
Division will reside in SGLUSA as the surviving company in the Merger.  

II. Rationale Behind Proposed Transaction 

As referenced above, on August 9, 2011, pursuant to the TARe Transaction, TLIC 
transferred TARe, a business segment comprised of its reinsurance operations, to SCOR.  The 
TLIC underlying reinsurance treaties assumed were ultimately ceded to SCOR through a series 
of reinsurance agreements along with the servicing and administration systems.  These 
agreements ultimately passed the operations and financial results of the business to SCOR, such 
that SCOR assumed full responsibility of the economics and administration of such business 
upon its acquisition.  Certain TLIC assumed coinsurance and yearly renewable term reinsurance 
risk (“Excluded Business”) was not ceded to SCOR until October 2017 and July 2018, which did 
not include a specified subset of the Excluded Business (the “TLIC Conversions”).  The TLIC 
Conversions were ceded to SCOR in July 2024.  

The proposed Plan of Division will segregate all of the assumed reinsurance risks and 
related reinsurance balances for which the risk transfer to SCOR was effectuated in the TARe 
Transaction, in order to transfer all such business to TLIC-A by operation of law.  Thus, the 
effect of the Division will be to formalize legally the transfer of the reinsurance business sold to 
SCOR through the TARe Transaction, and to simplify the organizational structure and 
subsequent financial reporting associated with such business.   

As a result of the Proposed Transaction, the reinsurance assets assumed and ceded 
reinsurance liabilities will offset one another given the risk transfer that occurred in the original 
2011 TARe Transaction and the supplements thereto.  Therefore, the TLIC balance sheet and 
solvency position will not be materially impacted by the Proposed Transaction.  No TLIC 
policies are impacted by the Proposed Transaction. Finally, the SCOR companies that have 
administered the Specified Business for approximately the past 14 years will continue to do so, 
and affected Treaty Holders (as defined in the Communication Plan attached as Annex A to the 
Plan of Division) will have a direct contractual relationship with SGLUSA as a result of the 
Proposed Transaction.  

In sum, the Proposed Transaction intends to preserve and formalize the status quo.  The 
Division will segregate all of the assumed reinsurance risks, and related reinsurance balances for 
which the risk transfer to SCOR was effectuated in the TARe Transaction, in order to 
simultaneously transfer all such business to SGLUSA by operation of law under the division and 
merger laws.  Thus, the effect of the Division and Merger will be to complete the transfer of the 
reinsurance business previously sold to SCOR via the TARe Transaction, and to simplify the 
organizational structure and subsequent financial reporting associated with such business.  

TLIC retained Milliman, Inc. (“Milliman”) to prepare a report that addresses the financial 
requirements for a division to satisfy the Iowa Division Law (the “Report”).  The Report, which 
is attached hereto as Exhibit D, sets forth the scope of Milliman’s review and analysis, the 
assumptions and information utilized, the limitations on and qualifications of Milliman’s review 
and analysis, as well as Milliman’s observations in respect of the Specified Business.  
Specifically, the Milliman report demonstrates that, following the Division and Merger, (1) the 
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financial condition of SGLUSA will not jeopardize the interests of Treaty Holders whose 
contracts are being allocated as part of the Division, (2) SGLUSA will be qualified and eligible 
to receive a certificate of authority to transact the business of insurance in Iowa, (3) SGLUSA 
will be solvent when the Division and simultaneous Merger will become effective, and (4) the 
remaining assets of SGLUSA will not be unreasonably small in relation to the business and 
transactions it will engage in after completion of the Division and simultaneous Merger. 

III. Request for Determination of Confidentiality 

Section 521I.9 of the Iowa Division Law permits a dividing insurer to submit a written 
request that confidentiality be maintained regarding all business, financial, actuarial, and other 
proprietary information submitted to, obtained by, or disclosed to the Commissioner in 
connection with a plan of division, and provides further that the Commissioner shall make a 
determination regarding such request prior to issuing a notice of a public hearing pursuant to 
Section 521I.8.  If the Commissioner grants the dividing insurer’s request in whole or in part, 
any such information shall remain confidential, shall not be available for public inspection, and 
shall not be subject to Iowa’s open records laws (Iowa Code § 22.1 et seq.). 

In the course of preparing for the Proposed Transaction, TLIC, SCOR and their 
respective consultants and legal advisors have had extensive written and verbal communications 
with the Iowa Insurance Division, its outside legal counsel Faegre Drinker Biddle & Reath LLP, 
and its consultant Regulatory Risk Consultants regarding business, financial, actuarial and other 
proprietary information that TLIC and SCOR consider highly confidential, sensitive, and 
proprietary (the “Confidential Information”), and have submitted materials containing 
Confidential Information, including the Report attached as Exhibit D.  Accordingly, in 
accordance with Section 521I.9 of the Iowa Division Law, we hereby request that all such 
Confidential Information be afforded confidential treatment, and be excepted from disclosure to 
the public and public inspection, and not be subject to Chapter 22, to the fullest extent of Iowa 
law, including, but not limited to, pursuant to Section 521I.9, because the information contained 
herein contains (1) trade secrets recognized and protected by law, and (2) sensitive financial 
information furnished to the Iowa Insurance Division which, if released, would cause 
competitive harm. 

In addition, we respectfully request that the Division make a determination regarding this 
request and notify TLIC of the same, in writing, prior to issuing a notice of a public hearing 
pursuant to Section 521I.8, in accordance with Section 521I.9. 

IV. Conclusion 

TLIC believes that the Proposed Transaction will benefit the Specified Business 
counterparties by ensuring that sufficient capital and services are provided to them.  TLIC, 
therefore, respectfully requests the Commissioner’s approval of the Division, pursuant to the 
Iowa Division Law, and the Merger, pursuant to the Iowa Merger Law.  



 

[Signature Page to TLIC IID Plan of Division Cover Letter] 

Should you or your staff or advisors have any questions or require any additional 
information, please do not hesitate to contact me.  We appreciate your attention and effort on this 
matter. 

Respectfully submitted, 
 
 
  
Bonnie T. Gerst 
Chairman of the Board 

Enclosures 
 
cc: Jordan Esbrook, Iowa Insurance Division 
 Scott Kosnoff, Faegre Drinker Biddle & Reath LLP 

C. Spencer Alridge II, SCOR  
Matthew B. Stern, Willkie Farr & Gallagher LLP 
Stephen W. Schwab, DLA Piper LLP (US) 
Nick Critelli, CritelliLaw, P.C. 

 G. Thomas Sullivan, Nyemaster Goode, P.C. 

Docusign Envelope ID: B18BC59B-ABC1-84D0-83FD-D95D5BDC3E68
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PLAN OF DIVISION 
dividing 

TRANSAMERICA LIFE INSURANCE COMPANY  
(an Iowa Insurance Company) 

into  

TRANSAMERICA LIFE INSURANCE COMPANY 
(as the Surviving Iowa Insurance Company) 

and 

TLIC DIVISION INSURANCE COMPANY A 
(the Newly Created Iowa Insurance Company) 

Date: May 12, 2026 
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PLAN OF DIVISION  
dividing 

TRANSAMERICA LIFE INSURANCE COMPANY  
(an Iowa Insurance Company) 

into  

TRANSAMERICA LIFE INSURANCE COMPANY 
(as the Surviving Iowa Insurance Company) 

and 

TLIC DIVISION INSURANCE COMPANY A 
(the Newly Created Iowa Insurance Company) 

This PLAN OF DIVISION (this “Plan of Division”) sets forth the terms and conditions 
pursuant to which TRANSAMERICA LIFE INSURANCE COMPANY, an Iowa-domiciled stock 
insurance company (“TLIC”), as the dividing company, shall seek the approval of the Iowa 
Insurance Commissioner (the “Commissioner”) of, and effect, an insurance business division (the 
“Division”) pursuant to and in accordance with the Chapter 521I (Division of Domestic Stock 
Insurers) of the Iowa Insurance Code, Iowa Code § 521I.1 et seq. (the “Iowa Division Law”), and 
provides as follows: 

OVERVIEW 

In August 2011, TLIC and certain of its affiliates (collectively, “Transamerica”) divested 
certain Transamerica life, accident and health reinsurance operations, including administration, 
through an initial retrocession reinsurance transaction to SCOR Global Life Americas Reinsurance 
Company (“SGLA”) and certain of SGLA’s affiliates (collectively, “SCOR”), followed by a 
number of related actions over the years (notably in 2017, 2018, and 2024; collectively, the 
“Retrocession”).  In 2024, Transamerica also sold Transamerica International Re (Bermuda) Ltd 
(renamed SCOR Bermuda Ltd., “SCOR Bermuda”) to SCOR, which only held business 
retroceded to SCOR.  As a result, all life, accident and health reinsurance assumed by TLIC is 
currently retroceded to SGLA and SCOR Bermuda, some of which is retroceded to third party 
retrocessionaires under Inuring Reinsurance Agreements and administered by SGLA.  All such 
assumed reinsurance is collectively in the form of the Covered Contracts (as defined herein).   

This Plan of Division will allocate the Covered Contracts to a new Iowa-domiciled stock 
insurance company created by the Division, which shall be known as TLIC Division Insurance 
Company A (“TLIC-A”). The Specified Business (as defined herein) will be allocated as a matter 
of law to TLIC-A but will not include the Extra-Contractual Obligations (as defined herein) to the 
extent arising out of acts or omissions taken or omitted to be taken by TLIC, its affiliates or their 
directors, officers, employees, agents or representatives prior to the effective time of the initial 
retrocession reinsurance transaction in 2011 (“Excluded Liabilities”).  Simultaneously, TLIC-A 
will merge with and into SCOR Global Life USA Reinsurance Company (“SGLUSA”), a 
Delaware domiciled stock insurance company.  
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No policyholders or consumers will be impacted by the Plan of Division. 
 

RECITALS 

WHEREAS, the board of directors of TLIC (the “TLIC Board”) has determined that it is 
advisable for TLIC to separate the Specified Business from TLIC’s other business, and in 
furtherance of the foregoing, the TLIC Board has duly authorized, approved and adopted this Plan 
of Division to effect a division pursuant to and in accordance with the applicable provisions of 
TLIC’s articles of incorporation and bylaws and the requirements of the Iowa Division Law; 

WHEREAS, the Iowa Division Law authorizes, among other things, an Iowa-domiciled 
stock insurance company to effect a division by dividing into (i) itself, as the surviving company, 
and (ii) a new Iowa-domiciled stock insurance company created by the division; 

WHEREAS, an Iowa-domiciled stock insurance company may effect a division under the 
Iowa Division Law by approving a plan of division that, among other things by operation of law 
allocates all of the Assets (as defined herein) and Liabilities (as defined herein) of the dividing 
company between the surviving company and the newly created company; 

WHEREAS, pursuant to Section 521I.11(1)(d)(1) and (2) of the Iowa Division Law, when a 
division becomes effective, (i) Assets of the dividing company that are allocated by the plan of 
division shall vest in the applicable resulting insurer as provided in the plan of division or shall 
remain vested in the dividing insurer as provided in the plan of division, and (ii) Assets of the 
dividing company that are not allocated by the plan of division shall remain vested in the dividing 
insurer if the dividing insurer survives the division; 

WHEREAS, pursuant to Section 521I.11(1)(f) of the Iowa Division Law, when a division 
becomes effective, all Liabilities of a dividing company are allocated between or among any 
resulting insurers as provided in Section 521I.10 of the Iowa Division Law and each resulting 
insurer to which Liabilities are allocated is liable only for those liabilities, including policy (and 
reinsurance) liabilities, allocated as a successor to the dividing company by operation of law; 

WHEREAS, TLIC, as the dividing company, desires to divide into TLIC, as the surviving 
company, and TLIC-A, in accordance with the Iowa Division Law and this Plan of Division; 

WHEREAS, a corporation known as TLIC Division Insurance Company A shall be formed, 
and licensed with the Iowa Insurance Division effective upon the Division, for the purpose of 
becoming TLIC-A pursuant to this Plan of Division; 

WHEREAS, the Covered Contracts and Inuring Reinsurance Agreements (as defined 
herein) shall be allocated to TLIC-A; 

WHEREAS, in connection with the Division contemplated by this Plan of Division and in 
accordance with Iowa Code § 521.1 et seq. (the “Iowa Merger Law”) and Delaware Insurance 
Code § 4930 et seq. and the Delaware General Corporation Law § 252 et seq. (together, the 
“Delaware Merger Law”), TLIC-A shall enter into the Merger Agreement (as defined herein), 
whereby simultaneously with the effectiveness of the Division, TLIC-A will merge (the “Merger”) 
with and into SGLUSA, upon which TLIC-A will have no separate corporate existence and 
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SGLUSA shall be the surviving corporation in the Merger and remain a subsidiary of SCOR 
Global Life USA Holdings, Inc., a holding company organized under the laws of the State of 
Delaware (“SGLUSA Holdings”); 

WHEREAS, SGLUSA is and, in connection with this Plan of Division and the Merger, 
will remain licensed pursuant to 18 Del. C. § 516; 

WHEREAS, coverage by state guaranty funds is not applicable to the transactions 
contemplated herein, as the Specified Business consists solely of reinsurance business, and 
therefore, no state guaranty obligations of TLIC for the Specified Business will be allocated to 
TLIC-A as part of the Division; and 

WHEREAS, cedants of TLIC will be treated as occupying the position of policyholders, 
and retrocessionaires of TLIC will be treated as occupying the position of reinsurers, within the 
meaning of the Iowa Division Law . 

NOW, THEREFORE, for purposes of effecting the Division of TLIC and prescribing the 
terms and conditions thereof, TLIC hereby adopts this Plan of Division: 

ARTICLE I. 
 

Definitions 

1. Certain Terms.  As used in this Plan of Division, the following terms have the 
meanings set forth below: 

“2011 Retrocession Agreement” shall mean the Retrocession Agreement, dated as 
of April 25, 2011, by and between TLIC and SGLA as amended, supplemented and otherwise 
modified from time to time and in effect as of the Effective Time. 

“2017 Retrocession Agreement” shall mean the Retrocession Agreement dated as 
of October 1, 2017, by and between TLIC and SGLA in effect as of the Effective Time. 

“2018 Retrocession Agreement” shall mean the Retrocession Agreement dated as 
of July 1, 2018, by and between TLIC and SGLA in effect as of the Effective Time. 

“2024 Retrocession Agreement” shall mean the Retrocession Agreement dated as 
of July 1, 2024, by and between TLIC and SGLA in effect as of the Effective Time. 

“Affiliate” of any Person shall mean another Person that directly or indirectly, 
through one or more intermediaries, controls, is controlled by, or is under common control with 
such first Person.  For the purposes of this definition, “control,” when used with respect to any 
Person, means the power to direct the management and policies of such Person, directly or 
indirectly, through the ownership of voting securities, by contract, or otherwise, and the terms 
“controlling” and “controlled” have the meanings correlative to the foregoing. 
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“Applicable Law” means all applicable laws, common law, rules, regulations, 
ordinances, codes, statutes, judgments, injunctions, governmental orders and decrees of all 
Governmental Authorities or Courts. 

“Articles of Merger” shall have the meaning set forth in Article V.7(b)(1). 

“Asset” means property whether real, personal, mixed, tangible, or intangible and 
any right or interest therein, including all rights under a contract or other agreement. 

“Authorized Officer” means any officer of a party hereto as currently elected or 
appointed or as may be elected or appointed prior to the Effective Time. 

“Balance Sheet Methods” shall have the meaning set forth in Article VI.1. 

“Certificate of Division” shall have the meaning set forth in Article II.7. 

“Certificate of Merger” shall have the meaning set forth in Article V.8(b)(ii). 

“Commissioner” shall have the meaning set forth in the preamble hereto. 

“Communication Plan” shall have the meaning set forth in Article II.4. 

“Court” shall mean any United States federal, state, local or non-U.S. court, 
deliberative body (including magistrates and arbitrators) or tribunal of competent jurisdiction.  

“Covered Contracts” shall mean those contracts of life, accident and health 
reinsurance and retrocession assumed by TLIC, and retroceded: (i) to SGLA or SCOR Bermuda, 
on a 100% indemnity reinsurance basis pursuant to the 2011 Retrocession Agreement, the 2017 
Retrocession Agreement, the 2018 Retrocession Agreement or the 2024 Retrocession Agreement, 
including those contracts listed on Schedule 1 and Schedule 1A hereto and any Omitted 
Reinsurance Contracts, if any; and (ii) in certain cases, to one or more third party retrocessionaires 
pursuant to Inuring Reinsurance Agreements, which contracts have been administered by SGLA 
pursuant to various service agreements. 

“Delaware Commissioner” shall mean the Commissioner of Insurance of the State 
of Delaware. 

“Delaware Merger Law” shall have the meaning set forth in the recitals hereto. 

“Delaware Secretary of State” shall mean the Secretary of State of the State of 
Delaware. 

“Dividing Company” shall have the meaning set forth in Article II.8. 

“Dividing Company Books and Records” means all records (including computer 
generated, recorded or stored records and whether located on systems, applications, shared drives, 
local drives, email repositories, databases, document management systems, paper, microfilm, 
microfiche, computer tape or disc, magnetic tape or any other form or location) of the Dividing 
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Company, including any internal drafts, opinions, valuations, correspondence or other materials 
produced by, or provided between or among, the Dividing Company and its Affiliates or 
representatives with respect to the Division and any and all legal, regulatory, actuarial, financial or 
other advice associated therewith (whether written or oral), other than TLIC-A Books and Records. 

