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Item 7.01 Regulation FD Disclosure.

As previously reported in a Current Report on Form 8-K furnished on May 17, 2018, Reinsurance Group of America, Incorporated (“RGA”) announced that
it will host a conference for institutional investors and analysts at the Grand Hyatt New York hotel in New York City on Thursday, June 7, 2018 at 8:30 a.m.
Eastern Daylight Time. A live audio webcast of the presentation will be accessible at www.rgare.com under the Investors tab and on the Investor Day Event
Details page. Copies of the slides used in the presentation will be available on RGA’s website at www.rgare.com (under the Investors tab) and are attached
hereto as Exhibit 99.1 and incorporated herein by reference. A recording of the presentation will be made available and posted to RGA’s website after the
event.

The information in this Item 7.01 and the exhibit attached hereto will not be deemed to be “filed” for the purposes of Section 18 of the Securities Exchange
Act of 1934 (the “Exchange Act”), or otherwise subject to the liabilities of such section, nor will such information or exhibit be deemed incorporated by
reference in any filing under the Securities Act of 1933 or the Exchange Act, except as may be expressly set forth by specific reference in such filing.

Item 9.01 Financial Statements and Exhibits.
(d) Exhibits.
Exhibit

No. Exhibit

99.1 Copy of slide presentation for RGA 2018 Investor Day



SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.

REINSURANCE GROUP OF AMERICA, INCORPORATED

Date: June 7, 2018 By: /s/ Todd C. Larson

Todd C. Larson
Senior Executive Vice President and Chief
Financial Officer
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Investor Day 2018

Reinsurance Group of America, Incorporated
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Investor Day 2018

Jeff Hopson
Senior Vice President, Investor Relations




Safe Harbor

This presentation contains forward-looking statements within the meaning of the Private Securities Litigation Rafarmn Act of 1995, including, amang athers, statements relating fo projections
of the strategies. eamings. revanues, incoma o loss. ratios, future financial parformance and growth potantial of Reinsurance Group of Amarica, Incorporated and its subsidiaries (the
“Company’) {which we may refer to in the follow paragraphs as “we,” “us” or “our”), The words “intend,” "expect,” “project,” “estimate,” “predict,” "anticipate.” "should,” “believe.” and other
similar gxprassions alse ane intensed to identity foraard-looking statemants. Forward-locking statements ane inharently subject to risks and uncartainties. seme of which cannat be predicted
or quantified, Future events and actual results, performance, and achievements could differ materially from those set forth in, contemnplated by, or underlying the forward-looking statements,

Mumarous imporant fectors could cause actual resuits and avenis to differ materialy from those expressaed or implied by forsard-looking statemants including, without limitation, {1} adverse
capital and credit market condifions and their impact on the Company’s liquidity, access fo capital and cost of capital, (2) the impainment of other financial institutions and its effiect on the

Co '8 busi (3] requiraments to post collateral or make payments dus to declines in market value of assats subject to the Company's collateral arrangaments, (4) the fact that tha
determination of allowances and impairments taken on the Company’s investiments is highly subjective, (5) adverse changes in mortality, morbidity, lapsation or claims experiance, (B)
changes in the Comgany's financial strength and credit ratings and the effect of such changes on the Company's future results of operations and financial conditizn, (7) inadequate risk
analysis and underwriting. () general economic conditions or a prolonged economic downtum affecting the demand for insurance and reinsurance in the Comgany’s current and planned
markats, (3) the availability and cost of ccllateral necessary for regultory reserves and capital, (10) market or economic conditions that adversely affect the value of the Company's
investment securities or result in the impaimment of all or a portion of the value of cartain of the Company's investment securities, that in tum could affect regulatory capital, (11) market or
economic conditions that adversely affect the Company’s ability te make timely sales of investment securities, {12) risks inherent in the C ‘s risk manag 1t ad went sirategy.
including changes in investment portfolio yields due fo interest rate or credit quality changes. (13) fluctuations in U1 &, or foreign currency exchange rates, interest rates, or securities and real
estate markeds, (14) adverse itigation or arbiration results, {15) the adeguacy of reserves, rescurces and accurate information relating to settharents, awards and terminated and
discontinued lines of business, (18) the stability of and actions by governments and gconomies in the markets in which the Company eperates. including cngoing uncertainties regarding the
amount of U.S. soveraign debt and the credit ratings thereof, (17) competitive faciors and competitors” responses lo the Company’s initiatives, (18) the success of the Company's cliants, {(18)
successful axecution of the Company's entry into new markets, (20) successful development and introduction of new products and distribution opportunities, (21) the Company's ability 1o
successfully integrate acquined blocks of business and entities, (22) action by regulatars who have autharity over the Company’s reinsurance operations in the jurisdictions in which it
operates, (23) the Company’s dependence on third parties. including these insurance companies and reinsurers to which the Company cedes some reinsurance, third-party investment
managers and others, (24) the threat of natural disasters, catastrophes, terrorist attacks, epldemics or pandemics anywhere in the world where the Company or its clients do business, (25)
interruption or failure of the Company’s telecommunication, information technology or other operational systems, or the Company’s failure to maintain adeguate security to protect the
canfidentiality or privacy of persanal or sensiive data stored en sueh systems, (26) ch in laws, regulations, and accounting standards applicable te the Cempany, s subsidiaries, or ils
business, (27) the benafits or burdens associated with the Tax Culs and Jobs A:toﬂﬂﬂ may be different than mwd (28) the effect of the Company's status as an insurance holding
company and requlatory restrictions on its ability to pay principal of and interest on its dabt obligations and (29) other risks and uncertaintbes descrbed in this document and |n the Company's
cthar filings with the Securities and Exchange Commission,

