BEFORE THE INSURANCE COMMISSIONER OF THE STATE OF IOWA

In the matter of the Application of
Transamerica Life Insurance Company (Iowa Code Chapter 5211)
(TLIC) for Approval of Its Plan of Division

BEFORE THE INSURANCE COMMISSIONER AND THE ATTORNEY GENERAL OF
THE STATE OF IOWA

In the matter of the Application of
Transamerica Life Insurance Company
(TLIC) for Approval of the merger of Newly (Iowa Code Chapter 521)
Formed Company with SCOR Global Life
USA Reinsurance Company

IOWA INSURANCE DIVISION’S PRE-HEARING MEMORANDUM

The Iowa Insurance Division (the “Division’) has not taken a position on the legal issues
raised by the parties or on whether the plan of division and related merger satisfy the applicable
statutory standards. To assist the Commissioner in resolving a central legal issue in this proceeding
—whether Iowa Code Chapter 5211 authorizes a plan of division to allocate assumed reinsurance
obligations—the Division submits the following table of statutory provisions it believes are most
relevant. As used here, “assumed reinsurance obligations” refers to obligations owed by the
dividing insurer, as reinsurer, to various cedants under reinsurance treaties.

The analysis is limited to the text and structure of § 5211 itself. The parties have also raised
interpretive arguments on this question drawing on NAIC guidance, the laws of other states, and
legislative history. Those arguments go beyond the text of § 5211 and are not addressed here.

In connection with its review of the application, the Division has reviewed the plan of
division (as amended), related financial and actuarial information, the report of the independent

consulting actuary retained by the Commissioner pursuant to § 5211.8(2)(c), and the filings and



comments submitted by the parties and interested persons. The Division has been assisted in this

proceeding by outside counsel, including in connection with this submission.

A. Statutory Provisions Suggesting That § 5211 Applies to Assumed Reinsurance

Statutory Basis

Observation

§ 5211.1(6) (definition of
“domestic stock insurer”)

The division mechanism is available to any domestic stock
insurer organized under chapters 508, 514B, or 515. The
provision identifies which entities may divide; it does not limit
which obligations may be allocated.

§§ S21L1(1), 5211.1(7),
5211.2(3) (definitions of
“assets” and “liabilities™)

The division mechanism operates by allocating “assets” and
“liabilities” between the dividing insurer and resulting insurers.
“Assets” means “property whether real, personal, mixed,
tangible, or intangible and any right or interest therein,
including all rights under a contract or other agreement.”
“Liability” means “a secured or contingent debt or obligation
arising in any manner.” Assumed reinsurance obligations—
contractual debts owed to cedents—fall within the plain
language of both definitions.

§§ 5211.2(5), 5211.8(1),
5211.12(3) (express
reinsurance references)

Section 5211.2(5) requires the plan to describe the allocation of
“all reinsurance contracts.” Section 5211.8(1) requires notice to
“each reinsurer that is a party to a reinsurance contract allocated
in the plan.” Section 5211.12(3) excludes “reinsurance
agreement[s]” from the general rule that a division will be
treated as a merger for purposes of pre-2019 contractual
consent-to-merger provisions.

§ 5211.8(3) (approval
criteria referencing
“policyholders”)

The references to “policyholders” appear in the approval
standards—identifying interests the Commissioner must protect
(policyholders, creditors, and shareholders)—rather than in the
provisions that define which entities may divide (§ 5211.1(6))
or what may be allocated (§§ 5S211.1(1), 5211.1(7), 5211.2(3)—
(5)). Cedents could be protected as “creditors” under §
5211.8(3)(a).




B. Statutory Provisions Suggesting That § 5211 Does Not Apply to Assumed Reinsurance

Statutory Basis

Observation

§§ 5211.8(2)—(3) (approval criteria and notice
provisions)

The statute does not use the terms “cedent,”
“ceding insurer,” “reinsured,” or “assumed
reinsurance.” The approval criteria reference
“policyholders,” “creditors,” and
“shareholders”; the notice provisions run to
“policyholders” and “reinsurers.” Cedents—
the parties most directly affected by a division
of assumed reinsurance—are not mentioned
in either context.

§§ 5211.8(1), 5211.10(1)(f) (notice to
“reinsurers”)

The notice provisions require notice to “each
reinsurer that is a party to a reinsurance
contract allocated in the plan.” This might
suggest that other provisions referencing
reinsurance contracts—such as § 5211.2(5)’s
requirement that the plan describe the
allocation of “all reinsurance contracts”—are
likewise referring to ceded reinsurance, rather
than assumed reinsurance.

§ 5211.12(3) (consent-to-merger carve-out)

The carve-out excludes reinsurance
agreements from the rule that pre-2019
consent-to-merger provisions apply to
divisions. This could reflect an assumption by
the legislature that divisions would allocate
only ceded reinsurance and not assumed
reinsurance.

Absence of reserve-credit, collateral, or trust
provisions

When a cedent’s reinsurance counterparty
changes, the cedent’s ability to take statutory
reserve credit may depend on the new
counterparty’s regulatory status and collateral
arrangements. Section 5211 does not address
how a division affects these aspects of the
cedent-reinsurer relationship, which might
suggest that the legislature did not
contemplate divisions would allocate
assumed reinsurance.




Dated: August 13, 2026 /s/ Shannon L. Sole

FAEGRE DRINKER BIDDLE & REATH LLP
Andrew R. Anderson, AT0000469
andrew.anderson@faegredrinker.com

Shannon L. Sole, AT0011360
shannon.sole@faegredrinker.com

801 Grand Avenue, 33rd Floor

Des Moines, IA 50309

Telephone: (515) 248-9000

* Scott M. Kosnoff
scott.kosnoff(@facgredrinker.com
300 N. Meridian Street, Suite 2500
Indianapolis, IN 46204

Telephone: (317) 237-0300

* Harry Merz
harry.merz@faegredrinker.com
2323 Ross Ave., Suite 1700
Dallas, TX 75201

Telephone: (469) 357-2500

* Pro Hac Vice

Counsel for the Iowa Insurance Division


mailto:andrew.anderson@faegredrinker.com
mailto:shannon.sole@faegredrinker.com
mailto:scott.kosnoff@faegredrinker.com
mailto:harry.merz@faegredrinker.com

Certificate of Service

I certify under penalty of perjury and pursuant to the laws of lowa that, on the 13th day of August,
2026, I served a true and correct copy of the foregoing Pre-Filed Testimony by email to the
following individuals.

Attorney(s) Firm Address Email
Attorney General
Ed Bull Attorney Hoover Building | ed.bull@ag.iowa.gov
General of 1305 E Walnut
Iowa St., Des Moines,

IA 50319

Iowa Insurance Division
Iowa Iowa 1963 Bell doug.ommen@iid.iowa.gov
Insurance Insurance Avenue, Suite
Commissioner | Division 100, Des Moines,
Doug Ommen IA 50315
Jordan 1d. 1d. jordan.esbrook@iid.iowa.gov
Esbrook
Enforcement 1d. 1d. enforcement.filings@jiid.iowa.gov
Bureau
Scott M. Faegre 300 N. Meridian | scott.kosnoff@faegredrinker.com
Kosnoff Drinker Street, Suite

2500,

Indianapolis, IN

46204
Andrew R. Id. 801 Grand Ave., | andrew.anderson@faecgredrinker.com
Anderson 33rd Floor, Des

Moines, 1A

50309
Shannon L. 1d. 1d. shannon.sole@faegredrinker.com
Sole



mailto:ed.bull@ag.iowa.gov
mailto:doug.ommen@iid.iowa.gov
mailto:jordan.esbrook@iid.iowa.gov
mailto:enforcement.filings@iid.iowa.gov
mailto:scott.kosnoff@faegredrinker.com
mailto:andrew.anderson@faegredrinker.com
mailto:shannon.sole@faegredrinker.com