“Division” shall have the meaning set forth in the preamble hereto. 

“Effective Time” shall mean 12:00 a.m. (Central Time) on October 1, 2026, or such 
other date as mutually agreed by TLIC and SGLUSA and approved by the Commissioner. 

“Excluded Liabilities” shall have the meaning set forth in the overview hereto. 

“Extra-Contractual Obligations” means all Liabilities, obligations and expenses, 
other than those arising under the express terms and conditions of the Covered Contracts, whether 
to ceding companies, Governmental Authorities or any other Person, which shall include any 
liability for fines, penalties, forfeitures, punitive, special, incidental, exemplary, treble or any other 
form of extra contractual damages which arise from any act, error or omission, whether or not 
intentional, negligent, in bad faith or otherwise, in each case, relating to: (a) the form, marketing, 
underwriting, production, issuance, cancellation or administration of the Covered Contracts, (b) 
the investigation, defense, trial, settlement or handling of claims or any other payments arising out 
of or relating to the Covered Contracts, or (c) the failure to pay or the delay in payment of claims 
or any other amounts due or alleged to be due under or in connection with the Covered Contracts. 

“Governmental Authority” means any United States federal, state, local or non-
U.S. governmental, legislative, administrative or regulatory authority, agency, commission, board, 
body, self-regulatory body or entity or any instrumentality thereof of competent jurisdiction. 

“Initial Capitalization” shall mean the amount designated to support the initial 
capitalization of TLIC-A equal to Five Million Dollars (US $5,000,000), held in a bank account 
of the Dividing Company until the Effective Time. 

“Intellectual Property” shall mean, in any and all jurisdictions, whether or not 
registered, any (a) trademarks, service marks, trade names, trade dress, logos and other source or 
business identifiers, including all goodwill associated with any of the foregoing, (b) copyrights 
and rights in copyrightable subject matter in published and unpublished works of authorship, (c) 
copyrights in Software, (d) all registrations and applications to register or renew the registration 
of any of the foregoing, (e) patents and patent applications, including all reissues, divisions, 
renewals, extensions, reexaminations, provisionals, continuations and continuations-in-part 
thereof, (f) trade secrets, know-how, processes, formulae, and other confidential or proprietary 
information, (g) Internet domain names, social media accounts and identifiers, and related rights, 
(h) data and database rights, and (i) other intellectual property rights or proprietary rights of any 
kind or nature. 

“Inuring Reinsurance Agreements” means all reinsurance contracts covering the 
Covered Contracts as of the Effective Time. 

“Investment Assets” shall mean any interest in any cash, cash equivalents, money 
market fund instruments, bonds, notes, debentures, loans, advances or other extensions of credit, 
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real estate, mortgages, instruments of indebtedness, stocks, partnership or joint venture interests, 
and all other equity or other interests, certificates issued by or interests in trusts, derivatives or 
other hedging or similar agreements or arrangements (including interest rate, currency, commodity 
or other swaps, collars and caps), or other securities, derivatives or assets acquired or held for 
investment purposes. 

“Iowa Division Law” shall have the meaning set forth in the preamble hereto. 

“Iowa Merger Law” shall have the meaning set forth in the recitals hereto. 

“Iowa Secretary of State” shall mean the Secretary of State of the State of Iowa. 

“Leased Real Property” shall mean the leasehold or subleasehold interests and any 
other rights to use or occupy any land, buildings, structures, improvements, fixtures or other 
interests in real property held by the Dividing Company as of the Effective Time. 

“Liabilities” means the liabilities or obligations of any kind, character, or 
description, whether known or unknown, absolute or contingent, accrued or unaccrued, disputed 
or undisputed, liquidated or unliquidated, secured or unsecured, joint or several, due or to become 
due, determined, determinable, or otherwise. 

“Merger” shall have the meaning set forth in the recitals hereto. 

“Merger Agreement” shall have the meaning set forth in Article II.4. 

“Net Worth Maintenance Agreement” shall have the meaning set forth in Article 
V.5.  

“Omitted Reinsurance Contract” shall have the meaning set forth in Article VI.4. 

“Order” shall have the meaning set forth in Article II.4. 

“Owned Real Property” shall mean the real property that is owned by the Dividing 
Company as of the Effective Time, together with all buildings, improvements and structures 
thereon. 

“Person” shall mean an individual, corporation, partnership, joint venture, limited 
liability company, association, trust, unincorporated organization, Governmental Authority, or 
other entity. 

“Plan of Division” shall have the meaning set forth in the preamble hereto and 
includes all Schedules, Annexes and Exhibits hereto. 

“Reference Balance Sheet Date” shall have the meaning set forth in Article VI.1. 

“Retrocession” shall have the meaning set forth in the overview hereto. 

“SCOR” shall have the meaning set forth in the overview hereto. 
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“SCOR Bermuda” shall have the meaning set forth in the overview hereto. 

“SGLA” shall have the meaning set forth in the overview hereto. 

“SGLUSA” shall have the meaning set forth in the overview hereto.  

“SGLUSA Holdings” shall have the meaning set forth in the recitals hereto. 

 “Software” means all computer software, including application software, system 
software, firmware, middleware, mobile digital applications, assemblers, applets, compilers and 
binary libraries, including all source code and object code versions of any and all of the foregoing, 
in any and all forms and media, and all related documentation. 

“Specified Business” shall mean, without limitation, the business, operations, 
claims payments, and activities of the Dividing Company prior to the Effective Time to the extent 
relating to the Covered Contracts. 

“Surviving Company” shall have the meaning set forth in Article II.8. 

“Surviving Company Reference Balance Sheet” shall have the meaning set forth 
in Article VI.1. 

“TLIC” shall have the meaning set forth in the preamble hereto. 

“TLIC Board” shall have the meaning set forth in the recitals hereto. 

“TLIC-A” shall have the meaning set forth in the overview hereto. 

“TLIC-A Books and Records” means all records (including computer generated, 
recorded or stored records and whether located on systems, applications, shared drives, local drives, 
databases, document management systems, paper, microfilm, microfiche, computer tape or disc, 
magnetic tape or any other form or location) of the Dividing Company to the extent relating 
primarily to the Specified Business or that is material to the operation of the Specified Business 
that are in the possession or control of Dividing Company, not in the possession of SGLA, and 
records establishing the formation of, capitalization, and licensure of, and allocation by division 
of Covered Contracts, Inuring Reinsurance Agreements, and Specified Business from TLIC’s 
other contracts and business, including Assets that will vest in TLIC-A and Liabilities, to  TLIC-
A and its merger into SGLUSA; provided, however, that “TLIC-A Books and Records” excludes:  
(1) tax returns, tax records and all other data and information with respect to taxes of Dividing 
Company and its Affiliates; (2) files, records, data and information with respect to the employees 
of Dividing Company or its Affiliates; (3) records, data and information with respect to any 
employee benefit plan established, maintained or contributed to by the Dividing Company or its 
Affiliates; (4) any materials prepared for the boards of directors or similar governing bodies of 
Dividing Company or any of its Affiliates; (5) internal drafts, opinions, valuations, correspondence 
or other materials produced by, or provided between or among, the Dividing Company and its 
Affiliates or representatives with respect to the Division or Merger and any and all legal, regulatory, 
actuarial, financial or other advice associated therewith (whether written or oral); and (6) 
consolidated financial records (including general ledgers) of Dividing Company or its Affiliates, 
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consolidated regulatory filings made by Dividing Company or its Affiliates and any related 
correspondence with Governmental Authorities. 

“TLIC-A Extra-Contractual Obligations” means all Extra-Contractual Obligations 
other than Excluded Liabilities. 

“TLIC-A Reference Balance Sheet” shall have the meaning set forth in Article 
VI.1. 

 “TLIC-A Tax Liabilities” shall have the meaning set forth in Schedule 6. 

“Transamerica” shall have the meaning set forth in the overview hereto. 

2. Terms Generally.  As used in this Plan of Division, except to the extent that the 
context otherwise requires: 

(a) when reference is made in this Plan of Division to a Schedule, Article, 
Section, Annex or Exhibit, such reference is to a Schedule, Article, Section or Annex of, or an 
Exhibit to, this Plan of Division unless otherwise indicated; 

(b) the words “hereby,” “herein,” “hereof,” “hereunder” and words of similar 
import refer to this Plan of Division as a whole and not merely to the specific section, paragraph 
or clause in which such word appears; 

(c) whenever the words “include,” “includes,” or “including” (or similar terms) 
are used in this Plan of Division, they are deemed to be followed by the words “are not limited to” 
or “without limitation,” as the context may require; 

(d) the definitions contained in this Plan of Division are applicable to the 
singular as well as the plural forms of such terms; and 

(e) whenever the context may require, any pronoun shall include the 
corresponding masculine, feminine and neuter forms. 

ARTICLE II. 
 

The Division 

1. Purpose of Division.  The principal purpose of the Division is to separate and 
allocate the Covered Contracts, Inuring Reinsurance Agreements and the related Assets and 
Liabilities from TLIC’s other contracts and business, so that such Covered Contracts, Inuring 
Reinsurance Agreements and the related Assets and Liabilities will be allocated to and vested in a 
separate legal entity created by, and all pursuant to, the Iowa Division Law and in accordance with 
the terms set forth in this Plan of Division. 

2. Approval by the TLIC Board.  This Plan of Division was unanimously authorized, 
approved and adopted by written consent, in lieu of a meeting, duly signed by the TLIC Board in 
accordance with all provisions of TLIC’s articles of incorporation and bylaws pursuant to Section 
521I.7 of the Iowa Division Law. 
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3. Written Consent of Shareholder.  This Plan of Division was unanimously 
approved, adopted and ratified by written consent, in lieu of a meeting, duly signed by the holder 
of TLIC’s issued and outstanding common shares, par value $10.00 per share. 

4. Public Hearing. Pursuant to Section 521I.8 of the Iowa Division Law and Section 
521.4 of the Iowa Merger Law, the Commissioner will hold a public hearing on this Plan of 
Division and the Agreement and Plan of Merger, substantially in the form attached as Annex A to 
this Plan of Division (the “Merger Agreement”), prior to issuing a written order (the “Order”).  
TLIC shall provide notice of the public hearing to the required Persons set forth in the 
Communication Plan attached as Annex B to this Plan of Division (the “Communication Plan”), 
including all cedants of Covered Contracts and retrocessionaires of TLIC on such Covered 
Contracts.   

5. Approval of the Commissioner. The Commissioner will issue the Order, 
accompanied by findings of fact and conclusions of law, approving the Division in accordance 
with Section 521I.8 of the Iowa Division Law, and approving the Merger in accordance with 
Section 521.8 of the Iowa Merger Law, if the Commissioner determines that the requirements of 
the Iowa Division Law and Iowa Merger Law have been satisfied. 

6. Approval of the Delaware Commissioner. Upon receipt of the Order, SGLUSA 
will seek approval of the Merger from the Delaware Commissioner.  At that time, SGLUSA shall 
provide to the Delaware Commissioner the Order, the Articles of Merger, and the Certificate of 
Division. 

7. Conditions to Effectiveness.  Effectiveness of the Division and Merger will be 
conditioned upon the (a) receipt by the Commissioner of an order approving the Merger from the 
Delaware Commissioner, (b) issuance of a certificate of authority authorizing TLIC-A to transact 
the business of insurance in Iowa effective at the Effective Time, (c) filing with the Iowa Secretary 
of State of a Certificate of Division substantially in the form attached as Annex C to this Plan of 
Division (the “Certificate of Division”) which will provide that the Division will be effective at 
the Effective Time, and (d) closing of the Merger at the Effective Time.   

8. The Division.  Following receipt of the approval Order from the Commissioner and 
upon the filing of the Certificate of Division with the Iowa Secretary of State with a concurrent 
copy to the Commissioner, pursuant to Section 521I.10(2) of the Iowa Division Law, TLIC 
(hereinafter sometimes referred to as the “Dividing Company”) shall divide into the following, 
effective as of the Effective Time: (a) TLIC (hereinafter sometimes referred to as the “Surviving 
Company”), which shall survive the Division, and (b) TLIC-A, subject to the terms and conditions 
of this Plan of Division.  The Division shall become effective at the Effective Time. 

ARTICLE III. 
 

Dividing Company 

1. Registered Office.  The corporate name of the Dividing Company is Transamerica 
Life Insurance Company, with its registered office at 6400 C Street SW, Cedar Rapids, IA 52499. 

2. Incorporation.  TLIC was duly incorporated in Iowa on April 19, 1961. 
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ARTICLE IV. 
 

Surviving Company 

1. Name.  At the Effective Time, the corporate name of the Surviving Company shall 
continue to be Transamerica Life Insurance Company. 

2. Articles and Bylaws.  The articles of incorporation and bylaws of the Dividing 
Company in effect at the Effective Time, each as amended, restated or modified through the 
Effective Time, shall remain in full force and effect and shall not be amended, restated or modified 
as a result of the Division. 

3. Capitalization.  The authorized capital stock of TLIC shall not be affected by the 
Division.  All common shares, par value $10.00 per share, of TLIC outstanding shall continue to 
be registered on the books of the Surviving Company as they appear in the books and records of 
the Dividing Company.  

4. Board of Directors.  At the Effective Time, the board of directors of the Dividing 
Company shall be the directors of the Surviving Company. 

5. Officers.  At the Effective Time, the officers of the Dividing Company shall 
continue to be the officers of the Surviving Company. 

6. Licenses.  At the Effective Time, the Surviving Company shall be the sole 
successor of the Dividing Company for the purposes of all licenses, permits, orders, approvals, 
consents, registrations, memberships or authorizations of the Dividing Company under Applicable 
Law or otherwise issued by any Governmental Authority. 

ARTICLE V. 
 

TLIC-A 

1. Name.  As stated in the preamble, the full corporate name of the new company 
created by the Division shall be TLIC Division Insurance Company A. 

2. Purpose.  TLIC-A shall be formed solely for and limited to facilitating the Division, 
and any related transactions thereto, as defined by its articles of incorporation and bylaws. 

3. Articles and Bylaws.  The articles of incorporation of TLIC-A shall be substantially 
in the form attached as Annex D to this Plan of Division and the bylaws of TLIC-A shall be 
substantially in the form attached as Annex E to this Plan of Division. 

4. Capitalization.  The 1,000 common shares, no par value, of TLIC-A shall be 
distributed at the Effective Time to TLIC.  The common shares of TLIC-A issued to TLIC pursuant 
to this Plan of Division shall constitute all of the issued and outstanding common shares of TLIC-
A.  TLIC-A shall have no issued and outstanding preference shares at the Effective Time. 
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5. Net Worth Maintenance Agreement.  On or before the Effective Time, TLIC shall 
enter into a net worth maintenance agreement, substantially in the form attached as Annex F (the 
“Net Worth Maintenance Agreement”).  The Net Worth Maintenance Agreement shall 
automatically terminate upon the effectiveness of the Merger. 

6. Board of Directors.  The board of directors of TLIC-A shall be the same as the 
directors of the Dividing Company. 

7. Officers.  The officers of TLIC-A shall be the president, treasurer and secretary of 
the Dividing Company. 

8. TLIC-A Merger into SGLUSA. 

(a) Merger.  Subject to the terms and conditions of the Merger Agreement and 
following approval of the Merger by the Delaware Insurance Commissioner, and in accordance 
with the Iowa Merger Law and the Delaware Merger Law, TLIC-A shall merge with and into 
SGLUSA simultaneously with the Division at the Effective Time, and SGLUSA shall be the 
surviving corporation in the Merger.  SGLUSA shall remain a subsidiary of SGLUSA Holdings 
and shall be the successor by Merger to TLIC-A on all Covered Contracts. 

(b) Corporate Matters.   

(i) Pursuant to Iowa Code §§ 521.17 and 490.1106(4), TLIC shall file 
the articles of merger with the Iowa Secretary of State (“Articles of Merger”).  The Articles 
of Merger shall be effective at the Effective Time. 

(ii) Pursuant to 8 Del. C. §§ 258(c) and 103, SGLUSA shall file the 
certificate of merger with the Delaware Secretary of State (“Certificate of Merger”).  The 
Certificate of Merger shall be effective at the Effective Time. 

(c) Effective Time.  The Merger shall be effective simultaneously with the 
Division at the Effective Time. 

(d) Plan of Operations.  The existing plan of operations of SGLUSA, attached 
as Annex G to this Plan of Division, describes the plan for the administration of the Covered 
Contracts and the Specified Business and shall be in effect at the Effective Time. TLIC shall not 
be changing its operations in connection with the business that is not part of the Division. 

(e) Licenses.  At the Effective Time, SGLUSA shall be authorized in Delaware 
to conduct all of the kinds of insurance business enumerated in Section 902 and Section 903 of the 
Delaware Insurance Code, 18 Del. C. § 901, 902. 

(f) Retrocession.  Simultaneously with the Division and Merger, SGLA shall 
recapture/terminate the Retrocession in return for a net payment (after offsetting accruals) to 
SGLUSA of . 
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ARTICLE VI. 
 