Forward-locking statements should be evaluated together with the many risks and uncertaintes that affest cur business, including these mentioned in this decument and deseribed in the
petiodic reports we file with the Securities and Exchange Commission, These forward-looking statemaents speak only as of the date on which they are made. We do not undertake any
abbgatons to update these forward-looking staternents, evan thaugh our situation rmay change in the future. For a discussion of the Asks and uncenainties that sould cause actual results te
differ matarially from these contained in the forward-looking statemants, you are advised to review the risk factors in our Annual Report on Form 10-K for the year ended Decomber 31, 2017,



Use of Non-GAAP Financial Measures

RGA uses a non-GAAF financial measure called adjusted operating income as a basis for analyzing financial results, This measure also serves as a basis for establishing

target levels and awards under RGA's management incentive programs. Management belleves that adjusted operating income, on a pre-tax and afler-lax basis, better

] measures the ongoing profitability and underlying trends of the Company’s continuing operations, primarily because thal measure excludes substantially all of the effects of

net investment-related gains and lossas, as well as changes in the fair value of certain embedded derivatives and related deferred acquisition costs. These flems can be

volatile, primarily due ta the cradit market and interest rate environment, and are not necessarily indicative of the performance of the Company’s underlying businessas.
e Additionally, adjusted operating income excludes any net gain or loas from discontinued operations, the cumulative effect of any accounting changes, tax reform and other

| iterng thal management believes are not indicative of the Company’s ongoing operations. The definition of adjusted operating income can vary by company and this measure

i not considered a substitute for GAAP nel incorm.

RGA uses a second non-GAAP financial measure called adjusted operating revenues as a basis for measuring performance. This measure excludes the effects of net
reglized capital gains and losses, and changes in the fair value of cerain embeddead derivatives. The definition of adjusted operating revenwss can vary by company and this
measure is not considered a substitute for GAAP revenues,

Additionally, the Company evaluates its stockholders” equity position excluding the impact of accumulated other comprehensive income (AOCI), a non-GAAP financial
measure, The Company belleves it Is important to evaluate [ts stockholders’ equity position excluding the effect of AGCI because the net unrealized gains or losses included
in AQCI primarily relate to changes in inleres! rates, changes in credil spreads on investment securities, and foreign currency Mucluations that are not permanent and can
fluctuate significantly from period to period.

Book value per share before the impact of AOCI is a non-GAAP financial measure that management believes s important in evaluating the balance sheet in order to exclude
the effects of unrealized amounts primarily assoclated with mark-to-market adjustments on investments and foresgn currency translation,

Adjusted oparaling earmnings per diluted share is a non-GAAP financial measure calculated as adjusted operating income divided by weighted average diluted shares
outstanding. Adjusted aperating return on equity is a non-GAAP financial measure calculated as adjusted operating income divided by average stockholders’ equity excluding
AOCI. Similar to adjusted operating income, management believes these non-GAAR financial measwes better reflect the ongoing profitability and underlying trends of the
Company's continuing operations. They also sene a3 a basis for establishing targel levels and awards under RGA's management incentive prograns.

Reconciliations of non-GAAP financial measures to the nearest GAAP financial measures are provided in the Appendix at the end of this presentation.