Harry Merz Id. 2323 Ross Ave., | harry.merz@faegredrinker.com

Suite 1700,

Dallas, TX 75201

Transamerica Life Insurance Company

Jeffrey B. Willkie Farr | 787 7th Avenue, | jkorn@willkie.com
Korn & Gallagher | New York, NY

10019
Vanessa Id. Id. vrichardson@willkie.com
Richardson
Katherine Id. Id. khigginbotham@willkie.com
Higginbotham
Erica Ross Willkie Farr 1875 K Street, eross(@willkie.com

& Gallagher | N.W.

Washington, DC

20006
Joelle 1d. Id. jfreeman-mcewan@willkie.com
Freeman-
McEwan
G. Thomas Nyemaster 700 Walnut gts(@nyemaster.com
Sullivan Goode, P.C. Street, Suite

1300, Des

Moines, IA

50309
Mac O’Brien | /d. Id. MOBrien@nyemaster.com
Adam P. Id. 1d. ahumes@nyemaster.com
Humes

SCOR Global Life USA Reinsurance Company

Stephen W. DLA Piper 444 West Lake stephen.schwab@us.dlapiper.com
Schwab Street, Suite 900,

Chicago, IL

60606-0089
Ana Cones 1d. Id. ana.condes(@us.dlapiper.com



mailto:harry.merz@faegredrinker.com
mailto:jkorn@willkie.com
mailto:vrichardson@willkie.com
mailto:khigginbotham@willkie.com
mailto:eross@willkie.com
mailto:jfreeman-mcewan@willkie.com
mailto:gts@nyemaster.com
mailto:MOBrien@nyemaster.com
mailto:ahumes@nyemaster.com
mailto:stephen.schwab@us.dlapiper.com
mailto:ana.condes@us.dlapiper.com

Nick Critelli Critelli Law, | 317 Sixth nick@critellilaw.com
P.C. Avenue, Des
Moines, 1A
50309
William C. Troutman 401 9th Street, William.ONeill@troutman.com
O’Neill Pepper Locke | NW, Suite 1000
LLP Washington, DC
20004
Thomas J. Id. Id. thomas.kinney(@troutman.com
Kinney
Michael T. Id. 1d. michael.carolan@troutman.com
Carolan
AGL
Ryan Koopmans 500 East Court ryan(@koopmansgroup.com
Koopmans Law Group Ave., Suite 420
Des Moines, 1A
50309
Suman Mintz, Levin, | 919 Third schakraborty@mintz.com
Chakraborty Cohn, Ferris, | Avenue, New
Glovsky & York, NY 10022
Popeo, P.C.
Kristen White | /d. Id. kdwhite@mintz.com
Kerime S. 1d. 1d. ksakoglu@mintz.com
Akoglu
Matt Phillips | 1d. Id. mphillips@mintz.com
Elizabeth Id. 1d. emplatonova@mintz.com
Platonova
Bella Burrell Id. Id. irburrell@mintz.com

/s/ Shannon L. Sole

Shannon L. Sole

Dated: August 13, 2026



mailto:nick@critellilaw.com
mailto:William.ONeill@troutman.com
mailto:thomas.kinney@troutman.com
mailto:michael.carolan@troutman.com
mailto:ryan@koopmansgroup.com
mailto:schakraborty@mintz.com
mailto:kdwhite@mintz.com
mailto:ksakoglu@mintz.com
mailto:mphillips@mintz.com
mailto:emplatonova@mintz.com
mailto:irburrell@mintz.com

	IOWA INSURANCE DIVISION’S PRE-HEARING MEMORANDUM
	A. Statutory Provisions Suggesting That § 521I Applies to Assumed Reinsurance
	B. Statutory Provisions Suggesting That § 521I Does Not Apply to Assumed Reinsurance