Effect of Division 

1. Reference Balance Sheet.  Schedule 2 to this Plan of Division sets forth unaudited 
pro forma balance sheet information as of December 31, 2025 (the “Reference Balance Sheet 
Date”), that reflects the Division as contemplated by this Plan of Division, consisting of unaudited 
pro forma balance sheet information for each of the Surviving Company and TLIC-A (such 
balance sheet information, including any assumptions and explanations accompanied therewith, 
being referred to herein as the “Surviving Company Reference Balance Sheet” and the “TLIC-A 
Reference Balance Sheet,” respectively).  The Surviving Company Reference Balance Sheet and 
the TLIC-A Reference Balance Sheet were prepared by TLIC in accordance with the methods 
described in Schedule 3 (the “Balance Sheet Methods”). 

2. Allocation of Assets and Surplus.  At the Effective Time, pursuant to Section 
521I.11 of the Iowa Division Law, (i) the Assets arising out of, resulting from or relating to the 
Covered Contracts and the surplus of the Dividing Company set forth on Schedule 4 to this Plan 
of Division shall be allocated automatically, by operation of law, solely to TLIC-A as a successor 
of the Dividing Company, and (ii) the Assets and surplus of the Dividing Company set forth on 
Schedule 5 to this Plan of Division and any Assets of the Dividing Company that are not allocated 
by operation of law by this Plan of Division to TLIC-A shall remain vested solely in the Surviving 
Company. 

3. Allocation of Liabilities.  At the Effective Time, pursuant to Section  521I.11.1.f. 
of the Iowa Division Law, (i) the Liabilities of the Dividing Company set forth on Schedule 6 to 
this Plan of Division shall be allocated automatically, by operation of law to, and become the sole 
and exclusive responsibility of, TLIC-A, and (ii) the Liabilities of the Dividing Company set forth 
on Schedule 7 to this Plan of Division shall remain the sole and exclusive responsibility of, the 
Surviving Company.  By operation of law, at the Effective Time and henceforth forever, (x) the 
Surviving Company shall have no responsibility or obligation whatsoever, whether under law, 
contract or otherwise, for any Liabilities allocated to TLIC-A under this Plan of Division and (y) 
TLIC-A shall have no responsibility or obligation whatsoever, whether under law, contract or 
otherwise, for any Liabilities allocated to the Surviving Company under this Plan of Division. 

4. Omitted Reinsurance Contracts.  If, at any time following the filing of this Plan of 
Division, whether before or after the Effective Time, SGLA, SGLUSA or the Dividing Company 
becomes aware of the identity and location of a cedant or retrocedent of any Covered Contract or 
other contract of reinsurance or retrocession that was ceded by the Dividing Company to SGLA 
or SCOR Bermuda pursuant to the 2011 Retrocession Agreement, the 2017 Retrocession 
Agreement, the 2018 Retrocession Agreement or the 2024 Retrocession Agreement, or to a third 
party retrocessionaire, but was not listed on Schedule 1 or Schedule 1A hereto as a result of 
unintentional error, oversight, or omission or misunderstanding (such contract, an “Omitted 
Reinsurance Contract”), shall be deemed to have been allocated to TLIC-A as of the Effective 
Time, and the Dividing Company shall provide written notice by overnight mail of such Omitted 
Reinsurance Contract to the cedant/retrocedent and any third party retrocessionaire of such 
Omitted Reinsurance Contract with a copy to the Commissioner and SGLA and SGLUSA within 
30 days after so becoming aware. 
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5. Effect of Division.  The consummation of the Division shall have all of the effects 
set forth in the Iowa Division Law.  The provisions, terms and conditions of the Covered Contracts 
shall be unchanged by the Division except as expressly set forth in this Plan of Division. 

6. Future Liabilities and Assets.  Pursuant to Sections 521I.12.2,  521I.12.5, and 
521I.12.1.a.,2.a., and 9 of the Iowa Division Law, at and after the Effective Time, the Surviving 
Company and TLIC-A shall each be responsible as separate and distinct companies only for the 
Liabilities that each company issues, undertakes or incurs in its own name, and entitled as separate 
and distinct companies only to the Assets that each company owns or possesses in its own name. 
 

7. Evidence of Allocation.  At and after the Effective Time, TLIC-A shall hold all 
Assets and all Liabilities allocated to TLIC-A pursuant to this Plan of Division as a successor to 
the Dividing Company, automatically, by operation of law and not by transfer, whether directly or 
indirectly.  Nevertheless, in furtherance of the allocation of Assets and Liabilities in accordance 
with this Plan of Division, upon a reasonable request, the Surviving Company or SGLUSA upon 
the Merger shall execute and deliver all deeds, leases, financing statements, certificates of title and 
other instruments and documents necessary to give effect to the allocation of Assets and Liabilities 
to TLIC-A pursuant to the Division. 

ARTICLE VII. 
 

General Provisions 

1. Authority.  Each of the officers of TLIC is hereby empowered and directed, in the 
name and on behalf of TLIC, to take all such actions, to cause to be prepared and filed all such 
other documents, to make all expenditures and to execute all instruments deemed by them to be 
necessary or desirable for the purpose of effecting the Division in accordance with this Plan of 
Division. 

2. Governing Law.  This Plan of Division shall be governed by and construed under 
the laws of the State of Iowa. 

3. Costs and Expenses.  All the costs and expenses related to the Plan of Division, 
including the costs and expenses of and incurred by outside advisors, experts and consultants of 
the Commissioner, shall be paid by the Dividing Company. 

4. Headings.  Article and Section headings contained in this Plan of Division are for 
convenience only and shall not be considered in construing or interpreting any of the provisions 
hereof. 

5. Corrections.  TLIC may, until the Order is obtained, by an instrument executed by 
the President, Vice President or other Authorized Officer of TLIC, attested by the Secretary, 
Assistant Secretary or other Authorized Officer of TLIC and submitted to the Commissioner, make 
such modifications of a non-material nature as are appropriate to correct errors, clarify existing 
items or make additions to correct manifest omissions in this Plan of Division. 
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6. Amendment or Abandonment. 

(a) At any time prior to approval by the Commissioner or the Effective Time, 
TLIC may, by resolution of not less than a majority of the entire TLIC Board, amend this Plan of 
Division.  There shall be no amendment to the Plan of Division after the Effective Time. 

(b) At any time prior to the Effective Time, TLIC may abandon this Plan of 
Division (i) after it has approved the Plan of Division without any action by the shareholders and 
by resolution of not less than a majority of the entire TLIC Board, or (ii) after it has filed a 
Certificate of Division with the Secretary of State by filing a signed certificate of abandonment 
with the Secretary of State and filing a copy with the Commissioner.  TLIC shall notify the 
Commissioner if it elects to abandon this Plan of Division. 

 

* * * 



 

[Signature Page to TLIC Plan of Division] 
 

IN WITNESS WHEREOF, TRANSAMERICA LIFE INSURANCE COMPANY, the Dividing 
Company, has executed this Plan of Division, this 12th day of May, 2026. 
 

    

 
TRANSAMERICA LIFE INSURANCE 
COMPANY 
  
 By:  ________________________________
 Name:  Bonnie T. Gerst 
 Title:  Chairman of the Board 
    
    
 ATTEST: 
    
 By:  ________________________________
 Name:  Andrew S. Williams 
 Title:  Secretary 

 

Docusign Envelope ID: B18BC59B-ABC1-84D0-83FD-D95D5BDC3E68



 

 

Description of Schedule 1 and Schedule 1A 
 

Schedule 1A includes a full listing of the Covered Contracts between Cedants and TLIC that were 
included in the 2011 Retrocession Agreement. Schedule 1 is a listing of such Covered Contracts 
included on TLIC's December 31, 2025 year end Schedule S. Schedule 1 only lists such Covered 
Contracts with financial activity during 2025 or balances as at December 31, 2025. It was compiled 
using financial information available on TLIC's accounting systems. Schedule 1A is an 
administrative listing of the Covered Contracts and was compiled starting with the Covered 
Contracts as defined in the 2011 Retrocession Agreement, adjusting for full novations, recaptures 
and terminations.  Schedules 1 and 1A also include Inuring Reinsurance Agreements, adjusting 
for full novations, recaptures and terminations. 
 
 











































































































































 

 

SCHEDULE 3 

BALANCE SHEET METHODS 
 
The following are methodologies, procedures, assumptions and estimates used in the preparation 
of the Pro Forma Statutory Balance Sheet for TLIC-A.  The overriding principle for preparation is 
to assure consistency in the reserving methods and assumptions used to derive estimates for the 
reserves, receivables and other financial items included therein. 
 
Transamerica Life Insurance Company (TLIC) Assets Allocated to TLIC-A: 
Accounting Policies and Practices 
 
The Pro Forma Statutory Balance Sheet for TLIC-A with respect to TLIC’s corporate division are 
presented on the basis of accounting practices prescribed by the Insurance Division, Department 
of Commerce, of the State of Iowa (the “Iowa Insurance Division”).  The Iowa Insurance Division 
recognizes only statutory accounting practices prescribed or permitted by the State of Iowa for 
determining and reporting the financial condition and results of operations of an insurance 
company for determining its solvency under Iowa Insurance Law. The National Association of 
Insurance Commissioners’ (“NAIC”) Accounting Practices and Procedures Manual (“NAIC SAP”) 
has been adopted as a component of prescribed or permitted practices by the State of Iowa.  TLIC 
has no permitted practices or objection letters for the business being segregated in TLIC-A.    
 
Accounting principles and practices used in the preparation of the Pro Forma Statutory Balance 
Sheet for TLIC-A with respect to TLIC will be consistent with those used to report the Statutory 
Statements of TLIC as of and for the year ended December 31, 2025 (“TLIC’s Annual Statement”) 
and methodologies will be consistent between products unless otherwise noted below. 
 
Cash is the cash included in certain JP Morgan cash and custody accounts supporting the day-to-
day reinsurance operations and Initial Capitalization of TLIC-A. 
 
Uncollected Premium and Due Premiums are recorded as revenue when due from the ceding 
company and commissions are recorded when payable.  Premiums receivable, net of related 
commission and any amounts for which there is right of offset, over 90 days past the balance sheet 
date for which they were originally accrued are non-admitted for statutory financial reporting.   
 
All uncollected premium and due premiums are ceded to SGLA and SCOR Bermuda Ltd. under 
the covered reinsurance agreements and have been reflected as such in the proforma statutory 
balance sheet. 
 
Funds Held by Cedants on reinsurance assumed balance includes funds withheld by ceding 
companies where the underlying assets are held by the cedants (for the benefit of TLIC) and not 
available to be allocated to retrocessionaires.   
 
Other Amounts Recoverable from Retrocessionaires are amounts due and recoverable from 
retrocessionaires for claims due and unpaid.  Any due and unpaid receivables over 90 days past 
the balance sheet date for which they were originally accrued are non-admitted for financial 
reporting.   



 

 

 
Accounts recoverable are amounts related to underlying reinsurance covered by the reinsurance 
assumed by the reinsurance operations. 
 
Transamerica Life Insurance Company (TLIC) Liabilities Allocated to TLIC-A: 
 
Gross Assumed Reserves – reserves will be calculated consistently with Actuarial Guidelines 
Appendix C of the Statutory Accounting Policies and Practice Manual, appropriate Standards of 
Practice as promulgated by the Actuarial Standards Board and conforming to the requirements of 
the State of Iowa and filed in TLIC’s Annual Statement.  The reporting of reinsurance in-force as 
the basis of reserves assumed will be consistent with historical practice based on underlying 
cedants’ reporting of in-force.   
 
Prior to 2001, Transamerica Occidental Life Insurance Company (TOLIC) was domesticated in 
the State of California. The State of California adopted the Triple X regulation effective for policies 
issued on or after July 1, 2000. On December 31, 2000, TOLIC was redomesticated to the State of 
Iowa, a state in which the Triple X regulation was adopted effective for policies issued on or after 
January 1, 2000. Upon redomestication to Iowa, the State of Iowa provided a no objection letter to 
allow TOLIC to apply the Triple X regulation to policies issued on or after July 1, 2000, to be 
consistent with the effective date under which TOLIC operated as a California domiciled insurer. 
Prior to TOLIC merging into TLIC in 2008, the State of Iowa reaffirmed its no objection allowing 
the Company to continue to apply the Iowa Triple X regulation to only those TOLIC policies 
issued on or after July 1, 2000.  
 
The Domestic Accident & Health (A&H) reserves are primarily claim reserves and are based on 
expected benefit ratios based on experience.   
 
Retroceded Reserves – retroceded reserves are calculated consistently with Actuarial Guidelines 
Appendix C of the Statutory Accounting Policies and Practice Manual and filed in TLIC’s Annual 
Statement.  The amount will equal the absolute value of the corresponding amount of accepted 
reserves ceded with respect to Assumed Reinsurance Contracts reinsured by TLIC from underlying 
cedants.  Retroceded reserves will be established using the same methodologies and assumptions 
that would be used for the assumed reserves as if the reinsurer had written the risk directly and 
will include policy and claim reserves.   
 
All of the Domestic A&H claim reserves are retroceded either to SGLA or SCOR Bermuda Ltd. 
Retroceded reserves are based on the accepted reserves applying the appropriate quota share or 
excess of retention. 
 
Contract Claims – Life are claims due and unpaid in the course of settlement and are recorded in 
accordance with NAIC SAP and as filed in TLIC’s Annual Statement.   
 
Contract Claims – Accident and Health are claims due and unpaid in the course of settlement 
and are recorded in accordance with NAIC SAP and as filed in TLIC’s Annual Statement.   
 
Other Amounts Payable to Retrocessionaires are amounts due to retrocessionaires.   



 

 

 
Commissions and expense allowances payable on reinsurance assumed are commissions and 
expense allowances recorded as obligations when due from the ceding company and commissions 
are recorded when payable.   
 
Funds Held on reinsurance ceded balance includes funds withheld by ceding companies where 
the underlying assets are held by the cedants (for the benefit of TLIC) and not available to be 
allocated to retrocessionaires.   
 
Remittances and items not allocated are balances received in the cash account, contract loans, 
funds withheld assumed, other reinsurance receivables accounts receivable net of commission and 
expense allowance payable, other reinsurance payables and funds withheld retained.   
 
Any Modco Liability on reinsurance assumed / ceded obligations on the covered reinsurance 
agreements will be allocated to TLIC-A.   
 
For the avoidance of doubt, all reinsurance balances segregated in TLIC-A offset with segregated 
assets equal to segregated liabilities.  No cash or investments will be included outside of 
obligations under the reinsurance treaties identified in Schedule 1 other than that held in the JP 
Morgan cash and custody accounts identified above, that support the day-to-day reinsurance 
administration and the amount of Initial Capitalization. 
 



 

 

SCHEDULE 4 

ASSETS ALLOCATED TO TLIC-A 
 

The following Assets and surplus of the Dividing Company shall be allocated solely to and 
vest in TLIC-A as Assets and surplus thereof (without duplication for Assets described in more 
than one subclause set forth below): 

1. all of the Assets included or reflected as an asset or surplus in the TLIC-A Divided Business 
column in the TLIC-A Reference Balance Sheet, including the Initial Capitalization and cash and 
cash equivalents to support the operational administration of the Covered Contracts, subject to any 
dispositions and changes in valuation of such Assets subsequent to the Reference Balance Sheet 
Date (other than the Initial Capitalization) up to and including the Effective Time; 

2. all TLIC-A Books and Records and all rights of attorney-client or other legal privilege with 
respect to the TLIC-A Books and Records (it being understood that the Surviving Company shall 
be entitled to keep and maintain one or more copies of the TLIC-A Books and Records and/or have 
reasonable access to the TLIC-A Books and Records); 

3. the Covered Contracts and all rights, remedies, powers, privileges, claims and recoverables 
of the Dividing Company under or with respect to the Covered Contracts, excluding to the extent 
relating to the Excluded Liabilities, as well as all bank accounts in the name of TLIC, or within 
TLIC’s possession, and into which cedent premiums are paid pursuant to the Covered Contracts; 

4. the Inuring Reinsurance Agreements and all rights, remedies, powers, privileges, claims 
and recoverables of the Dividing Company under or with respect to any Inuring Reinsurance 
Agreements (as such agreements may be amended, supplemented or otherwise modified prior to 
or effective as of the Effective Time); and 

5. all present and future claims, demands, causes of action and choses in action in respect of 
any or all of the foregoing and all payments on or under and all proceeds of every kind and nature 
whatsoever in respect of any or all of the foregoing, including all proceeds of the conversion 
thereof, voluntary or involuntary, into cash or other liquid property, all cash proceeds, documents, 
instruments, general intangibles, chattel paper and other property which at any time constitute all 
or part of or are included in the proceeds of any of the foregoing. 

Notwithstanding the foregoing, the Assets allocated to TLIC-A shall not include any Asset 
allocated to the Surviving Company under this Plan of Division, and to the extent of any conflict or 
overlap between this Schedule 4 and Schedule 5, Schedule 5 shall control. 