Agenda

e Opening Remarks Jeff Hopson, Senior Vice President, Investor Relations
- »e Introduction and Overview Anna Manning, President and Chief Executive Officer
. Geographic Overview Alain Néemeh, Senior Executive Vice President and Chief Operating Officer
Global Financial Solutions John Laughlin, Executive Vice President, Global Financial Solutions
Financial Overview Todd Larson, Senior Executive Vice President and Chief Financial Officer
Q&A Anna Manning, President and Chief Executive Officer
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Introduction and Overview

Anna Manning
President and Chief Executive Officer




Introduction and Ovenview

Key Messages

= Well-positioned ' Partner
* Aleading brand, experienced management team

« Differentiated global franchise
= Proven strategy
Long-Term
Value Creator

* Deep technical expertise, consistent and Focu§ed
disciplined approach Execution

* Innovative services and solutions
= Attractive financial prospects

* Robust organic growth and active transaction
pipeline expected

+ Significant emerging opportunities anticipated

RGA .



Intraduction and Overview

Evolution of Our Diversified Global Platform

Region’
Canada, 10%
us &
Asia Pacific, 11
EMEA, 12%?
USs.&
LA, 68%
Asia Pacific, 1
EMEA, 14% .
Us &
Canada, 9% LA, 58%

1 Percentage of Adjusied Operating Revenue excluding Corporate.

1992

$0.4 Billion?

2004 .

£$3.9 Billion2 ~

2017

$12.3 Billion? +

Total Adjusted Operating Reverues, Please reler to “Recondiliations of Non-GAAP Measures” in the Appendoc

Product?

GFS, 6%

Morbidity, 9% “

Mortality, 85%
GFS, 10%
Marbidity, 22% "
J Mortality, 68%



Introduction and Overview

Well-Positioned
Global life and health reinsurance revenues

Revenues

Highly
concentrated

Reinsurer (% in milliong)

industry with
1 Swiss Reinsurance Company 13,963 high barriers
p Munich Re! 13,425 to entry
3 Reinsurance Group of America? 12,332
4 SCOR Global Life Re 9,368
5 Hannover Re 7.952
6 China Life Re 4,993 ~ 80% of

global market

7 General Re? 3,932 held by
8 Pacific Life Re 1,760 the top 5
9 PartnerRe Ltd. 1,411 players

1Estimate, excludes Munich Healh,

2 Adjusted cperating revenues, Please refer o *Reconcilation of Non-GAAP Measures™ in the Appendix.

A Does nof include Bercshing Hathaway Reinsuwance Group.

Nate: Exchange rate comvensions are based on currency rales provided by each company in their anrwal filings:

Source: anmual Mlings tor each reinsuner m
9




Introduction and Overview

Best-in-Class Capabilities
NMG Consulting Studies, Business Capability Index (BCI) — 2017

e 100% “RGA continued the ‘lock out' in 2017,
extending its unbroken run of capturing the
leading BCI ratings across a global scope.”

P~ Global

Mark Prict
CEQ, Pa

50

- N

0%

Market penetration

20%

107

%

6% 70 5
Indicates compalitor poalion Business Capability Index — All respondents’

'NMG Consulling's Business Capabilty Indax [Globally). m




Experienced Team and Deep Bench Strength

Years of
Position Experience

Management team average
industry experience Anna Manning  President and CEO 37 11
Todd Larson Senior EVP, Chief Financial Officer 24 23
Management team average Alain Néemeh  Senior EVP, Chief Operating Officer 21 21
years with RGA
Dennis Barnes EVP and CEO, RGAx 1 1
Gay Burns EVP, Chief HR Officer 17 7
Proportion of RGA associates John Laughlin ~ EVP, Global Financial Solutions 37 23
in actuarial, underwriting ) .
or medical roles Timothy Matson EVP, Chief Investment Officer 24 4
. _ Jonathan Porter EVP, Chief Risk Officer 25 10
Proportion of RGA associates ) ]
who have been with RGA Timethy Rozar  SVP, Chief of Staff 22 22

at least 10 years

! Includes expedience in lile nsurance and |ile nesmsurance indusines.
? Inghudes axp Wi with RGA'S pred . thed reinsurance division of Ganeral Amencan Lite Insuranss Comgany.

RGA .




Introduction and Overview
Proven Strategy, Exceptional Strengths
Client Focus Innovation iy
. 4 A ¥

= Strong multi-level client = Creative mindset management™

relationships = Entrepreneurial orientation
= Comprehensive solutions = Nimble, agile, and flexible

provider
= Partnership approach, “Most
emphasis on long-term associated
value creation il
infovation™
Ll Technical Expertise Lﬂ Culture
ZAF0 = Exceptional underwriting “. = Global collaboration
strength

= Local empowerment
= Deep risk knowledge

= Structured solutions

1 thought
leadership &
knowledge™

= Diverse perspectives

' RMG Consulling's “Life & Heallh Rersurancs Programme - 2017 Global Orverdew” Repan. 12




Introduction and Overview

Success in Continually Growing Book Value Per Share
Book value per share (ex-AOCI)! total return growth?
15-Year 12.3% CAGR

\ v
; 10-Year 12.1% CAGR 3
| CE 5-Year 14.0% CAGR =l

$116.45

2002.2{]03 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013.2014 2015 2016 2017

Book value per share excluding AOCH and tax reform lolal relum grewih: 15-Year CAGR 11.4%, 10-Year CAGR 1009%, 5-Year CAGR 11.4%.

! Presiods prior to 4004 nol restaled for 2012 DAC accounting change, Piease refer to “Reconciliations of Non-GAdP Measures” in the Appendix
CAGR growth of book value plus dividends.



Introduction and Overview

RGA Shares Have Performed Well Historically

RGA IPO (1993) to Date

1200% -

SNL SHL Global SNL
us LH Rens U.s mC

5 Years

140%
120%
100%
80%
60
A0
20%
0%
RGA

Source: S&P Global Market Inteligence, price changs pencant
Information as of 573172018

SHL SNL Global SHL
UE. LH Riing. UE PIC

H_Enm

S&P 500

ShP 500

20, .10 Years
200% -
150% 4
100%
= [ l
o —
RGA ShL SNL Global SHL SEP 500
Us LH Rains US PiC
1 Year
25%
20%
15%
10% 4
i 1
% 1 ’ S ' L | - r
5% 4
RGA SHL SHL Global SHL S5&F 500
WS LH Rains U5 PG




Introduction and Overview

Global Trends Create Broad Opportunities

Macro Environment Client & Consumer
= Balance sheet restructuring =  Customer engagement
= Regulatory change = Shifting demographics

* Low interest rates = Digital distribution

Product / Risk Capabilities & Services
= Living benefits = Data and analytics

= Longevity risk transfer = Next-gen underwriting

= Savings products = Value chain solutions




Expanding Capabilities

= Developing solutions across
industry value chain to
respond to opportunities

= Partnering with clients to
create shared value

= Delivering additional sources
of revenue

= Positioned to lead the industry
through future innovation

Intraduction and Overview

Langhorne|RE mA

I
B
&
-
>

!




Vision for the Future

We see an abundance of opportunities and
RGA has what it takes to succeed

= High-performing global platform, with nice balance
of risks

= Full range of capabilities and solutions

= Strong teams, consistent approach, patience and
discipline

= |nnovative culture, focused on long-term value
creation

= Demonstrated ability to execute

Introduction and Overview

The security
of experience

The power
of innovation



Introduction and Ovenview

Key Messages

= Well-positioned ' Partner
* Aleading brand, experienced management team

« Differentiated global franchise
= Proven strategy
Long-Term
Value Creator

* Deep technical expertise, consistent and Focu§ed
disciplined approach Execution

* Innovative services and solutions
= Attractive financial prospects

* Robust organic growth and active transaction
pipeline expected

+ Significant emerging opportunities anticipated

RGA .
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Geographic Overview

Alain Neemeh
Senior Executive Vice President and Chief Operating Officer




Geographic Ovendaw

Key Messages

= Well-positioned ' ;rusted
artner
* Leading global brand

+ Strong local franchises

* Well-diversified business
Long-Term
Value Creator

= Proven strategy Eesiinad
* Leader in business capability rankings Execution
* Facultative underwriting leader
* Leading market share

= Afttractive financial prospects
* Disciplined and bottom-line focused
» Steady growth in mortality
* Attractive opportunities in morbidity

RGA .




Geographic Overview

Experlenced Team and Deep Bench Strength

' ) Years of
» "
r Management team average Cxperiencs
.. _ industry experience ] m
' 21 21

Alain Néemeh Senior EVP, Chief Operating Officer

Paula Boswell-Beier Senior Vice President 25 17

Tony Cheng EVP, Head of Asia 23 21

; » ' ~ Olav Cuiper EVP, Head of EMEA 32 1
F""la"af,eeg:ri""i:ﬁ‘agg; el 17, | Michael Emerson  EVP, U.S., Latin and South America 33 8
Alka Gautam President and CEQ, RGA Canada 17 17

Douglas Knowling SVP, Head of Global Support Team a2 17

Paul Nitsou EVP, Global Accounts 3z 21

Suzanne Scanlon EWP, Chief Information Officer a 9

Mark Stewart Managing Director, Australia 23 11

David Wheeler EVP, Head of LS. Mortality Markets 7 ar

! inechiudes expenience in life nsurance and lile nensurance ndusines
?|ndudes experience with RGA's predecessor, the reinsurance drision of Seneral Amencan Life Insurance Company

RGA .




Geographic Overview

Established Global Brand

Exceptional capabilities leading to solid market share

Reputation

United Asia
States Canada EMEA  Pacific
2017 Business Relationships
Capability Ranking #1 #1 #1 #1
(BCI)'
2017 New Business
Individual
Premiums?/ Sum o [ #21#1 #2 #2
Assured?®
; Products
2017 New Business #35 #2 #4 #4 A

Group Premiums*

Solutions

' MG Consulting's Business Capability Index

* Caded premiuma of newly issued polcies (excluding block iransactions) as provided by NMG Consulting's shiudy of 50+ counines.
* Recurnng production result for United States and Canada as provided by the S0A survey

4 Talal coded pramiums of Qioup polcies &8 provided by NMG Consulling s siudy of S0+ couniies.

* Bnsed on the P016 NMG study,




Geographic Overview

Diversified Global Platform

Steady and consistent growth
5 in millions
$12,000 -

Premiums

§10,000 -

58,000 1

$6.000 -

$4,000 4

52,000 4

50

1883 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 Mz 23 2014 2095 26 2017
mLlLS. & Latin Amenica = Canada " Agia Pacific " EMEA

Office Openings

Hang Kon: ed K South Korea France

9
Canada Spain Japan  Australia Malaysia . Tak#an India China' Poland Itaky Germany Netherlands UAE Brazil Singapore

1992 1934 9 0 2005 2006 2007 2008 011 2012

! China icense — 2014




Geographic Overview

Diversified Product Offering
Expanded capabilities respond to client needs

. Percent of Adjusted Operating Revenues®

1992 2004 2017
GFE, 6% GFS, 10%

Morbidity, 9%

Morbidity, 22%

Mortality, 100% Mortality, 85% Mortality, 68%

Total: $0.4 Billion Tetal: $3.9 Billion Total: $12.3 Billien
[ vear |Product Product
1595  Enterad capital-mativated reinsurance business 2008  First longevity transaction in tha UK.
1987  Firsl assel-intensive transaction in the U.S. 2008  Acquired U5, group reinsurance business from ING
1908 Firsl capital-mativaled reinsurance trealy in Japan 2010 First bongevity treaty in Canada
1999 Whole e medical products in Taiwan 2011 Emaly aritical #iness product in Indonesia
2000 Critical lliness busingss in tha UK. 2013 Cancer madical redmb it product in Hong Kong
2001 Cod 0 of indexed iti 2014 First longewvity “shock absorber” in the Netharands:
2002 Critical illness business in South Korea 2016 First-of-its-kind lengevity transaction in France
2007  LTCinthe U5, market 2017 Inegrated mpaired lives wallness solutian in Hong Kong
T Please refer o “Recondiliations of Non-GAAP Measures® in the Appendic m Fal




Geographic Overview

Underwriting Innovation Track Record

Key Messages

= Global leader in innovation and
underwriting':
= #1 for innovation and product
innovation
= #1 for underwriting capabilities
= #1 for facultative underwriting

= QOver 670,000 cases assessed
globally through our facultative
and strategic underwriting
programs in 2017

= Over 20 million applications
processed through our AURA®
e-underwriting system since
inception (> 3 million in 2017)

" NMG, 2017 Shudy

U.S. Facultative (Fac) Underwriting - RGA’s Road to 3 Million Cases

Sars vacking

Fa rase Fsathes
stalishes g of 5,000 Fac 1 milliongh 2 milbonih = 90,000 3 ralbonih L 5
1m;m cases mahrgmp Fxmmg Fx.tasesme Fax: tases o 106 Fac case

COMECUNVE VI gnce incephon

1575 Lo 1564 Lo 1900 b 208 L 2016 B 2017 g

International* Expansion - On track for 4 Million+ in 2018...

Enter Canadian by 1 millsrth Gobal® 2 Gilobal® 1 sdbarith Gobal®
expansion begns n el
msm:m Eupops, Labn 1I:(I|):l]c&es Flt !ﬂe!ﬂ! Facuseme Fl; :a-une
America B Asia

1552 b 1906 b 1096 R 2008 b 2014 b 2016 g

" Excludes L) 5 cases

RGA .



Geographic Overview

Growth Opportunities

Closing the insurance gap

P 4 Seizing the Opportunity Understanding the Consumer* RGA’s Role

*  Globally ~ 4 billien people are *  90% of consumers believe a = Partner with carriers to meet
uninsured’ family's primary wage earner consumers’ life insurance needs

= ~ 60 million underinsured U.S. el SLEDETEs *  Develop solutions to accelerate
households, of which 15 million = 33% attempted to purchase life the underwriting process
eaming = $100,000 per year® insurance online «  Provide leading-edge solutions

*  Underinsured U.S. market is = 40% of millennials wish their throughout the value chain
estimated at $12 trillion and spouse / partner would buy . . N
growing $300 billion per year? more life insurance: much RGA  heiping people live

longer, healthier, more

higher than Generation X or financially secure lives

Boomers

= “Fast and easy" is the benefit
that 72% of all consumers like
about simplified underwriting

- Asia protection gap will reach
$82 trillion by 20207

1 The Geneva AssOCiaton, The Global Insurancs Probection Gap, 2014
2 LIMAA, Tum Up the Volume, 12 Trillion Scund Opportunifes, 2016

3 Asta Insurance Review, 2015,
4 Insurance Barcmeder, LIMRA, 2018 m 2




Sample of RGA Capabilities in Underwriting

LOGIQ? T /

8
T
Esr > v
* Praviding outsourced undensriting and e
reinsurance adminstrative senices and training

Dynamic Risk Selector &= P Future
?ollﬂ:ion: xﬁding pmd?ctrwlzﬁﬁnwz:ls“hm w Advancements
* Al public data is FCRA-compliant *  Digital health data
AURA® *  Additional predictive models

- *  Medical advances: genomics,
= Automated undersriting - viedical ]
decision platform Q c:} liquid bicpsy, pharmacogenatics
* Reflexive questions and rule w ﬂ
sets HA

= Evidence retrieval and
evaluation

TransUnion TrueRisk® Life
* Business intelligence = Cradit-based insurance score predictive of
reporting martality and lapse
—— .nun-mﬁ — = = Powers accelerated underwriting programs : =
c?. 4 S

Rx Scoring

*  Prescription history
underwriting severity
scoring



Geographic Ovaniew

Steady Growth in Mortality

Core business growing steadily

Key Messages

Net Premiums
Individual and Group Mortality

= Growth in mature markets driven by sinmilions [ 4.6% CAGR 1
Stmng recumng pmdummn muPleu Constant currency 6.4% CAGR
with in-force opportunities 58,000 v v
$7,500 -
= Wealth creation in emerging markets $7.000
driving demand for life insurance $6.500
S A 6,000 -
* Innovation important to reaching the
- - - 55,500 m Group
middle market and millennials Martality
55,000
= Clients seek solutions to changing $4.,500 T
regulatory environment 54.000 Martality
$3,500 -
53,000 -
2013’ 2014’ 2015 2016 2017

! Adjusted to include S450M and 3321M of net premiums associabed with a LS. block retrocession transaction in 2013 and 2014, respeciively m ]




Geographic Overview

Mortality Improvement Over the Past 50 Years

: _ Key Messages Average Annual Improvement Rates
- - . - .
g = Population mortality continues to o P—
: 10 1.1% 1.7%

= Qver a shorter timeframe, population 0.9% 1.5%
mortality trends cannot be easily
genEra| ized 20 1.4% 1.9% 1.6% 1.9%
: 30 1.2% 1.9% 1.8% 1.6%
= Medical and health advances should
continue to drive mortality 40 1.1% 1.7% 1.9% 1.5%
D =l 50 1.2% 1.6% 2.0% 1.4%
Sowrca: RGA inbemal resaanch, Human Mortalty Database. Stalsbcs Canada, Ofos for Nabonal Stabstics. Data avalabile up bo 2016 for U5, Japan, and Canada (estmade); 2017 for
England and Wales, m =




Geographic Overview

Attractive Opportunities in Morbidity

Well-positioned to benefit from favorable macro trends

b Key Messages _ NetPremiums
Individual and Group Morbidity

= Aging population and growing
middle class heighten the need for

morbidity products
% in millions
89.3% CAGR _—
= (Greater pressure on government $3000 - ¥ v
finances and increase in treatment - Somhcmmumy 1ARGASR —)
costs drive private solutions $2,500
= |eading product development $2,000 -
Bl IT & g .erp
capabilities position RGA favorably Sk
bl ® Individual
Morbidty
$1,000 -
$500 . . : : .
2013 2014 2015 2016 2017
RGA .




$ in millions Adjusted Operating Revenue? Geographic Overview
- - §0,000 4 ——————————  42%CAGR 3-6% cnﬂn
U.S. & Latin America __ | Ve
§6,000 1 , .
5 Key Messages
. - = $4,500 -
Sl = #1 in Business Capability Index
By {BCl)in 2017 $3,000 -
. i1 a1 1
U.S. Individual Mortality $1,500 ije clion
* U.S. Group Life and Disability® 0 | i .
« Mexico! 2013 2014 2016 2020
» \Well-diversified and sustainable ® Individual Mortality ® Group » Individual Health ®Latin America » Financial Solutions
long-term profit stream % in millions Pre-tax Adjusted Operating Income?
= Significant value embedded in $1,000
in-force T A0WCAGR ———————— 4— 6% CAGR
N : : $800 L e
= .S, individual mortality production eSS
increased 5.6% in 2017 $600 -
5400
$200 -
50
! MG Consulting Global Lite £ Health Reinsurance Programme — 2017 2013 2014 2015 2016 2017 2020
¥ HMG B016 study (Bi-annual) m
* Actual results shown (eacept for projections). Refer 1o “Reconciliations of Non-GAaAP Measures” in the Appeno 1]




Geographic Overview

U.S. & Latin America
U.S. individual health

= LTC business is written primarily in 2010 and after, and on products with
more limited benefits

Portfolio contains no legacy in-force blocks

Experience is consistent with our original assumptions

Comfortable with our reserves

Selective and prudent regarding new business opportunities
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Geographic Overview

U.S. & Latin America Traditional

Mortality is improving yet remains seasonal

@ 125%
Bz
Key Messages & %
) £ 100%
= Clear seasonal pattern leading to EE

more deaths, December to March

= Clear positive trend over last ~ 20
years in reduction to all-cause

mortality rate

= 200
= Mortality improvements have 3 -

slowed over last ~ 5 years, but g%
many favorable medical advances B & 800

- % %
appear to be on the horizon @ 8 750
25

! RGA research and Canbers for Disase Conirel and Prévension, May 2018, adjusted for changa n population snce 2010 and days in month

* Coanters for Disease Control and Pravention, May 2018

Seasonal Mortality Trend in the U.S. Population®

Q2304022304 QI 02 Q3 Qe QT 02 Q3 QD1 Q203 Q4 01 Q2 03 4

2011 2012 2013 2014 2015 2016
Mortality Trend in the U.S. Population®
] u (= (= B T S -
PEgEEEEEBREEREERRER
RGA .



Geographic Overview

U.S. & Latin America Traditional
Long-term stability despite quarterly volatility

.. '_ U.S. & Latin America Traditional Pre-tax Adjusted
Key Messages $ in millions Operating Income?

= Generally consistent annual $400
results despite interest rate $350 -
headwinds .
= Q1 generally a weak quarter 250 1
m 4
= Q4 generally the strongest $150
quarter o
350
%0 -

2013 2014 2015 20186 2017
=10 =20 =30 =40

! Pipasa refer o “Reconoliations of Non-GAAP Measwes” in the Appendic m k1Y




U.S. & Latin America Traditional
Value embedded in U.S. & Latin America traditional in-force

Actuarial Liabilities = U.S. GAAP vs. Best Estimate

% in billisns
310

57

o Projected Fulure Value
——— U5, GAAP Liabilities
= Best Estimate Liabilities

31

G hic Overvi



Geographic Overview

U.S. & Latin America Traditional

Reinsurance penetration has increased since 2015

Overview of U.S. Individual Life Mortality Market

3 in billions
51,800 -
$1,600 -
§1.400 -
$1,200 1
$1,000 1
5800 -
$600 -
5400 -
$200 -

2011 2012 2013 2014 215 2016 2017

= Amount Reinsured uAmount Retained Percent Reinsurad

Sowwce: Sociefy of Actuanes Rensurance Marke! SuneysLIMRASNL. Exciudes portioli (n-fanoe) production m ]



Canada

Key Messages

= A leading franchise

* |ndividual new business recurring
production leader since 20071

* #1in BCI since 2008%
= Sustainable long-term profit stream

= Potential growth opportunities

* Delivering client sclutions for a changing
regulatory environment

* Growing longevity market
* Closing the insurance gap

! Recurring production nesult as provided by the S04 survey
# NMG Consulting Glabal Life & Health Reinsurance Programene - 2017,

* Achual resulls shown (excepl for projections). Refer 1o "Reconciliations of Nen-GAAP Measures” in the Appendix

Geographic Overview

Adjusted Operating Revenue?

% in millicns
51,800 -
$1,500 -
$1,200 -
$900 -
600 -

300 -

ﬁ <.6% CAGR
r Constant currency 5.4% CAGR ﬁ

5 - 6% CAGR

m\\\.\\\\\‘

Projection

50
2013 2014 2015 2016 2017 2020

e Pre-tax Adjusted Operating Income?® W Financial Solutions

% in millions .
-3.0% CAGR
5200 1 Constant currency 3.1% CAGR 6 - 9% CAGR
v B

5150 1 ._..\.\--\\\‘Q‘:“‘Q\\
5100 4

$50 |

Projection

2013 2014 2015 2016 217 2020



Geographic Overview

Europe, the Middle East and Africa

Adjusted Operating Revenue®

$ in millions
~ Key Messages I g emonor ————  S-1%CAR
. - T 1 K} - sz‘nm 1 anstant currenc A s '\\\‘\\
. = A leading franchise with #1 BCI rating’ i o TenmEn VITRAERT 5 | e
in: 1
* EMEA region in aggregate for the 5™
consecutive year
* South Africa for the 8™ consecutive year quedlon
* Middle East and CEE* markets 2013 2014 2016 2007 .. 2020
= Stable outlook for traditional business $ in milions Pre-tax Adjusted Operating Income? W Financial Solutions
= Selective growth opportunities in the $300 4 N bl
Middle East s2s0] ¥ EROMR —— o
= Developlng Solutlﬂns t’o help Gll&ntﬁ $200 - h Constant currency 38.9% CAGR j

address regulatory challenges $150

= Pursuing opportunities through $100 -
technology-driven innovation with clients -
$ . Pm]ammn
$0 :

2013 2015 2016

" WMG Consulting Global Life & Health Reinsurance Programme — 2017,
2 Central and Eastern Europe:
1 pztual resuls shown (exsept for projections). Reles to “Reconcliahons of Non-GAAP Measies” in le Appendic

=




Geographic Overview

AU Stral ia  in millions Adjusted Operating Revenue!

$1,500 -

.  — -3.0% CAGR — W%
_-"’ g Key Messages $1.000 §— Constant currency 2.6% CAGR —

e = Positive 2017 results Y
* Improved claims experience and client 500
recaptures
. = i I ion i individual Projection
Meaningful reduction in future individua sl B B ) | n
2013 2017

disability new business and in-force

! 2014 2015 2016 2020
premiums
5 E " 1
= Repricing continues where necessary e Pre-tax Adjusted Operating Income = Financial Solutions
W Traditional
= Lumpy claims, disabled life reserves, #o -
and IBNR lead to quarterly volatility $30 W
515 P
o : Projection
= Selective about new business £ : : - : : - : " —
opportunities s1s B 205 - 2017 . 2020
530
<30 N

! Actual results shown (excepl for projections ). Refer o *Reconciliations of Non-GaaP Measures® in the Appendix. m k]




Geographic Overview

Asia’

Adjusted Operating Revenue!

5 in millions
™ e 18.1% CAGR
v 52 500 - -
_. Key Messa ges v Constant currency 21, 5" CAGR 10 = 16% CAGR
b - E 52,000 - ~$\“‘~
| = Aleading franchise i
* #1in BCl and market share for past six ES00. 4
years? $1.000 -
* #1in new business individual premium $500
+ 2017 Life Reinsurer of the Year in Asia® “ ——
= Track record of fitable gmm 2013 2014 2018 2017 QHZU
$ in milions Pre-tax Adjusted Operating Income* W Financial Solutions
= Solid outlook for organic growth $250 - rictnet
v 12.3% CAGR L —— CAGR
= Favorable demographics and $200 {  y— constant currency 15.2% GAGR - ! ol
Gl
macro trends $150 L
= Well-diversified product mix and $100 -
client base
o Prqectlon
W .
! Asia excluding Ausiralia 2013 2014 2020
2 NMG Consulling Global Life & Health Re Pr 2017
=£m Msuraﬂ;rﬂﬁdw L= MSUrance Dglﬂﬂ'l'llﬂ' m -
* Aetual resulls shown [excepl Tor projeclions). Reder io "Reconcilations of Mon-GAAP Measunes” in the Appendix




Geographic Overview

Asia

Favorable demographics and macro trends — global middle class

= In milbons
P Key Messages 4,000

. BY 2020' middle class will &5 T{?:rize of Global Middle Class 3492
become the majority of the 2015 308
global population for the first 3000 5pap 188
time ever 2025 468
2500 wapag 5.48
= Global middle class to grow 2,000
yearly by ~ 160 million 1.380
people through 2030 1,500 ’
N 1,000
= Asia will account for ~ 90% of o
the people entering the 500 335 354 gy 335 1gz 285 212
middle class BERPE =mmiB e
0 ml B - m
North Central and Europe Middle East  Sub-Saharan Asia
America 5. America and M. Africa Africa Pacific

=2015 =2020 =2025 =2030

Sowrce: Brookings Insttule, The Unprecedented Expansion af the Global Middle Class, February 2017

RGA .




Geographic Overview
Asia
Well-diversified product mix and client base

j-'. . Key Messages 2017 Operating Revenue - Distribution by Product

* