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Dear Ms. Leydier and Mr. Sorkin: 

On October 21, 2016, China Oceanwide Holdings Group Co., Ltd. and its affiliates (collectively 
"China Oceanwide" or "Applicant")1  entered into an Agreement and Plan of Merger with Genworth 
Financial, Inc., ("Genworth"). Virginia domiciled insurers Genworth Life and Annuity Insurance 
Company, NAIC No. 65536 ("GLAIC"), and Jamestown Life Insurance Company, NAIC No. 97144 
("JLIC" — together with GLAIC, the "Companies"), are indirect wholly-owned subsidiaries of Genworth. 
The transaction by which China Oceanwide will acquire Genworth (the "Proposed Transaction") 
therefore includes the acquisition of control of two domestic insurers for purposes of Sections 38.2-1322 
et seq. of the Code of Virginia.' 

Accordingly, on December 8, 2016, Applicant filed with the Commission its "Application for 
Approval of Acquisition of Control of or Merger with a Domestic Insurer" (the "Form A") pursuant to 
which China Oceanwide proposed to acquire the Companies. On June 1, 2018, the Applicant filed its 
"Amended Form A" substituting for the original application and for purposes of this letter the operative 
application for control of the Companies. 

By letter dated December 15, 2016, Genworth has submitted to the Bureau a Disclaimer of 
Control with respect to Ms. Qiongzi Huang and Ms. Xiaoyun Lu, the wife and daughter respectively of 
Chairman Zhiqiang Lu (the "Original Disclaimer"). This submission, pursuant to § 38.2-1329(K), was 

The Applicant consists of Mr. Zhigiang Lu, Tohigh Holdings Co., Ltd., Oceanwide Group Co., Ltd., China 
Oceanwide Holdings Group Co. Ltd., Oceanwide Holdings Co., Ltd., Oceanwide Capital Investment Management 
Group Co., Ltd., Wuhan CBD Development & Investment Co., Ltd., Asia Pacific Global Capital Co., Ltd., Asia-
Pacific Universe Investment (Hong Kong) Limited, Asia Pacific Insurance Holdings Limited, Asia Pacific Global 
Capital Limited, and Asia Pacific Insurance USA Holdings Corporation. Tonghai International Group Investment 
Limited and Tohigh Holdings Development Ltd. were added as applicants in connection with the Amended Form A. 

2 All statutory references are to the Code of Virginia. 



supported by a Voting Agreement in which Ms. Huang and Ms. Lu grant Chairman Lu a voting proxy 
with respect to Tohigh Holdings Co., Ltd. (an intermediate holding company in the China Oceanwide 
holding company system) and certain directorships. It was also supported by a February 15, 2017, 
agreement requested by the Bureau that no company or entity controlled by Ms. Huang or Ms. Lu will 
enter into any material transaction or relationship with any of the domestic insurers or their affiliates 
without complying with § 38.2-1330 regarding affiliate transactions. The disclaimer was amended on 
November 15, 2018 (the "Amended Disclaimer") to reflect changes necessitated by the June 1 
amendment of the Proposed Transaction, including the development of a "Contingent Funding Structure" 
which do not affect the extent to which the proposed disclaimer complies with § 38.2-1329(K). In short, 
the disclaimer as amended does not give rise to any grounds for disapproval of the Amended Form A of 
the Proposed Transaction under § 38.2-1326. 

Upon review and recommendation by the staff of the Financial Regulation Division of the Bureau 
of Insurance and its consultants, provided that the Applicant satisfies the conditions stated herein, there has 
been no showing that: 

1. After the change of control, GLAIC and JLIC would not be able to satisfy the requirements for 
the issuance of the licenses to write the classes of insurance for which they are presently licensed; 

2. The acquisition of control would lessen competition substantially or tend to create a monopoly in 
insurance in this Commonwealth; 

3. The financial condition of China Oceanwide or its affiliates might jeopardize the financial 
stability of GLAIC or JLIC, or prejudice the interest of their policyholders; 

4. Any plans or proposals of China Oceanwide to liquidate GLAIC or JLIC, sell their assets, or 
consolidate or merge them with any person, or to make any other material change in their 
business or corporate structure or management, are unfair and unreasonable to GLAIC's or 
JLIC's policyholders and not in the public interest; 

5. The competence, experience, and integrity of those persons who would control GLAIC's and 
JLIC's operation are such that it would not be in the interest of their policyholders and of the 
public to permit the acquisition of control; 

6. After the change of control, GLAIC's and JLIC's surplus as regards policyholders would not be 
reasonable in relation to their outstanding liabilities or adequate to their financial needs; or 

7. The acquisition is likely to be hazardous or prejudicial to the insurance-buying public.3 

I understand that, as a condition to its approval, if granted, the New York Department of 
Financial Services ("NYDFS") will require Genworth to enter into an agreement with the NYDFS 
governing protection of personally identifiable information and cybersecurity issues, memorialized in a 
letter the terms of which have been agreed to as of the date hereof (the "NY Cybersecurity Conditions 
Letter"). The NY Cybersecurity Conditions Letter contains conditions that address concerns shared by 
the Bureau and I refer to them below. 

Accordingly, pursuant to the authority granted me by the Commission under Section 38.2-1326, I 
am authorized to approve the Form A application first filed December 8, 2016, as amended in the filing 
made on June 1, 2018, and as supplemented thereafter, for China Oceanwide to acquire control of 

3 § 38.2-1326. 



Genworth Life and Annuity Insurance Company and Jamestown Life Insurance Company, both Virginia 
domestic stock life insurance companies, subject to the following conditions that I deem necessary for the 
protection of the Companies, their policyholders, and the insurance buying public in this Commonwealth. 
This approval is conditioned on: 

I. The Proposed Transaction being implemented precisely as described in the Amended Form A, 
including that China Oceanwide may close the transaction using either the original funding 
structure or the Contingent Funding Structure, each as described in the Amended Form A; 

2. Applicant receiving all approvals required under applicable laws and regulations to consummate 
such acquisition, including, but not limited to, state regulatory and other governmental approvals; 

3. Until the date on which China Oceanwide has contributed the full $1.5 billion to Genworth 
pursuant to the capital investment plan described on page 95 of Genworth's 10-Q filed October 
31, 2018, this approval is conditioned on China Oceanwide, Genworth Life and Annuity 
Insurance Company, and Jamestown Life Insurance Company obtaining prior written approval 
from the Commission before Genworth Life and Annuity Insurance Company or Jamestown Life 
Insurance Company declare or distribute any shareholder dividends or enter into any reinsurance 
or securitization transactions with Affiliates as defined in § 38.2-1322; 

4. Applicant and Genworth agreeing to advise the Commission in writing, no later than thirty days 
before the occurrence of any of the following events, except that the notification may be a shorter 
period in advance if they can demonstrate to the Commission that it would not have been 
practicable to provide the notification sooner: 

a. Any material change or amendment to the National Security Agreement among 
Genworth, China Oceanwide, and the United States Government represented by the U.S. 
Departments of Justice and Treasury (the "National Security Agreement"); 

b. China Oceanwide or Genworth, or any of their subsidiaries, ceasing to be bound by the 
National Security Agreement; 

c. Any material change or amendment in the conditions contained in the NY Cybersecurity 
Conditions Letter; and 

d. Genworth or any of its subsidiaries ceasing to be bound by the NY Cybersecurity 
Conditions Letter; and 

5. China Oceanwide agreeing to cause Genworth to abide fully by the requirements of the NY 
Cybersecurity Conditions Letter and expressly agreeing not to take any steps directly or indirectly 
that would cause Genworth to violate, or that would prevent Genworth from abiding by, the NY 
Cybersecurity Conditions Letter. 



Subject to, and contingent on satisfaction of, the conditions set out herein, the Amended Form A 
and China Oceanwide's acquisition of Genworth Life and Annuity Insurance Company and Jamestown 
Life Insurance Company are hereby approved. 

Sincerely, 

Scott A. White 
Commissioner of Insurance 

BY OUR SIGNATURES BELOW WE ACKNOWLEDGE 
AND AGREE TO ABIDE BY THE CONDITIONS TO WHICH 
THIS APPROVAL IS SUBJECT AND REPRESENT THAT WE 
ARE AUTHORIZED TO BIND ALL THE PARTIES ON 
WHOSE BEHALF WE EXECUTE THIS LETTER: 

GEN WORTH FINANCIAL, INC. 

BY: 
(SIGNATURE) 

NAME: 

TITLE: 

DATE: 

CHINA OCEANWIDE HOLDINGS GROUP CO., LTD. FOR 
ITSELF AND ALL OF THE APPLICANTS 

BY: 
(SIGNATURE) 

NAME: 

TITLE: 

DATE: 
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