 

 

SCHEDULE 5 

ASSETS ALLOCATED TO THE SURVIVING COMPANY 
 

The following Assets and surplus of the Dividing Company shall remain Assets and surplus 
solely of the Surviving Company (without duplication for Assets described in more than one 
subclause set forth below): 

1. all of the Assets included or reflected as assets in the TLIC After Division column in the 
Surviving Company Reference Balance Sheet, including all Investment Assets of the Dividing 
Company, subject to any dispositions (other than the Initial Capitalization and cash and cash 
equivalents to support the operational administration of the Covered Contracts allocated to TLIC-
A pursuant to Paragraph 1 of Schedule 1) and changes in valuation of such Assets subsequent to 
the Reference Balance Sheet Date (in which case, the Surviving Company shall be allocated any 
cash or other Assets resulting from such disposition); up to and including the Effective Time; 

2. all Dividing Company Books and Records other than the TLIC-A Books and Records and all 
rights of attorney-client or other legal privilege with respect to such Dividing Company Books and 
Records allocated to the Surviving Company pursuant to the foregoing, including the right to make 
copies of the TLIC-A Books and Records;  

3. all rights, remedies, powers, privileges, claims and recoverables of the Dividing Company 
under or with respect to the insurance, reinsurance or Retrocession policies and agreements 
(including all endorsements and riders thereto) of the Dividing Company other than the Covered 
Contracts; 

4. all rights, remedies, powers, privileges, claims and recoverables of the Dividing Company 
with respect to the Excluded Liabilities; 

5. all Intellectual Property of the Dividing Company; 

6. all Owned Real Property and Leased Real Property of the Dividing Company; 

7. all U.S. federal, U.S. state, local and non-U.S. tax assets of the Dividing Company; 

8. all other Assets of the Dividing Company (including all rights, remedies, powers and 
privileges of the Dividing Company) that are not expressly allocated to TLIC-A under Schedule 
4;  

9. to the extent not otherwise specified in this Schedule 5, all rights, remedies, powers, 
privileges, claims and recoverables of the Dividing Company under or with respect to any and all 
agreements, contracts, promises, commitments or undertakings, whether written or oral and 
whether express or implied, except for any Assets expressly allocated to TLIC-A under Schedule 
4; and 

10. all present and future claims, demands, causes of action and choses in action in respect of 
any or all of the foregoing and all payments on or under and all proceeds of every kind and nature 
whatsoever in respect of any or all of the foregoing, including all proceeds of the conversion 



 

 

thereof, voluntary or involuntary, into cash or other liquid property, all cash proceeds, documents, 
instruments, general intangibles, chattel paper and other property which at any time constitute all 
or part of or are included in the proceeds of any of the foregoing. 

To the extent of any conflict or overlap between Schedule 4 and this Schedule 5, this 
Schedule 5 shall control. 



 

 

SCHEDULE 6 
 

LIABILITIES ALLOCATED TO TLIC-A 
 
 

The following Liabilities of the Dividing Company shall be allocated to, and become the 
sole and exclusive responsibility of, TLIC-A, whether or not such Liabilities cease being 
contingent, become liquidated and mature, become known, are asserted or foreseen, or accrue, in 
each case before, at and after the Effective Time (without duplication for Liabilities described in 
more than one subclause set forth below): 

1. all of the Liabilities included or reflected in the TLIC-A Divided Business column in the 
TLIC-A Reference Balance Sheet, subject to any discharge of such Liabilities subsequent to the 
Reference Balance Sheet Date; provided, however, that the amount of any such Liabilities reflected 
on the TLIC-A Reference Balance Sheet shall not necessarily be reflective of the amount of any 
such Liabilities as of the Effective Time; 

2. to the extent not specified in subclause (1) above, all Liabilities of the Dividing Company 
as of the Effective Time that are of a nature or type that would have resulted in such Liabilities 
being included as a liability of TLIC-A on a pro forma balance sheet of TLIC-A as of the Effective 
Time (as if such balance sheet was prepared in conformity with the Balance Sheet Methods and 
on a basis consistent with the determination of the Liabilities included on the TLIC-A Reference 
Balance Sheet), it being understood that the TLIC-A Reference Balance Sheet and the Balance 
Sheet Methods shall be used to determine the Liabilities of the Dividing Company that are 
allocated to TLIC-A pursuant to this subclause (2); 

3. all Liabilities of the Dividing Company to the extent arising out of, resulting from or relating 
to any Covered Contracts or Inuring Reinsurance Agreements, including claims made thereunder, 
TLIC-A Extra-Contractual Obligations, recoupable or non-recoupable assessments from, or other 
obligations to, pools, syndicates and associations, litigation expenses and other loss adjustment 
expenses, in each case of the Dividing Company with respect to such Covered Contracts (excluding 
Excluded Liabilities); 

4. if applicable, all Liabilities of the Dividing Company arising by contract, operation of law, 
or otherwise, from its participation or membership, whether voluntary or involuntary, in any 
insolvency fund to the extent arising out of, resulting from or relating to the Covered Contracts 
and the Inuring Reinsurance Agreements.  “Insolvency fund” includes any guaranty fund, 
insolvency fund, plan, pool, association, fund or other arrangement, however denominated, 
established or governed, which provides for any assessment of or payment or assumption by the 
Dividing Company of part or all of any claim, debt, charge, fee or other obligation of an insurer, 
or their successors or assigns, which has been declared by any competent authority to be insolvent, 
or which is otherwise deemed unable to meet any claim, debt, charge, fee or other obligation in 
whole or in part;1 

 
1 The Dividing Company is unaware of any such Liabilities described in this Paragraph 4 as of the Effective Time. 



 

 

5. all U.S. federal, U.S. state, local and non-U.S. tax liabilities of the Dividing Company for 
periods prior to the Effective Time to the extent arising out of, resulting from or relating to the 
Specified Business (“TLIC-A Tax Liabilities”); 

6. all Liabilities arising out of, resulting from or relating to claims made by any Person to the 
extent such Liabilities arise out of, are based upon or otherwise relate to the Specified Business, 
the Covered Contracts, the Inuring Reinsurance Agreements or the Assets allocated to TLIC-A 
under this Plan of Division for any period prior to the Effective Time; and 

7. all other Liabilities of the Dividing Company to the extent such Liabilities arise out of, are 
based upon or otherwise relate to the Specified Business, the Covered Contracts, the Inuring 
Reinsurance Agreements or the Assets allocated to TLIC-A under this Plan of Division. 

To the extent of any conflict or overlap between this Schedule 6 and Schedule 7, this 
Schedule 6 shall control. 



 

 

SCHEDULE 7 

LIABILITIES ALLOCATED TO THE SURVIVING COMPANY 
 

The following Liabilities of the Dividing Company shall remain, and continue to be, the 
sole and exclusive responsibility of the Surviving Company, whether or not such Liabilities cease 
being contingent, mature, become known, are asserted or foreseen, or accrue, in each case before, 
at and after the Effective Time (without duplication for Liabilities described in more than one 
subclause set forth below): 

1. all of the Liabilities of the Dividing Company included or reflected as liabilities in the 
TLIC Divided Business column of the Surviving Company Reference Balance Sheet, subject to 
any discharge of such Liabilities subsequent to the Reference Balance Sheet Date; provided, 
however, that the amount of any such Liabilities reflected on the Surviving Company Reference 
Balance Sheet shall not necessarily be reflective of the amount of any such Liabilities as of the 
Effective Time; 

2. to the extent not specified in subclause (1) above, all Liabilities of the Dividing Company 
as of the Effective Time that are of a nature or type that would have resulted in such Liabilities 
being included as a liability of the Surviving Company on a pro forma balance sheet of the 
Surviving Company as of the Effective Time (as if such balance sheet was prepared in conformity 
with the Balance Sheet Methods and on a basis consistent with the determination of the Liabilities 
included on the Surviving Company Reference Balance Sheet), it being understood that the 
Surviving Company Reference Balance Sheet and the Balance Sheet Methods shall be used to 
determine the Liabilities of the Dividing Company that are allocated to the Surviving Company 
pursuant to this subclause (2); 

3. all Excluded Liabilities;   

4. all U.S. federal, U.S. state, local and non-U.S. tax liabilities of the Dividing Company other 
than TLIC-A Tax Liabilities; and 

5. all other Liabilities of the Dividing Company that are not allocated to TLIC-A under 
Schedule 6. 

Notwithstanding the foregoing, the Liabilities allocated to the Surviving Company 
hereunder shall not include any Liability allocated to TLIC-A under this Plan of Division, and to 
the extent of any conflict or overlap between Schedule 6 and this Schedule 7, Schedule 6 shall 
control. 
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AGREEMENT AND PLAN OF MERGER 

OF 

TLIC DIVISION INSURANCE COMPANY A 
(an Iowa Corporation) 

WITH AND INTO 

SCOR GLOBAL LIFE USA REINSURANCE COMPANY 
(a Delaware Corporation) 

This Agreement and Plan of Merger (this “Agreement”) is made and entered into as of [●], 
2026, between TLIC Division Insurance Company A, an Iowa-domiciled stock insurance 
corporation (“TLIC-A”), and SCOR Global Life USA Reinsurance Company, a Delaware 
corporation and domestic stock insurer (“SGLUSA”, and together with TLIC-A, the “Merging 
Parties” and each, a “Merging Party”).  This Agreement is an “agreement of merger” (as 
contemplated by the General Corporation Law of the State of Delaware (“DGCL”)), a “plan and 
agreement” (as contemplated by the Delaware Insurance Code), and a “plan of merger” (as 
contemplated by Iowa Code § 521.1 et seq. (the “Iowa Merger Law”)), all in accordance with and 
pursuant to each of the DGCL (including Section 252 thereof), the Delaware Insurance Code 
(including Section 4930 thereof), and the Iowa Business Corporations Law (including Ch. 490, the 
“Iowa Business Corporations Law”) and the Iowa Insurance Code (including § 521I.1 et seq., the 
“Iowa Division Law”, and together with the Iowa Merger Law and Iowa Business Corporations 
Law, the “Iowa Code”).  Each Merging Party is a “stock insurer” as defined in Section 501 of the 
Delaware Insurance Code.   

RECITALS 

WHEREAS, an affiliate of TLIC-A, Transamerica Life Insurance Company (“TLIC”) and 
certain other affiliates have entered into a series of agreements with SCOR Global Life Americas 
Reinsurance Company (“SGLA”) and certain of its affiliates beginning in August 2011 and 
supplemented in October 2017, November 2018 and June 2024, pursuant to which, among other 
things, TLIC retroceded to SGLA, and SGLA assumed on a reinsurance indemnity basis, 100% of 
the life, accident and health liabilities under certain reinsurance contracts, some of which is 
retroceded to third party retrocessionaires under inuring reinsurance agreements, and SGLA 
agreed to administer all such contracts and agreements pursuant to an administration services 
agreement; 

WHEREAS, the board of directors of TLIC (the “TLIC Board”) has determined that it is 
advisable for TLIC to separate the business of all such reinsurance contracts and agreements from 
TLIC’s other business, and to effect a division (the “Division”) pursuant to and in accordance with 
the applicable provisions of TLIC’s articles of incorporation and bylaws and the requirements of 
the Iowa Division Law; 
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WHEREAS, by operation of law, the Division shall allocate to and vest in TLIC-A such 
business and related assets and liabilities simultaneously with the Merger at the Effective Time (as 
defined below);  

WHEREAS, the Board of Directors of TLIC-A and the Board of Directors of SGLUSA 
have deemed it advisable and in the best interests of TLIC-A and SGLUSA, respectively, to merge 
TLIC-A with and into SGLUSA (the “Merger”); and 

WHEREAS, SGLUSA shall be the surviving corporation of the Merger pursuant to and in 
accordance with Section 252 of the DGCL (SGLUSA, in such capacity, the “Surviving 
Corporation”); and, as such, the Surviving Corporation shall continue to maintain its certificate 
of authority issued by the Insurance Commissioner of the State of Delaware (the “Delaware 
Commissioner”) and conduct its insurance business, all pursuant to and in accordance with 
Sections 516, 901, 902 and 903 of the Delaware Insurance Code.  

NOW, THEREFORE, in consideration of the mutual agreements contained herein and other 
good and valuable consideration, the receipt of which is hereby acknowledged, TLIC-A and 
SGLUSA hereby agree as follows: 

ARTICLE I 
 

MERGER 

 1.1. The Merger.   

(a) After satisfaction or, to the extent permitted hereunder, waiver of all 
conditions to the Merger, and subject to the applicable provisions of the DGCL and the Iowa Code, 
TLIC-A shall merge with and into SGLUSA.  SGLUSA shall file a certificate of merger as 
contemplated by the DGCL (the “Certificate of Merger”), which shall be executed and delivered 
and then filed in the Office of the Secretary of State of the State of Delaware pursuant to and in 
accordance with Sections 103 and 252(c) of the DGCL.  The Merger shall become effective 
simultaneously with the Division on [October 1, 2026], at 12:00 a.m. (Central Time) or such later 
time as the Merging Parties may agree (the “Effective Time”).  In accordance with Section 
4943(a)(1) of the Delaware Insurance Code, upon the Effective Time, SGLUSA shall be deemed 
to be a continuation of the corporate existence of TLIC-A through designation of Delaware as the 
adoptive state of domicile, the corporate existence of TLIC-A shall cease and SGLUSA shall be 
the Surviving Corporation.  SGLUSA shall reimburse TLIC the amount of capital and surplus 
TLIC allocated to TLIC-A as part of the Division in the amount of Five Million Dollars (US 
$5,000,000). 

(b) No amendment or change to the certificate of incorporation of SGLUSA is 
desired to be effected by the Merger; accordingly, the existing certificate of incorporation of 
SGLUSA shall be the Surviving Corporation’s certificate of incorporation upon the Merger, all in 
accordance with and pursuant to Section 252(b)(3) of the DGCL.  The existing bylaws of SGLUSA 
shall be the Surviving Corporation’s bylaws upon the Merger. 

(c) Upon the Effective Time, for all purposes of the laws of the State of 
Delaware, the existence of TLIC-A shall cease and TLIC-A shall be merged into the Surviving 
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Corporation, possessing all the rights, privileges, powers and franchises (regardless of whether 
public or private in nature), and being subject to all the restrictions, disabilities and duties of each 
of the Merging Parties; and any and all rights, privileges, powers and franchises of each of the 
Merging Parties, and all property, real, personal and mixed, and all debts due to any of the Merging 
Parties on whatever account, as well as for stock subscriptions and all other things in action or 
belonging to each of the Merging Parties shall be vested in the Surviving Corporation; and all 
property, rights, privileges, powers and franchises, and all and every other interest shall be 
thereafter as effectually the property of the Surviving Corporation as they were of the Merging 
Parties; and the title to any real estate vested by deed or otherwise, under the laws of the State of 
Delaware, in any of the Merging Parties, shall not revert or be in any way impaired by reason of 
the DGCL; but all rights of creditors and all liens upon any property of any of the Merging Parties 
shall be preserved unimpaired, and all debts, liabilities and duties of the Merging Parties shall 
thenceforth attach to the Surviving Corporation, and may be enforced against the Surviving 
Corporation to the same extent as if said debts, liabilities and duties had been incurred or contracted 
by the Surviving Corporation, all in accordance with and pursuant to Section 259(a) of the DGCL, 
and Iowa Code Section 490.1107. Any action or proceeding, whether civil, criminal or 
administrative, pending by or against any Merging Party shall be prosecuted as if the Merger had 
not taken place, or the Surviving Corporation may be substituted in such action or proceeding, all 
in accordance with and pursuant to Section 261 of the DGCL. 

(d) No director, officer, agent or employee of any Merging Party has received 
or will receive any fee, commission, compensation or other valuable consideration, whatsoever 
for, in any manner aiding, promoting or assisting in the Merger, all pursuant to and in accordance 
with Section 4930(c) of the Delaware Insurance Code. 

 1.2. Conditions to the Merger.  The respective obligation of each of the Merging Parties 
to effect the Merger is subject to the satisfaction (except as provided in this Agreement) of the 
following conditions: 

(a) This Agreement shall have been adopted by the sole stockholder of 
SGLUSA, in accordance with the requirements of the DGCL and the Certificate of Incorporation 
and Bylaws of SGLUSA; 

(b) This Agreement shall have been adopted by the sole stockholder of TLIC-
A, in accordance with the requirements of the Iowa Code and the Certificate of Incorporation and 
Bylaws of TLIC-A; 

(c) The Division and the Merger shall have been approved by the Iowa 
Insurance Commissioner and the Iowa Attorney General to be effective at the Effective Time; and 

(d) This Agreement has been filed with the Delaware Commissioner and 
approved in writing by the Delaware Commissioner after a hearing thereon after notice to the 
stockholders of each Merging Party, all pursuant to and in accordance with Section 4930(b) of the 
Delaware Insurance Code.   

 1.3. Directors and Officers of the Surviving Corporation.  From and after the Effective 
Time, the directors and officers of SGLUSA serving as directors or officers of SGLUSA 
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immediately prior to the Effective Time shall be the directors and officers of the Surviving 
Corporation. 

ARTICLE II 
 

CANCELLATION OF STOCK 

 2.1. Cancellation of Stock.  In connection with the Merger, at the Effective Time, and 
without any action on the part of any holder of any share of stock of any Merging Party: 

(a) All of the shares of TLIC-A shall be canceled; and 

(b) All of the shares of SGLUSA shall remain outstanding and, upon the 
Effective Time, shall constitute all of the shares of the Surviving Corporation. 

ARTICLE III 
 

TERMINATION 

 3.1. Termination.  At any time prior to the Effective Time, this Agreement may be 
terminated by the board of directors of SGLUSA or by the board of directors of TLIC-A, 
notwithstanding any approval of the agreement by the stockholders of SGLUSA or TLIC-A.   

ARTICLE IV 
 

FURTHER ASSURANCES 

 4.1. Further Assurances as to SGLUSA.  If, at any time after the Effective Time, the 
Surviving Corporation shall consider or be advised that any further assignment, conveyance or 
assurance in law or any other acts are necessary or desirable to (i) vest, perfect or confirm in the 
Surviving Corporation its right, title or interest in, to or under any of the rights, properties or assets 
of TLIC-A acquired or to be acquired by the Surviving Corporation as a result of, or in connection 
with, the Merger, or (ii) otherwise carry out the purposes of this Agreement, TLIC-A and its 
officers shall be deemed to have granted to the Surviving Corporation an irrevocable power of 
attorney to execute and deliver all such proper deeds, assignments and assurances in law and to do 
all acts necessary or proper to vest, perfect or confirm title to and possession of such rights, 
properties or assets in the Surviving Corporation and otherwise carry out the purposes of this 
Agreement, and the officers and directors of the Surviving Corporation are fully authorized in the 
name of TLIC-A or otherwise to take any and all such action. 

ARTICLE V 
 

MISCELLANEOUS 

 5.1. Amendment.  The boards of directors of each of TLIC-A and SGLUSA may amend 
this Agreement at any time prior to the Effective Time, provided that any amendment made 
subsequent to the adoption of this Agreement by the stockholders of TLIC-A and SGLUSA shall 
not (a) alter or change the amount or kind of shares, securities, cash, property and/or rights to be 
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received in exchange for or on conversion of all or any of the shares of any class or series thereof 
of any Merging Party, (b) alter or change any term of the certificate of incorporation of the 
Surviving Corporation to be effected by the Merger, or (c) alter or change any of the terms and 
conditions of this Agreement if such alteration or change would adversely affect the holders of any 
class or series thereof of any Merging Party.  This Agreement may not be amended except by an 
instrument in writing signed by each of TLIC-A and SGLUSA. 

 5.2. No Waivers.  No failure or delay by any party hereto in exercising any right, power 
or privilege hereunder shall operate as a waiver thereof nor shall any single or partial exercise 
thereof preclude any other or further exercise thereof or the exercise of any other right, power or 
privilege.  Any waiver shall be in writing and signed by each of TLIC-A and SGLUSA.  The rights 
and remedies herein provided shall be cumulative and not exclusive of any rights or remedies 
provided by law. 

 5.3. Assignment; Third Party Beneficiaries.  Neither this Agreement, nor any right, 
interest or obligation hereunder shall be assigned by any of the parties hereto without the prior 
written consent of the other parties.  This Agreement shall be binding upon and inure to the benefit 
of the parties hereto and their respective successors and assigns.  This Agreement is not intended 
to confer any rights or benefits upon any person other than the parties hereto. 

 5.4. Governing Law.  This Agreement shall be governed by or construed under the laws 
of the State of Delaware (without regard to conflict of laws principles), all rights and remedies 
being governed by said laws. 

 5.5. Counterparts.  This Agreement may be executed in one or more counterparts, each 
of which shall be deemed an original, but all of which together shall constitute one and the same 
instrument. 

[SIGNATURE PAGE FOLLOWS] 



 

[Signature Page to Agreement and Plan of Merger of TLIC Division Insurance Company A with and into SCOR 
Global Life USA Reinsurance Company] 

IN WITNESS WHEREOF, the undersigned, intending to be legally bound hereby, have 
duly executed this Agreement as of the date first written above. 

 
 
TLIC DIVISION INSURANCE COMPANY A 
 
 
By: _____________________________________ 

Name: Bonnie T. Gerst 
Title: President 
 
 

SCOR GLOBAL LIFE USA REINSURANCE 
COMPANY 
 
 
 
By: _____________________________________ 

Name: 
Title: 
 

By: _____________________________________ 
Name: 
Title: 
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COMMUNICATION PLAN 

In the Matter of the Division of:  

Transamerica Life Insurance Company 
(the “Dividing Company”)  



 

This Communication Plan has been prepared pursuant to applicable provisions of 
the Iowa Insurance Code, Iowa Code § 521I.1 et seq. (the “Iowa Division Law”), Iowa Code §§ 
521.1 et seq. and 490.1102 (the “Iowa Merger Laws”), and the Iowa Administrative Procedure Act, 
Iowa Code Ch. 17A. 

Transamerica Corporation (“Transamerica”) has developed this Communication 
Plan at the request of the Iowa Insurance Commissioner (the “Commissioner”) and the Iowa 
Insurance Division (the “Division”) on behalf of the Dividing Company in connection with a 
proposed division and merger transaction (the “Proposed Transaction”) that will be implemented 
pursuant to a Plan of Division.  Such restructuring involves certain portions of the reinsurance 
business assumed by the Dividing Company and retroceded to affiliates of SCOR Global Life 
Americas Reinsurance Company (“SGLA”) or to third party retrocessionaires (collectively the 
“Retrocessionaires”) beginning in 2011. 

Pursuant to the Iowa Division Law, the Dividing Company will allocate Specified 
Business (as defined in the Plan of Division) to a new Iowa-domiciled stock insurance company, 
TLIC Division Insurance Company A (“TLIC-A”) created by the division in the Proposed 
Transaction.  TLIC-A will, simultaneously with the division, merge with and into a Delaware-
domiciled reinsurance company, SCOR Global Life USA Reinsurance Company (“SGLUSA”) 
pursuant to an Agreement and Plan of Merger.  As a result of the Proposed Transaction, SGLUSA 
will hold all of the assets, liabilities, and contracts associated with the Specified Business.   

Set forth below is a description of the notice of the Proposed Transaction and public 
hearing (“Hearing”) thereon that will be provided to various persons or entities.  The parties have 
submitted with this Communication Plan a draft of the notice to be provided to each known ceding 
company of Specified Business listed in the Plan of Division (a “Treaty Holder”).  Such notice 
will be issued substantially in the form of the corresponding cedent notice contained in Exhibit A 
hereto.  In addition, the parties have submitted with this Communication Plan a proposed draft of 
the hearing notice for review and approval by the Division in the form of Exhibit B.  It is 
anticipated that the Commissioner will serve as the hearing officer. He will specify certain 
procedures for conduct of the Hearing, including (without limitation) deadlines and content 
requirements for the submission of written comments and requests to make public statements.    

A. Notice to Treaty Holders  

At least 35 days before the Hearing, Transamerica proposes to send a written notice 
(substantially in the form of Exhibit A) to each Treaty Holder whose treaty will be allocated to  
and become a contract with SGLUSA as a result of the Proposed Transaction.  Such notices will 
be sent by regular mail to the Treaty Holder’s last known address as indicated by the records in the 
possession of the Dividing Company.  Notice will also be served by publication in both print and 
electronic format for two consecutive weeks in a publication of national circulation (i.e., the Wall 
Street Journal) and an electronic publication of general circulation within the insurance industry 
(i.e., Reinsurance News), and will be published on the Dividing Company’s and the Division’s 
respective websites.  The proposed form of such notice is attached hereto as Exhibit B.  Both 
notices will state that a Plan of Division has been filed with the Division and will provide the date, 



 

time and location of the Hearing.  The notices shall state that any request to intervene as a party in 
the proceeding pursuant to Iowa Admin Code 191-3.19 must be filed with the Commissioner no 
later than 20 days before the Hearing.  The Hearing notice also would provide that (i) any person 
who wants to submit a written statement related to the transaction shall do so seven (7) days before 
the Hearing, and (ii) any person who wishes to be heard at the Hearing shall so advise the 
Commissioner seven (7) days before the Hearing date.  The notices will provide a website address 
and/or corresponding QR code to access the Division’s website where stakeholders may review 
information regarding the Hearing.  At the Hearing Transamerica and SGLUSA will submit to the 
hearing officer evidence of due diligence exercised in identifying all Treaty Holders. 

If, at any time following the filing of the Plan of Division and before the 
Commissioner approves the Plan, SGLA or the Dividing Company becomes aware of the identity 
and location of a Treaty Holder that was not listed in the Plan (an “Omitted Treaty Holder”), then 
the Dividing Company shall provide written notice by overnight mail to such Omitted Treaty 
Holder with a copy to the Commissioner and SGLA.  

Transamerica submits that all such forms of notice constitute “reasonable notice” 
as required under Iowa Code § 521I.8, and satisfy the notice requirement under § 17A.12 of the 
Iowa Administrative Procedure Act.    

B. Notice to Reinsurers  

Pursuant to Iowa Code § 521I.8, a Dividing Company shall provide written notice 
to each reinsurer that is party to a reinsurance contract allocated in the Plan of Division within 10 
business days of filing the Plan of Division with the Division.  In this case, the Dividing Company 
is a retrocedent to and reinsured by SGLA and its affiliates, including SCOR Bermuda Ltd., as 
well as various third party Retrocessionaires.  The Dividing Company will provide written notice 
to the Retrocessionaires of the Proposed Restructuring and Hearing within 10 business days of 
filing the Plan of Division with the Division substantially in the form of the retrocessionare notice 
contained in Exhibit A.  The notice will include the information provided in Section A above. 

 

* * * 

 

 



 

EXHIBIT A 

NOTICE TO TREATY HOLDERS 



 

[DATE] 
Mr/Mrs. [●] 
[Name of Mortality Cedent]  
[ADDRESS] 
 
Re: Life Reinsurance with Transamerica Life Insurance Company 
 
Dear [●]: 
 
Transamerica Life Insurance Company (TLIC) has submitted a Plan of Division (Plan) to the Iowa 
Insurance Division (Division). Under this plan, certain reinsurance agreements (called Specified Business 
in the Plan) will be allocated to a new Transamerica entity, TLIC Division Insurance Company A (TLIC-
A), which is being created through a corporate division under Iowa law. At the same time that the Specified 
Business is allocated to TLIC-A, TLIC-A will simultaneously merge with and into SCOR Global Life USA 
Reinsurance Company (SGLUSA), an insurance company based in Delaware. As a result of this proposed 
insurance company business division and merger (Transaction), certain reinsurance agreements and the 
related liabilities currently with TLIC will be allocated to SGLUSA by operation of law, and TLIC will no 
longer have any legal obligation or responsibility for those reinsurance agreements and the related 
liabilities. Once the Transaction is complete, SGLUSA will step into TLIC’s role as the reinsurer of the 
Specified Business, meaning that SGLUSA–not TLIC–will be responsible for fulfilling all obligations 
under the allocated reinsurance agreements, and SGLUSA will replace TLIC as the reinsurer on the 
allocated reinsurance agreements, including those with your company. 

The entity to which your reinsurance agreement is ultimately allocated will have sufficient capital, surplus, 
and reserves to meet all of its obligations to you under such reinsurance agreement, as required by the Iowa 
Commissioner of Insurance (Commissioner) as a condition of approval of the Plan of Division and the 
Merger.  The economic and administrative responsibilities associated with the Specified Business were fully 
assumed by SCOR Global Life Americas Reinsurance Company (SGLA), a Delaware domestic insurer, 
and its related affiliates in 2011 through retrocession from TLIC and subsequent related action.   

The Transaction is the final consummation of risk transfer to SGLA related entities that has been in place 
(via retrocession) for 15 years.  The Transaction will not impact how the Specified Business has been and 
will continue to be administered. 

As of the date of this letter, your company is a cedent to TLIC under one or more contracts that will be 
allocated in the Division.  The contracts are listed in Schedules to the Plan of Division which is available 
on websites of TLIC and the Division, provided below.   

A public hearing regarding the Plan of Division and merger will be held before the Commissioner on June 
18, 2026, at 9:00 a.m. (CST) at the Division’s office at 1963 Bell Avenue, Suite 100, Des Moines, Iowa 
50315. The hearing will be held in person and virtually. Any person can join the hearing in person or request 
a link to the Microsoft Teams meeting by emailing Breanna Thacker at Breanna.thacker@iid.iowa.gov no 
later than 3:00 PM CST on June 17, 2026. The hearing will be conducted as a contested case in accordance 
with Iowa Code § 521I.8(2), Iowa Code Chapter 17A, and 191 Iowa Admin. Code, Chapter 3. Persons who 
wish to submit a written statement or objection regarding the Transaction may submit a comment through 
the Division’s website no later than seven (7) days before the scheduled hearing date, i.e., June 11, 2026.   

Any person who wishes to participate as a party in the hearing must file with the Division a motion for 
leave to intervene, setting forth the statutory grounds, and the position and interest of the proposed 
intervenor no later than 20 days prior to the hearing date, i.e., on or before May 29, 2026.  A person wishing 



 

to file such a motion for leave to intervene may do so by filing with the Iowa Division of Insurance and 
must serve the motion to the parties listed below: 

Scott M. Kosnoff 
Faegre Drinker 

300 N. Meridian Street  
Suite 2500 

Indianapolis, IN 46204 
scott.kosnoff@faegredrinker

.com  
317-237-1201 

Jeffrey B. Korn 
Willkie Farr & Gallagher  

787 7th Avenue 
New York, NY 10019 
jkorn@willkie.com 

212-728-8842 
 

G. Thomas Sullivan 
Nyemaster Goode, P.C. 

700 Walnut Street,  
Suite 1300 

Des Moines, IA 50309 
gts@nyemaster.com 

515-283-3126 
 

Stephen W. Schwab 
DLA Piper 

444 West Lake Street  
Suite 900  

Chicago, IL 60606-0089 
stephen.schwab@us.dlapiper.co

m 
312-368-2150 

Nick Critelli 
CritelliLaw, P.C. 
317 Sixth Avenue 

Des Moines, IA 50309 
nick@critellilaw.com 

515-243-3122 
 

 

More information, including the Order setting the Hearing, is available at 
https://www.Transamerica.com/PoDHearing and https://iid.iowa.gov/legal-resources/notice-public-
hearings . The outcome of the hearing will be available at www.iid.iowa.gov.  



[DATE] 
Mr/Mrs. [●] 
[Name of A&H Cedent] 
[ADDRESS] 

Re: A&H Reinsurance with Transamerica Life Insurance Company 

Dear [●]: 

Transamerica Life Insurance Company (TLIC) has submitted a Plan of Division (Plan) to the Iowa 
Insurance Division (Division). Under this plan, certain reinsurance agreements (called Specified Business 
in the Plan) will be allocated to a new Transamerica entity, TLIC Division Insurance Company A (TLIC-
A), which is being created through a corporate division under Iowa law. At the same time that the Specified 
Business is allocated to TLIC-A, TLIC-A will simultaneously merge with and into SCOR Global Life USA 
Reinsurance Company (SGLUSA), an insurance company based in Delaware. As a result of this proposed 
insurance company business division and merger (Transaction), certain reinsurance agreements and the 
related liabilities currently with TLIC will be allocated to SGLUSA by operation of law, and TLIC will no 
longer have any legal obligation or responsibility for those reinsurance agreements and the related 
liabilities. Once the Transaction is complete, SGLUSA will step into TLIC’s role as the reinsurer of the 
Specified Business, meaning that SGLUSA–not TLIC–will be responsible for fulfilling all obligations 
under the allocated reinsurance agreements, and SGLUSA will replace TLIC as the reinsurer on the 
allocated reinsurance agreements, including those with your company. 

The entity to which your reinsurance agreement is ultimately allocated will have sufficient capital, surplus, 
and reserves to meet all of its obligations to you under such reinsurance agreement, as required by the Iowa 
Commissioner of Insurance (Commissioner) as a condition of approval of the Plan of Division and the 
Merger.  The economic and administrative responsibilities associated with the Specified Business were fully 
assumed by SCOR Global Life Americas Reinsurance Company (SGLA), a Delaware domestic insurer, 
and its related affiliates in 2011 through retrocession from TLIC and subsequent related action.   

The Transaction is the final consummation of risk transfer to SGLA related entities that has been in place 
(via retrocession) for 15 years.  The Transaction will not impact how the Specified Business has been and 
will continue to be administered. 

As of the date of this letter, your company is a cedent to TLIC under one or more contracts that will be 
allocated in the Division.  The contracts are listed in Schedules to the Plan of Division which is available 
on websites of TLIC and the Division, provided below.  We note that your participation in such contract(s) 
may have been as a participant in some kind of pool, and/or that your contact with TLIC was through an 
intermediary.  If the latter, a notice similar to this will be sent to your intermediary. 

A public hearing regarding the Plan of Division and merger will be held before the Commissioner on June 
18, 2026, at 9:00 a.m. (CST) at the Division’s office at 1963 Bell Avenue, Suite 100, Des Moines, Iowa 
50315. The hearing will be held in person and virtually. Any person can join the hearing in person or request 
a link to the Microsoft Teams meeting by emailing Breanna Thacker at Breanna.thacker@iid.iowa.gov no 
later than 3:00 PM CST on June 17, 2026. The hearing will be conducted as a contested case in accordance 
with Iowa Code § 521I.8(2), Iowa Code Chapter 17A, and 191 Iowa Admin. Code, Chapter 3. Persons who 
wish to submit a written statement or objection regarding the Transaction may submit a comment through 
the Division’s website no later than seven (7) days before the scheduled hearing date, i.e., June 11, 2026.   



 

Any person who wishes to participate as a party in the hearing must file with the Division a motion for 
leave to intervene, setting forth the statutory grounds, and the position and interest of the proposed 
intervenor no later than 20 days prior to the hearing date, i.e., on or before May 29, 2026.  A person wishing 
to file such a motion for leave to intervene may do so by filing with the Iowa Division of Insurance and 
must serve the motion to the parties listed below: 

Scott M. Kosnoff 
Faegre Drinker 

300 N. Meridian Street  
Suite 2500 

Indianapolis, IN 46204 
scott.kosnoff@faegredrinker

.com  
317-237-1201 

Jeffrey B. Korn 
Willkie Farr & Gallagher  

787 7th Avenue 
New York, NY 10019 
jkorn@willkie.com 

212-728-8842 
 

G. Thomas Sullivan 
Nyemaster Goode, P.C. 

700 Walnut Street,  
Suite 1300 

Des Moines, IA 50309 
gts@nyemaster.com 

515-283-3126 
 

Stephen W. Schwab 
DLA Piper 

444 West Lake Street  
Suite 900  

Chicago, IL 60606-0089 
stephen.schwab@us.dlapiper.co

m 
312-368-2150 

Nick Critelli 
CritelliLaw, P.C. 
317 Sixth Avenue 

Des Moines, IA 50309 
nick@critellilaw.com 

515-243-3122 
 

 

More information, including the Order setting the Hearing, is available at 
https://www.Transamerica.com/PoDHearing and https://iid.iowa.gov/legal-resources/notice-public-
hearings . The outcome of the hearing will be available at www.iid.iowa.gov.  



[DATE] 
Mr/Mrs. [●] 
[Name of Intermediary of A&H Cedent] 
[ADDRESS] 

Re: A&H Reinsurance with Transamerica Life Insurance Company 

Dear [●]: 

Transamerica Life Insurance Company (TLIC) has submitted a Plan of Division (Plan) to the Iowa 
Insurance Division (Division). Under this plan, certain reinsurance agreements (called Specified Business 
in the Plan) will be allocated to a new Transamerica entity, TLIC Division Insurance Company A (TLIC-
A), which is being created through a corporate division under Iowa law. At the same time that the Specified 
Business is allocated to TLIC-A, TLIC-A will simultaneously merge with and into SCOR Global Life USA 
Reinsurance Company (SGLUSA), an insurance company based in Delaware. As a result of this proposed 
insurance company business division and merger (Transaction), certain reinsurance agreements and the 
related liabilities currently with TLIC will be allocated to SGLUSA by operation of law, and TLIC will no 
longer have any legal obligation or responsibility for those reinsurance agreements and the related 
liabilities. Once the Transaction is complete, SGLUSA will step into TLIC’s role as the reinsurer of the 
Specified Business, meaning that SGLUSA–not TLIC–will be responsible for fulfilling all obligations 
under the allocated reinsurance agreements, and SGLUSA will replace TLIC as the reinsurer on the 
allocated reinsurance agreements, including those with your company. 

You are receiving this notice in your capacity as intermediary for a cedent of TLIC.  The entity to which 
your cedent’s reinsurance agreement is ultimately allocated will have sufficient capital, surplus, and 
reserves to meet all of its obligations to your cedent under such reinsurance agreement, as required by the 
Iowa Commissioner of Insurance as a condition of approval of the Plan of Division and the Merger.  The 
economic and administrative responsibilities associated with the Specified Business were fully assumed by 
SCOR Global Life Americas Reinsurance Company (SGLA), a Delaware domestic insurer, and its related 
affiliates in 2011 through retrocession from TLIC and subsequent related action.   

The Transaction is the final consummation of risk transfer to SGLA related entities that has been in place 
(via retrocession) for 15 years.  The Transaction will not impact how the Specified Business has been and 
will continue to be administered. 

As of the date of this letter, your client is a cedent to TLIC under one or more contracts that will be allocated 
in the Division.  The contracts are listed in Schedules to the Plan of Division which is available on websites 
of TLIC and the Division, provided below.  We note that your cedent’s participation in such contract(s) may 
have been as a participant in some kind of pool.  A notice similar to this will be sent to your client. 

A public hearing regarding the Plan of Division and merger will be held before the Commissioner on June 
18, 2026, at 9:00 a.m. (CST) at the Division’s office at 1963 Bell Avenue, Suite 100, Des Moines, Iowa 
50315. The hearing will be held in person and virtually. Any person can join the hearing in person or request 
a link to the Microsoft Teams meeting by emailing Breanna Thacker at Breanna.thacker@iid.iowa.gov no 
later than 3:00 PM CST on June 17, 2026. The hearing will be conducted as a contested case in accordance 
with Iowa Code § 521I.8(2), Iowa Code Chapter 17A, and 191 Iowa Admin. Code, Chapter 3. Persons who 
wish to submit a written statement or objection regarding the Transaction may submit a comment through 
the Division’s website no later than seven (7) days before the scheduled hearing date, i.e., June 11, 2026.   



 

Any person who wishes to participate as a party in the hearing must file with the Division a motion for 
leave to intervene, setting forth the statutory grounds, and the position and interest of the proposed 
intervenor no later than 20 days prior to the hearing date, i.e., on or before May 29, 2026.  A person wishing 
to file such a motion for leave to intervene may do so by filing with the Iowa Division of Insurance and 
must serve the motion to the parties listed below: 

Scott M. Kosnoff 
Faegre Drinker 

300 N. Meridian Street  
Suite 2500 

Indianapolis, IN 46204 
scott.kosnoff@faegredrinker

.com  
317-237-1201 

Jeffrey B. Korn 
Willkie Farr & Gallagher  

787 7th Avenue 
New York, NY 10019 
jkorn@willkie.com 

212-728-8842 
 

G. Thomas Sullivan 
Nyemaster Goode, P.C. 

700 Walnut Street,  
Suite 1300 

Des Moines, IA 50309 
gts@nyemaster.com 

515-283-3126 
 

Stephen W. Schwab 
DLA Piper 

444 West Lake Street  
Suite 900  

Chicago, IL 60606-0089 
stephen.schwab@us.dlapiper.co

m 
312-368-2150 

Nick Critelli 
CritelliLaw, P.C. 
317 Sixth Avenue 

Des Moines, IA 50309 
nick@critellilaw.com 

515-243-3122 
 

 

More information, including the Order setting the Hearing, is available at 
https://www.Transamerica.com/PoDHearing and https://iid.iowa.gov/legal-resources/notice-public-
hearings . The outcome of the hearing will be available at www.iid.iowa.gov.  



 

[DATE] 
Mr/Mrs. [●] 
[Name of Retrocessionaire]  
[ADDRESS] 
 
Re: Life Reinsurance with Transamerica Life Insurance Company 
 
Dear [●]: 
 
Transamerica Life Insurance Company (TLIC) has submitted a Plan of Division (Plan) to the Iowa 
Insurance Division (Division). Under this plan, certain reinsurance agreements, including retrocessional 
contracts that TLIC entered with retrocessionaires (collectively called Specified Business in the Plan) will 
be allocated to a new Transamerica entity, TLIC Division Insurance Company A (TLIC-A), which is being 
created through a corporate division under Iowa law. At the same time that the Specified Business is 
allocated to TLIC-A, TLIC-A will simultaneously merge with and into SCOR Global Life USA Reinsurance 
Company (SGLUSA), an insurance company based in Delaware. As a result of this proposed insurance 
company business division and merger (Transaction), certain reinsurance agreements and the related 
liabilities currently with TLIC will be allocated to SGLUSA by operation of law, and TLIC will no longer 
have any legal obligation or responsibility for those reinsurance agreements and the related liabilities. Once 
the Transaction is complete, SGLUSA will step into TLIC’s role as the reinsurer of the Specified Business, 
meaning that SGLUSA–not TLIC–will be responsible for fulfilling all obligations under the allocated 
reinsurance agreements, and SGLUSA will replace TLIC as the reinsurer on the allocated reinsurance 
agreements, including those with your company. 

You are receiving this notice in your capacity as retrocessionaire of TLIC.  The entity to which your 
retrocession agreement with TLIC is ultimately allocated will continue to administer all of the obligations 
to you under such retrocession agreement, as required by the Iowa Commissioner of Insurance as a 
condition of approval of the Plan of Division and the Merger.  The economic and administrative 
responsibilities associated with the Specified Business were fully assumed by SCOR Global Life Americas 
Reinsurance Company (SGLA), a Delaware domestic insurer, and its related affiliates in 2011. 

The Transaction is the final consummation of risk transfer to SGLA related entities that has been in place 
for 15 years.  The Transaction will not impact how the Specified Business has been and will continue to be 
administered. 

As of the date of this letter, you are a retrocessionaire of TLIC under one or more contracts that will be 
allocated in the Division.  The contracts are listed in Schedules to the Plan of Division which is available 
on websites of TLIC and the Division, provided below.  We note that your participation in some such 
contract(s) may have been as a participant in some kind of accident and health and/or mortality retrocession 
insurance pool. 

A public hearing regarding the Plan of Division and merger will be held before the Commissioner on June 
18, 2026, at 9:00 a.m. (CST) at the Division’s office at 1963 Bell Avenue, Suite 100, Des Moines, Iowa 
50315. The hearing will be held in person and virtually. Any person can join the hearing in person or request 
a link to the Microsoft Teams meeting by emailing Breanna Thacker at Breanna.thacker@iid.iowa.gov no 
later than 3:00 PM CST on June 17, 2026. The hearing will be conducted as a contested case in accordance 
with Iowa Code § 521I.8(2), Iowa Code Chapter 17A, and 191 Iowa Admin. Code, Chapter 3. Persons who 
wish to submit a written statement or objection regarding the Transaction may submit a comment through 
the Division’s website no later than seven (7) days before the scheduled hearing date, i.e., June 11, 2026.   



 

Any person who wishes to participate as a party in the hearing must file with the Division a motion for 
leave to intervene, setting forth the statutory grounds, and the position and interest of the proposed 
intervenor no later than 20 days prior to the hearing date, i.e., on or before May 29, 2026.  A person wishing 
to file such a motion for leave to intervene may do so by filing with the Iowa Division of Insurance and 
must serve the motion to the parties listed below: 

Scott M. Kosnoff 
Faegre Drinker 

300 N. Meridian Street  
Suite 2500 

Indianapolis, IN 46204 
scott.kosnoff@faegredrinker

.com  
317-237-1201 

Jeffrey B. Korn 
Willkie Farr & Gallagher  

787 7th Avenue 
New York, NY 10019 
jkorn@willkie.com 

212-728-8842 
 

G. Thomas Sullivan 
Nyemaster Goode, P.C. 

700 Walnut Street,  
Suite 1300 

Des Moines, IA 50309 
gts@nyemaster.com 

515-283-3126 
 

Stephen W. Schwab 
DLA Piper 

444 West Lake Street  
Suite 900  

Chicago, IL 60606-0089 
stephen.schwab@us.dlapiper.co

m 
312-368-2150 

Nick Critelli 
CritelliLaw, P.C. 
317 Sixth Avenue 

Des Moines, IA 50309 
nick@critellilaw.com 

515-243-3122 
 

 

More information, including the Order setting the Hearing, is available at 
https://www.Transamerica.com/PoDHearing and https://iid.iowa.gov/legal-resources/notice-public-
hearings . The outcome of the hearing will be available at www.iid.iowa.gov. 
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ANNEX C 
 

CERTIFICATE OF DIVISION 
  



Draft 5/12/2026 

CERTIFICATE OF DIVISION 

OF 

TRANSAMERICA LIFE INSURANCE COMPANY 

(an Iowa Insurance Company) 

and 

TLIC DIVISION INSURANCE COMPANY A 

(a newly created Iowa Insurance Company) 

 
This Certificate of Division (the “Certificate”), dated [•], sets forth the requirements of § 

521I.10 of the Iowa Division Law (as defined herein) in connection with the division (the 
“Division”) contemplated by the Plan of Division dated [•] (the “Plan of Division”) dividing 
Transamerica Life Insurance Company, an Iowa domiciled stock insurance company (“TLIC”) 
into TLIC (as the surviving Iowa insurance company) and TLIC Division Insurance Company A 
(as the newly created resulting Iowa domiciled stock insurance company; “TLIC-A”) in 
accordance with the Plan of Division and Iowa Code § 521I.1 et seq. (the “Iowa Division Law”). 

 
I. The name of the dividing insurer is Transamerica Life Insurance Company. 

II. TLIC shall survive the Division. There are no amendments to the articles of 
incorporation or bylaws of TLIC that were approved as part of the Plan of Division. 

III. The new resulting insurer created by the Division is TLIC Division Insurance 
Company A. 

IV. The effective date and time of the Division is [October 1, 2026] at 12:00 a.m. 
Central Time (the “Effective Time”). 

V. The Iowa Insurance Commissioner has approved the Division pursuant to § 521I.8 
of the Iowa Division Law. 

VI. TLIC has provided reasonable notice to each reinsurer that is a party to a 
reinsurance contract allocated in the Plan of Division pursuant to § 521I.8.1 of the 
Iowa Division Law. 

VII. TLIC-A’s articles of incorporation and bylaws are attached hereto as Exhibit A and 
Exhibit B, respectively. 

VIII. At the Effective Time, pursuant to Section 521I.11 of the Iowa Division Law and 
Article VI.2 of the Plan of Division, (i) the Assets (as such term is defined in the 
Plan of Division) and surplus of TLIC set forth on Schedule 4 to the Plan of 
Division shall be allocated by operation of law solely to TLIC-A as a successor of 
TLIC, and (ii) the Assets and surplus of TLIC set forth on Schedule 5 to the Plan 
of Division and any Assets of TLIC that are not allocated by operation of law to 
TLIC-A shall remain vested solely in TLIC. 
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IX. At the Effective Time, pursuant to Section 521I.11(1)(f) of the Iowa Division Law 
and Article VI.3 of the Plan of Division, (i) the Liabilities (as such term is defined 
in the Plan of Division) of TLIC set forth on Schedule 6 to the Plan of Division 
shall be allocated by operation of law to, and become the sole and exclusive 
responsibility of, TLIC-A, and (ii) the Liabilities of TLIC set forth on Schedule 7 
to the Plan of Division shall remain the sole and exclusive responsibility of TLIC. 
By operation of law, at the Effective Time and henceforth forever, (x) TLIC shall 
have no responsibility or obligation whatsoever, whether under law, contract or 
otherwise, for any Liabilities allocated to TLIC-A under this Plan of Division and 
(y) TLIC-A shall have no responsibility or obligation whatsoever, whether under 
law, contract or otherwise, for any Liabilities allocated to TLIC under the Plan of 
Division.   

 

 

[Signature Page Follows] 



 

 

IN WITNESS WHEREOF, the undersigned has executed this Certificate of Division as 
of the date first hereinabove set forth. 

 

 

 

TRANSAMERICA LIFE INSURANCE COMPANY 
   

 

By         
Name: Andrew S. Williams 
Title: Secretary   

 

 

 

  



 

Exhibit A 

TLIC-A’s Articles of Incorporation 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  



 

Exhibit B 

TLIC-A’s Bylaws 



 

ANNEX D 
 

ARTICLES OF INCORPORATION OF TLIC-A 
  



  
 Draft 5/12/2026 
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ARTICLES OF INCORPORATION 
OF 

TLIC DIVISION INSURANCE COMPANY A 
 
 
 Pursuant to Chapter 490 of the Iowa Code, the undersigned incorporator, in order to form 
a Corporation under the Iowa Code, certifies as follows: 

 
ARTICLE I 

Name 
 

The name of the Corporation is TLIC Division Insurance Company A (hereinafter referred 
to as the “Corporation”).  
 

ARTICLE II 
Registered Office and Agent 

 
 The street address and mailing address of the Corporation’s initial registered office in Iowa 
is 6400 C Street SW, Cedar Rapids, Iowa 52499.  The name of its initial registered agent at that 
initial registered offices is Sheila Luken. 

 
ARTICLE III 

Place of Business 
 

The Corporation’s principal executive office shall be located at 6400 C Street SW, Cedar 
Rapids, Linn County, Iowa 52499 or at such other location within the State of Iowa as the 
Corporation’s Board of Directors may designate from time to time.  The Corporation may transact 
any and all business at any place not otherwise restricted by law, within or outside of the State of 
Iowa. 

 
ARTICLE IV 
Incorporator 

 
 The name and mailing address of the incorporator is: Transamerica Life Insurance 
Company, 6400 C Street SW, Cedar Rapids, Iowa 52499. 
 

ARTICLE V 
Purposes and Powers 

 
 The purpose of this Corporation is to engage in any lawful act or activity for which a 
Corporation may be organized pursuant to Chapter 490 of the Iowa Code.  The Corporation is 
being organized in connection with an insurance business division (the “Division”) pursuant to 
and in accordance with Chapter 521I (Division of Domestic Stock Insurers) of the Iowa Insurance 
Code, Iowa Code § 521I.1 et seq., in which Transamerica Life Insurance Company, an Iowa-
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domiciled stock insurance company (“TLIC”), as the dividing company, will allocate certain assets 
and liabilities of TLIC to a new Iowa-domiciled stock insurance company created by, and resulting 
from, the Division (“NewCo”). Upon the effective time of the Division, as evidenced by the filing 
of the certificate of division, the corporate existence of the Corporation shall cease and NewCo shall 
be deemed to be a continuation of the corporate existence of the Corporation. 
 
 

ARTICLE VI 
Authorized Shares 

 
The Corporation shall be a stock company and shall be authorized to issue up to One 

Thousand (1,000) shares of common stock with no par value per share. 
 

ARTICLE VII 
Management 

 
The business and affairs of the Corporation shall be under the direction of the Board of 

Directors. 
 

ARTICLE VIII 
Directors 

 
The Corporation shall have not less than three (3) nor more than twelve (12) Directors, 

who shall act as such until the next annual meeting of stockholders, or until their successors are 
duly chosen and qualify, which number may be increased or decreased pursuant to the By-Laws 
of the Corporation. 

 
The number of Directors constituting the initial Board of Directors is three (3). 

 
ARTICLE IX 

Indemnification 
 

The Corporation shall indemnify a director for liability (as such term is defined in Section 
490.850(5) of the Iowa Code) for any action taken, or any failure to take any action, as a director, 
except liability for any of the following: (1) receipt of a financial benefit by a director to which the 
director is not entitled; (2) an intentional infliction of harm on the Corporation or the shareholders; 
(3) a violation of Section 490.833 of the Iowa Code; or (4) an intentional violation of criminal law.  
Without limiting the foregoing, the Corporation shall exercise all of its permissive powers as often 
as necessary to indemnify and advance expenses to its directors and officers to the fullest extent 
permitted by law. If the Iowa Code is hereafter amended to authorize broader indemnification, 
then the indemnification obligations of the Corporation shall be deemed amended automatically 
and without any further action to require indemnification and advancement of funds to pay for or 
reimburse expenses of its directors and officers to the fullest extent permitted by law.  Any repeal 
or modification of this Article IX shall be prospective only and shall not adversely affect any 
indemnification obligations of the Corporation with respect to any state of facts existing at or prior 
to the time of such repeal or modification. 
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ARTICLE X 

Directors Not Personally Liable 
 

A director of the Corporation shall not be personally liable to the Corporation or its 
shareholders for money damages for any action taken, or any failure to take any action, as a 
director, except liability for any of the following: (1) the amount of a financial benefit received by 
a director to which the director is not entitled; (2) an intentional infliction of harm on the 
Corporation or the shareholders; (3) a violation of Section 490.833 of the Iowa Code; or (4) an 
intentional violation of criminal law.  If the Iowa Code is hereafter amended to authorize the further 
elimination or limitation of the liability of directors, then the liability of a director of the 
Corporation, in addition to the limitation on personal liability provided herein, shall be eliminated 
or limited to the extent of such amendment, automatically and without any further action, to the 
fullest extent permitted by law.  Any repeal or modification of this Article X shall be prospective 
only and shall not adversely affect any limitation on the personal liability or any other right or 
protection of a director of the Corporation with respect to any state of facts existing at or prior to 
the time of such repeal or modification. 
 
Service on the Board of Directors of the Corporation, or as an officer, or employee thereof, or any 
such service at the request of the Corporation in a like position on behalf of any other corporation, 
partnership, joint venture, trust, employee benefit plan, or other entity, is deemed by the 
Corporation to have undertaken and carried on in reliance by such persons on the full exercise by 
the Corporation of all powers of indemnification which are granted to it under the Iowa Code, as 
amended from time to time. Accordingly, the Corporation shall exercise all of its permissive 
powers whenever, as often as necessary and to the fullest extent possible to indemnify such 
persons. Such indemnification shall be limited or denied only when and to the extent that the Iowa 
Code or other applicable legal principles limit or deny the Corporations authority to so act. This 
provision and the indemnification provisions of the Iowa Code (to the extent not otherwise 
governed by controlling precedent) shall be construed liberally in favor of the indemnification of 
such persons.  

 
ARTICLE XI 

Duration 
 

The duration of the Corporation is perpetual. 
 

  
IN WITNESS WHEREOF, the undersigned Incorporator has executed this instrument on  
 
__________________________________. 
 
 
             

      Transamerica Life Insurance Company 
By: Daniel Goodman, Deputy Secretary  

 



 

ANNEX E 
 

BYLAWS OF TLIC-A 
  



Draft 5/12/2026 
 

TLIC DIVISION INSURANCE COMPANY A 
 

BY-LAWS 
 
 

ARTICLE I 
 
 OFFICES:  The principal office of the Corporation shall be at 6400 C Street SW, Cedar 
Rapids, Iowa 52499 or at such other place as the Board of Directors may from time to time 
designate. 

 
 The Corporation may also maintain offices at such other places as the Board of Directors 
may from time to time designate. 
 

ARTICLE II 
 

PURPOSE AND POWERS:  The purpose of this Corporation is to engage in any lawful 
act or activity for which a Corporation may be organized pursuant to Chapter 490 of the Iowa 
Code.  The Corporation is being organized in connection with an insurance business division (the 
“Division”) pursuant to and in accordance with Chapter 521I (Division of Domestic Stock 
Insurers) of the Iowa Insurance Code, Iowa Code § 521I.1 et seq., in which Transamerica Life 
Insurance Company, an Iowa-domiciled stock insurance company (“TLIC”), as the dividing 
company, will allocate certain assets and liabilities of TLIC to a new Iowa-domiciled stock 
insurance company created by, and resulting from, the Division (“NewCo”). Upon the effective 
time of the Division, as evidenced by the filing of the certificate of division, the corporate existence 
of the Corporation shall cease and NewCo shall be deemed to be a continuation of the corporate 
existence of the Corporation. 

 
ARTICLE III 

 
 SECTION 1.  ANNUAL MEETING:  The annual meeting of stockholders of the 
Corporation shall be held at the office of the Corporation in Cedar Rapids, Iowa in the month of 
April of each year at Cedar Rapids, Iowa or at such other place and time as the Board of Directors 
shall from time to time designate. 
 
 SECTION 2.  SPECIAL MEETINGS:  Special meetings of the stockholders for any 
purpose or purposes other than those regulated by statute otherwise may be called by the President 
upon written notice to be given not less than ten days nor more than thirty days before said special 
meeting is to be held.  Special meetings shall also be called by the President or Secretary at the 
request, in writing, of stockholders owning at least one-third of the entire capital stock of the 
Corporation issued and outstanding and entitled to vote.  Such request shall state the purpose of 
the proposed meeting. 
 
 SECTION 3.  QUORUM:  At any meeting of the stockholders, the holders of a majority 
of the shares of the capital stock of the Corporation, issued and outstanding and entitled to vote, 
present in person or represented by proxy, shall constitute a quorum of the stockholders for all 
purposes. 
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 If the holders of the required stock necessary to constitute a quorum shall fail to attend, in 
person or by proxy, at the time and place of the meeting, the Chairman of the meeting or a majority 
in interest of the stockholders, present in person or by proxy, may adjourn the meeting from time 
to time without notice other than by announcement at the meeting, until holders of the amount of 
stock requisite to constitute a quorum shall attend.  At any such adjourned meeting at which a 
quorum shall be present, any business may be transacted which might have been transacted at the 
meeting as originally convened. 
 
 SECTION 4.  ORGANIZATION:  The President shall convene meetings of the 
stockholders. 
 
 SECTION 5.  VOTING:  At each meeting of the stockholders, every stockholder shall be 
entitled to vote in person or by proxy appointed by an instrument in writing, subscribed by such 
stockholders or by his duly authorized attorney-in-fact and delivered to the inspectors of election 
at the meeting, and each stockholder shall be entitled to vote as provided in Article VI of the 
Articles of Incorporation of the Corporation. 
 
 SECTION 6.  ACTION WITHOUT A MEETING:  Except as otherwise provided in the 
Certificate of Incorporation or by law, any action required or permitted to be taken at any annual 
or special meeting of the stockholders may be taken without a meeting, prior notice or a vote, if a 
consent in writing, setting forth the action so taken, shall be signed by the holders of all the 
outstanding shares entitled to vote thereon. 
 

ARTICLE IV 
 
 SECTION 1.  BOARD OF DIRECTORS: The business and the property of the Corporation 
shall be managed and controlled by a Board of not fewer than three (3) nor more than twelve (12) 
Directors.  The Directors shall be elected by ballot, by plurality vote of the stockholders, to serve 
for the term of one year and until their successors shall be elected and qualify, except as hereinafter 
otherwise provided for filling vacancies. 
 

 SECTION 2.  VACANCIES:  In case of any vacancy in the Board of Directors through 
death, resignation, disqualification or other cause, the remaining directors, by an affirmative vote 
of a majority thereof, may elect a successor to hold office for the unexpired portion of the term, 
and until the election of his successor. 
 
 SECTION 3.  PLACE OF MEETING:  The directors may hold their meetings at the 
principal office of the Corporation or at such other places as from time to time they may designate. 
 
 SECTION 4.  REGULAR MEETINGS:  Regular meetings of the Board of Directors shall 
be held at such times and locations as the Board of Directors may designate.  The Secretary shall 
serve by mail a written notice of each regular meeting addressed to the members of the Board of 
Directors not less than five days before the date set for such meeting, unless the Board of Directors 
by resolution shall otherwise direct. 
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 SECTION 5.  SPECIAL MEETINGS:  Special meetings of the Board of Directors shall be 
held whenever called by direction of its Chairman or the President, or by at least three of the 
Directors for the time being in office. 
 
 SECTION 6.  NOTICE OF SPECIAL MEETINGS:  The Secretary shall give notice of the 
time and place of each special meeting by providing such notice by whatever means necessary at 
least one day before the meeting.  Unless otherwise indicated in the notice thereof, any and all 
business may be transacted at a special meeting.  At any meeting at which every Director shall be 
present, even though without notice, any business may be transacted. 
 
 SECTION 7.  QUORUM:  A majority of the Board of Directors shall constitute a quorum 
for the transaction of business, but if at any meeting of the Board there be less than a quorum 
present, a majority of those present may adjourn the meeting from time to time. 
 
 SECTION 8.  ORDER OF BUSINESS:  At meetings of the Board of Directors business 
shall be transacted in such order as from time to time the Board may determine. 
 
 At all meetings of the Board of Directors, the Chairman of the Board of Directors, or, in 
his absence, the President, or in the absence of both of these officers, a member of the Board to be 
selected by the members present, shall preside.  The Secretary of the Corporation shall act as 
secretary at all meetings of the Board, and in case of his absence the Chairman of the meeting may 
designate any person to act as secretary. 
 
 SECTION 9.  ACTION WITHOUT A MEETING:  Except as otherwise provided in the 
Certificate of Incorporation or by law, any action required or permitted to be taken at any regular 
or special meeting of the Board of Directors may be taken without a meeting, prior notice or a 
vote, if a consent in writing, setting forth the action so taken, shall be signed by all the members 
of the Board of Directors.  
 
 SECTION 10.  EXECUTIVE COMMITTEE:  The Board of Directors, by resolution 
adopted by a majority of the whole Board, may elect an Executive Committee of the Board of 
Directors composed of the Chairman of the Board and three or more members of the Board of 
Directors, which committee shall have and may exercise all the powers of the Board of Directors.  
The Board of Directors shall not be required to constitute an Executive Committee.  The Secretary 
or Assistant Secretary of the Corporation shall keep and record minutes of the proceedings and 
actions of said committee and report the same regularly to the Board of Directors at its meetings 
and incorporate such minutes in the minute book of the Corporation. 
 
 SECTION 11.  OTHER COMMITTEES.  The Board of Directors may by resolution 
provide for such other standing or special committees as it deems desirable, and may discontinue 
the same at its pleasure.  Each such committee shall have such powers and perform such duties, 
not inconsistent with law, as may be delegated to it by the Board of Directors. 
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ARTICLE V 
 
 SECTION 1.  EXECUTIVE OFFICERS:  The executive officers of the Corporation shall 
be a Chairman of the Board of Directors, a President, a Vice President, a Treasurer, and a Secretary.  
The Chairman of the Board and the President are to be members of the Board of Directors.  
Additional executive officers may include one or more Senior Vice Presidents, one or more 
Executive Vice Presidents, additional Vice Presidents, Assistant Treasurers, and Assistant 
Secretaries. 
 
 The Board of Directors, immediately following each annual meeting of the stockholders, 
shall elect a Chairman of the Board of Directors, a President, a Vice President, and Treasurer and 
a Secretary.  The Board of Directors also may elect one or more Senior Vice Presidents, one or 
more Executive Vice Presidents, Assistant Treasurers, Assistant Secretaries, and such other 
officers as the Board of Directors may deem necessary or desirable and who shall have such 
authority and shall perform such duties as from time to time may be prescribed by the Board of 
Directors.  The Secretary and Treasurer may be the same person, and a Vice President also may 
hold the office of Secretary or Treasurer or Assistant Secretary or Assistant Treasurer.  In its 
discretion the Board of Directors, by vote of a majority thereof, may leave unfilled for any period 
it may fix by resolution, any office except that of President, Treasurer, and Secretary.  Wherever 
the term Vice President appears in these By-Laws, when appropriate it may also refer to Senior 
Vice Presidents or Executive Vice Presidents.  
 
 All officers shall be subject to removal at any time by the affirmative vote of a majority of 
the whole Board of Directors.    
 
 SECTION 2.  CHAIRMAN OF THE BOARD OF DIRECTORS:  The Chairman of the 
Board of Directors shall preside at all meetings of the Board of Directors. 
 
 SECTION 3.  PRESIDENT:  The President shall convene all meetings of the stockholders, 
and, in the absence of the Chairman of the Board of Directors, shall preside at all meetings of the 
Directors.  He shall have power to sign certificates of stock, to sign and execute all contracts and 
instruments of conveyance in the name of the Corporation, to sign checks, drafts, notes and orders 
for the payment of money, and to appoint and discharge agents and employees, all subject to the 
control and approval of the Board of Directors, and shall perform all the duties usually incident to 
the office of President. 
 
 SECTION 4.  VICE PRESIDENTS:  Each Vice President shall have such powers and 
perform such duties as may be prescribed by the Board of Directors.  In the absence or disability 
of the President, the Executive or Senior Vice President having seniority as such may perform the 
duties and exercise the powers of the President. 
 
 SECTION 5.  TREASURER:  The Treasurer shall have custody of all funds and securities 
of the Corporation which may come into his hands; when necessary or proper he shall endorse on 
behalf of the Corporation for collection, checks, notes and other obligations and shall deposit the 
same to the credit of the Corporation in such bank or banks or depository as the Board of Directors 
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may designate.  Whenever required by the Board of Directors he shall render a statement of his 
cash account; he shall enter regularly in the books of the Corporation, to be kept by him for that 
purpose, a full and accurate account for all the moneys received and paid by him on account of the 
Corporation; he shall at all reasonable times exhibit his books and accounts to any Director of the 
Corporation upon application at the office of the Corporation during business hours; he shall 
perform all acts incident to the position of Treasurer, subject to the control of the Board of 
Directors. 
 
 SECTION 6.  SECRETARY:  The Secretary shall keep the minutes of all meetings of the 
Board of Directors, and record the minutes of all meetings of the stockholders, in books provided 
for that purpose.  The Secretary shall attend to the giving and serving of all notices. 
 
 The Secretary shall have charge of the stock certificate books, transfer books and stock 
ledgers, and such other books and papers as the Board of Directors may direct, all of which shall, 
at all times, be opened to the examination of any Director, upon application at the office of the 
Corporation during business hours; and shall in general perform all the duties incident to the office 
of Secretary, subject to the control of the Board of Directors.  The Secretary shall submit such 
reports to the Board of Directors as may be requested. 
 
 SECTION 7.  ASSISTANT SECRETARIES:  The Board of Directors may appoint one or 
more Assistant Secretaries who shall have such powers and perform such duties as they may 
delegate to them. 
 
 SECTION 8.  ASSISTANT TREASURERS:  The Board of Directors may appoint one or 
more Assistant Treasurers, who shall have such powers and perform such duties as the Board of 
Directors may prescribe. 
 

ARTICLE VI  
 
 SECTION 1.  CERTIFICATE OF SHARES:  The certificates for shares of capital stock of 
the Corporation shall be in such form, not inconsistent with the certificates of incorporation, as 
shall be prepared or be approved by the Board of Directors.  The certificates shall be signed by the 
President, or a Vice President, and also by the Secretary or an Assistant Secretary, or the Treasurer 
or an Assistant Treasurer. 
 
 All certificates shall be consecutively numbered.  The name of the person owning the 
shares represented thereby, with the number of such shares and the date of issue, shall be entered 
on the Corporation’s books. 
 
 No certificate shall be valid unless it is signed by the President or a Vice President, and by 
the Secretary or an Assistant Secretary, or the Treasurer or an Assistant Treasurer. 
 
 All certificates surrendered to the Corporation shall be canceled, and no new certificate 
shall be issued until the former certificate for the same number of shares of the same class shall 
have been surrendered and canceled except in the case of a lost certificate. 
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 The Corporation may treat the holder of record of any share or shares of stock as the holder 
in fact thereof and shall not be bound to recognize any equitable or other claim to or interest in any 
such share or shares on the part of any other person, whether or not it shall have express or other 
notice thereof, save as expressly provided by the laws of Iowa. 
 
 SECTION 2.  TRANSFER OF SHARES:  Shares of the capital stock of the Corporation 
shall be transferable by the holder thereof in person, or by his duly authorized attorney, upon 
surrender and cancellation of certificates for a like number of shares properly endorsed. 
   

ARTICLE VII 
 
 FISCAL YEAR:  The fiscal year of the Corporation shall begin on the first day of January 
and terminate on the thirty-first day of December in each year. 
 

ARTICLE VIII 
 
 SECTION 1.  VOTING UPON STOCKS:  Unless otherwise ordered by the Board of 
Directors, the President, the Secretary and the Treasurer, or any of them, shall have full power and 
authority in behalf of the Corporation to attend, to vote and to grant proxies to be used at any 
meetings of stockholders of any corporation in which the Corporation may hold stock.  The Board 
of Directors, by resolution from time to time, may confer like powers upon any other person or 
persons. 
 
 SECTION 2.  NEGOTIABLE INSTRUMENTS:  All checks, drafts, notes and other types 
of negotiable instruments of the Corporation may be signed by the President, Treasurer, Secretary, 
or any person authorized to do so by resolution of the Board of Directors. 
 

ARTICLE IX 
 

INDEMNIFICATION:  The officers, directors, employees and agents of the Corporation 
shall have such rights to indemnification as are provided in Article IX of the Articles of 
Incorporation of the Corporation. 
 

ARTICLE X 
 
 AMENDMENT:  These By-Laws may be amended by a majority vote of the Board of 
Directors at any meeting thereof or by a majority vote of the stockholders at any regularly called 
meeting thereof. 
 

ARTICLE XI  
 
 WAIVERS:  Whenever any notice is required to be given by any of these By-Laws, 
such notice may be waived in writing by all of the persons entitled to such notice, anything to the 
contrary herein notwithstanding.  
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NET WORTH MAINTENANCE AGREEMENT 
 

This NET WORTH MAINTENANCE AGREEMENT (this “Agreement”), is made and entered 
into as of [●] as a binding undertaking by Transamerica Life Insurance Company, an insurance 
company organized and existing under the laws of the State of Iowa (“TLIC”) for and on behalf 
of itself and Transamerica Division Insurance Company A, a to be formed insurance company to 
be organized under the laws of the State of Iowa (“TLIC-A”). 
 
 

WITNESSETH: 
 

WHEREAS, TLIC-A is a to be formed Iowa-domiciled stock insurance company to be created 
pursuant to an insurance business division in accordance with Iowa Code § 521I.1 et seq. (the 
“Division”); 
 
WHEREAS, TLIC shall directly own 100% of the outstanding common stock of TLIC-A;  
 
WHEREAS, simultaneously with the Division, TLIC shall dispose of all such ownership of TLIC-
A by merger of TLIC-A with and into SCOR Global Life USA Reinsurance Company, at which 
time this Agreement shall immediately terminate; and 
 
WHEREAS, the corporate interests of TLIC will be furthered, and the value of TLIC-A will be 
preserved and potentially enhanced, by entering into this Agreement; 
 
NOW THEREFORE, in consideration of the mutual promises contained herein, TLIC hereby 
covenants and agrees, as a binding undertaking to TLIC-A, as follows: 
 
 
1. Maintenance of Risk-Based Capital. If, at any time during the effectiveness of this Agreement 
TLIC-A’s RBC Ratio is less than 200%, then TLIC shall cause TLIC-A’s RBC Ratio to equal at 
least 200%. 
 
For purposes of this Section 1, “RBC Ratio” means the percentage equal to (a) the quotient of the 
Total Adjusted Capital of TLIC-A divided by its Company Action Level RBC, multiplied by (b) 
100.  “Total Adjusted Capital” means, as of any date of determination, total adjusted capital as 
calculated in accordance with the applicable laws of the state of domicile of TLIC-A, and 
“Company Action Level RBC” means, at any date of determination, two hundred percent (200%) 
of the authorized control level risk-based capital of TLIC-A determined in accordance with the 
applicable law of the state of domicile of TLIC-A. 
 
2. No Guarantee. This Agreement is not, and nothing herein contained or done pursuant hereto by 
TLIC shall be deemed to constitute, a direct or indirect guarantee by TLIC of the payment of any 
debt or other obligation, indebtedness or liability, of any kind or character whatsoever, of TLIC-A 
creditors, of any kind. 
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3. Waiver. TLIC-A hereby waives any rights regarding any failure or delay on the part of TLIC in 
asserting or enforcing any of its rights or in making any claims or demands hereunder. 
 
4. Modification and Amendment. This Agreement may only be modified or amended in ways not 
less favorable to TLIC-A and only upon the mutual consent of both parties and upon the written 
approval of the Iowa Insurance Division, as applicable.  
 

5. Duration and Termination. This Agreement shall continue only so long as TLIC-A is wholly 
owned by TLIC and shall automatically terminate upon the merger of TLIC-A with and into SCOR 
Global Life USA Reinsurance Company.  In the event of such termination, this Agreement shall 
thereafter become void and there shall be no further liability of TLIC hereunder, including that the 
obligations under Section 1 above shall immediately cease and be extinguished and shall not 
thereafter revive. 
 
6. Successors. The agreements herein set forth shall be mutually binding upon, and inure to the 
mutual benefit of TLIC, TLIC-A, and their respective successors provided, however, that this 
agreement creates no third party beneficiaries. 
 
7. Governing Law. This Agreement shall be governed by and construed in accordance with the law 
of the State of Iowa. 
 
 

TRANSAMERICA LIFE  
INSURANCE COMPANY 
 
By:  
  
Name: Bonnie T. Gerst 
Title: Chairman of the Board 
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AGREEMENT AND PLAN OF MERGER 

OF 

TLIC DIVISION INSURANCE COMPANY A 
(an Iowa Corporation) 

WITH AND INTO 

SCOR GLOBAL LIFE USA REINSURANCE COMPANY 
(a Delaware Corporation) 

This Agreement and Plan of Merger (this “Agreement”) is made and entered into as of [●], 
2026, between TLIC Division Insurance Company A, an Iowa-domiciled stock insurance 
corporation (“TLIC-A”), and SCOR Global Life USA Reinsurance Company, a Delaware 
corporation and domestic stock insurer (“SGLUSA”, and together with TLIC-A, the “Merging 
Parties” and each, a “Merging Party”).  This Agreement is an “agreement of merger” (as 
contemplated by the General Corporation Law of the State of Delaware (“DGCL”)), a “plan and 
agreement” (as contemplated by the Delaware Insurance Code), and a “plan of merger” (as 
contemplated by Iowa Code § 521.1 et seq. (the “Iowa Merger Law”)), all in accordance with and 
pursuant to each of the DGCL (including Section 252 thereof), the Delaware Insurance Code 
(including Section 4930 thereof), and the Iowa Business Corporations Law (including Ch. 490, the 
“Iowa Business Corporations Law”) and the Iowa Insurance Code (including § 521I.1 et seq., the 
“Iowa Division Law”, and together with the Iowa Merger Law and Iowa Business Corporations 
Law, the “Iowa Code”).  Each Merging Party is a “stock insurer” as defined in Section 501 of the 
Delaware Insurance Code.   

RECITALS 

WHEREAS, an affiliate of TLIC-A, Transamerica Life Insurance Company (“TLIC”) and 
certain other affiliates have entered into a series of agreements with SCOR Global Life Americas 
Reinsurance Company (“SGLA”) and certain of its affiliates beginning in August 2011 and 
supplemented in October 2017, November 2018 and June 2024, pursuant to which, among other 
things, TLIC retroceded to SGLA, and SGLA assumed on a reinsurance indemnity basis, 100% of 
the life, accident and health liabilities under certain reinsurance contracts, some of which is 
retroceded to third party retrocessionaires under inuring reinsurance agreements, and SGLA 
agreed to administer all such contracts and agreements pursuant to an administration services 
agreement; 

WHEREAS, the board of directors of TLIC (the “TLIC Board”) has determined that it is 
advisable for TLIC to separate the business of all such reinsurance contracts and agreements from 
TLIC’s other business, and to effect a division (the “Division”) pursuant to and in accordance with 
the applicable provisions of TLIC’s articles of incorporation and bylaws and the requirements of 
the Iowa Division Law; 
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WHEREAS, by operation of law, the Division shall allocate to and vest in TLIC-A such 
business and related assets and liabilities simultaneously with the Merger at the Effective Time (as 
defined below);  

WHEREAS, the Board of Directors of TLIC-A and the Board of Directors of SGLUSA 
have deemed it advisable and in the best interests of TLIC-A and SGLUSA, respectively, to merge 
TLIC-A with and into SGLUSA (the “Merger”); and 

WHEREAS, SGLUSA shall be the surviving corporation of the Merger pursuant to and in 
accordance with Section 252 of the DGCL (SGLUSA, in such capacity, the “Surviving 
Corporation”); and, as such, the Surviving Corporation shall continue to maintain its certificate 
of authority issued by the Insurance Commissioner of the State of Delaware (the “Delaware 
Commissioner”) and conduct its insurance business, all pursuant to and in accordance with 
Sections 516, 901, 902 and 903 of the Delaware Insurance Code.  

NOW, THEREFORE, in consideration of the mutual agreements contained herein and other 
good and valuable consideration, the receipt of which is hereby acknowledged, TLIC-A and 
SGLUSA hereby agree as follows: 

ARTICLE I 
 

MERGER 

 1.1. The Merger.   

(a) After satisfaction or, to the extent permitted hereunder, waiver of all 
conditions to the Merger, and subject to the applicable provisions of the DGCL and the Iowa Code, 
TLIC-A shall merge with and into SGLUSA.  SGLUSA shall file a certificate of merger as 
contemplated by the DGCL (the “Certificate of Merger”), which shall be executed and delivered 
and then filed in the Office of the Secretary of State of the State of Delaware pursuant to and in 
accordance with Sections 103 and 252(c) of the DGCL.  The Merger shall become effective 
simultaneously with the Division on [October 1, 2026], at 12:00 a.m. (Central Time) or such later 
time as the Merging Parties may agree (the “Effective Time”).  In accordance with Section 
4943(a)(1) of the Delaware Insurance Code, upon the Effective Time, SGLUSA shall be deemed 
to be a continuation of the corporate existence of TLIC-A through designation of Delaware as the 
adoptive state of domicile, the corporate existence of TLIC-A shall cease and SGLUSA shall be 
the Surviving Corporation.  SGLUSA shall reimburse TLIC the amount of capital and surplus 
TLIC allocated to TLIC-A as part of the Division in the amount of Five Million Dollars (US 
$5,000,000). 

(b) No amendment or change to the certificate of incorporation of SGLUSA is 
desired to be effected by the Merger; accordingly, the existing certificate of incorporation of 
SGLUSA shall be the Surviving Corporation’s certificate of incorporation upon the Merger, all in 
accordance with and pursuant to Section 252(b)(3) of the DGCL.  The existing bylaws of SGLUSA 
shall be the Surviving Corporation’s bylaws upon the Merger. 

(c) Upon the Effective Time, for all purposes of the laws of the State of 
Delaware, the existence of TLIC-A shall cease and TLIC-A shall be merged into the Surviving 
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Corporation, possessing all the rights, privileges, powers and franchises (regardless of whether 
public or private in nature), and being subject to all the restrictions, disabilities and duties of each 
of the Merging Parties; and any and all rights, privileges, powers and franchises of each of the 
Merging Parties, and all property, real, personal and mixed, and all debts due to any of the Merging 
Parties on whatever account, as well as for stock subscriptions and all other things in action or 
belonging to each of the Merging Parties shall be vested in the Surviving Corporation; and all 
property, rights, privileges, powers and franchises, and all and every other interest shall be 
thereafter as effectually the property of the Surviving Corporation as they were of the Merging 
Parties; and the title to any real estate vested by deed or otherwise, under the laws of the State of 
Delaware, in any of the Merging Parties, shall not revert or be in any way impaired by reason of 
the DGCL; but all rights of creditors and all liens upon any property of any of the Merging Parties 
shall be preserved unimpaired, and all debts, liabilities and duties of the Merging Parties shall 
thenceforth attach to the Surviving Corporation, and may be enforced against the Surviving 
Corporation to the same extent as if said debts, liabilities and duties had been incurred or contracted 
by the Surviving Corporation, all in accordance with and pursuant to Section 259(a) of the DGCL, 
and Iowa Code Section 490.1107. Any action or proceeding, whether civil, criminal or 
administrative, pending by or against any Merging Party shall be prosecuted as if the Merger had 
not taken place, or the Surviving Corporation may be substituted in such action or proceeding, all 
in accordance with and pursuant to Section 261 of the DGCL. 

(d) No director, officer, agent or employee of any Merging Party has received 
or will receive any fee, commission, compensation or other valuable consideration, whatsoever 
for, in any manner aiding, promoting or assisting in the Merger, all pursuant to and in accordance 
with Section 4930(c) of the Delaware Insurance Code. 

 1.2. Conditions to the Merger.  The respective obligation of each of the Merging Parties 
to effect the Merger is subject to the satisfaction (except as provided in this Agreement) of the 
following conditions: 

(a) This Agreement shall have been adopted by the sole stockholder of 
SGLUSA, in accordance with the requirements of the DGCL and the Certificate of Incorporation 
and Bylaws of SGLUSA; 

(b) This Agreement shall have been adopted by the sole stockholder of TLIC-
A, in accordance with the requirements of the Iowa Code and the Certificate of Incorporation and 
Bylaws of TLIC-A; 

(c) The Division and the Merger shall have been approved by the Iowa 
Insurance Commissioner and the Iowa Attorney General to be effective at the Effective Time; and 

(d) This Agreement has been filed with the Delaware Commissioner and 
approved in writing by the Delaware Commissioner after a hearing thereon after notice to the 
stockholders of each Merging Party, all pursuant to and in accordance with Section 4930(b) of the 
Delaware Insurance Code.   

 1.3. Directors and Officers of the Surviving Corporation.  From and after the Effective 
Time, the directors and officers of SGLUSA serving as directors or officers of SGLUSA 
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immediately prior to the Effective Time shall be the directors and officers of the Surviving 
Corporation. 

ARTICLE II 
 

CANCELLATION OF STOCK 

 2.1. Cancellation of Stock.  In connection with the Merger, at the Effective Time, and 
without any action on the part of any holder of any share of stock of any Merging Party: 

(a) All of the shares of TLIC-A shall be canceled; and 

(b) All of the shares of SGLUSA shall remain outstanding and, upon the 
Effective Time, shall constitute all of the shares of the Surviving Corporation. 

ARTICLE III 
 

TERMINATION 

 3.1. Termination.  At any time prior to the Effective Time, this Agreement may be 
terminated by the board of directors of SGLUSA or by the board of directors of TLIC-A, 
notwithstanding any approval of the agreement by the stockholders of SGLUSA or TLIC-A.   

ARTICLE IV 
 

FURTHER ASSURANCES 

 4.1. Further Assurances as to SGLUSA.  If, at any time after the Effective Time, the 
Surviving Corporation shall consider or be advised that any further assignment, conveyance or 
assurance in law or any other acts are necessary or desirable to (i) vest, perfect or confirm in the 
Surviving Corporation its right, title or interest in, to or under any of the rights, properties or assets 
of TLIC-A acquired or to be acquired by the Surviving Corporation as a result of, or in connection 
with, the Merger, or (ii) otherwise carry out the purposes of this Agreement, TLIC-A and its 
officers shall be deemed to have granted to the Surviving Corporation an irrevocable power of 
attorney to execute and deliver all such proper deeds, assignments and assurances in law and to do 
all acts necessary or proper to vest, perfect or confirm title to and possession of such rights, 
properties or assets in the Surviving Corporation and otherwise carry out the purposes of this 
Agreement, and the officers and directors of the Surviving Corporation are fully authorized in the 
name of TLIC-A or otherwise to take any and all such action. 

ARTICLE V 
 

MISCELLANEOUS 

 5.1. Amendment.  The boards of directors of each of TLIC-A and SGLUSA may amend 
this Agreement at any time prior to the Effective Time, provided that any amendment made 
subsequent to the adoption of this Agreement by the stockholders of TLIC-A and SGLUSA shall 
not (a) alter or change the amount or kind of shares, securities, cash, property and/or rights to be 
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received in exchange for or on conversion of all or any of the shares of any class or series thereof 
of any Merging Party, (b) alter or change any term of the certificate of incorporation of the 
Surviving Corporation to be effected by the Merger, or (c) alter or change any of the terms and 
conditions of this Agreement if such alteration or change would adversely affect the holders of any 
class or series thereof of any Merging Party.  This Agreement may not be amended except by an 
instrument in writing signed by each of TLIC-A and SGLUSA. 

 5.2. No Waivers.  No failure or delay by any party hereto in exercising any right, power 
or privilege hereunder shall operate as a waiver thereof nor shall any single or partial exercise 
thereof preclude any other or further exercise thereof or the exercise of any other right, power or 
privilege.  Any waiver shall be in writing and signed by each of TLIC-A and SGLUSA.  The rights 
and remedies herein provided shall be cumulative and not exclusive of any rights or remedies 
provided by law. 

 5.3. Assignment; Third Party Beneficiaries.  Neither this Agreement, nor any right, 
interest or obligation hereunder shall be assigned by any of the parties hereto without the prior 
written consent of the other parties.  This Agreement shall be binding upon and inure to the benefit 
of the parties hereto and their respective successors and assigns.  This Agreement is not intended 
to confer any rights or benefits upon any person other than the parties hereto. 

 5.4. Governing Law.  This Agreement shall be governed by or construed under the laws 
of the State of Delaware (without regard to conflict of laws principles), all rights and remedies 
being governed by said laws. 

 5.5. Counterparts.  This Agreement may be executed in one or more counterparts, each 
of which shall be deemed an original, but all of which together shall constitute one and the same 
instrument. 

[SIGNATURE PAGE FOLLOWS] 



 

[Signature Page to Agreement and Plan of Merger of TLIC Division Insurance Company A with and into SCOR 
Global Life USA Reinsurance Company] 

IN WITNESS WHEREOF, the undersigned, intending to be legally bound hereby, have 
duly executed this Agreement as of the date first written above. 

 
 
TLIC DIVISION INSURANCE COMPANY A 
 
 
By: _____________________________________ 

Name: Bonnie T. Gerst 
Title: President 
 
 

SCOR GLOBAL LIFE USA REINSURANCE 
COMPANY 
 
 
 
By: _____________________________________ 

Name: 
Title: 
 

By: _____________________________________ 
Name: 
Title: 
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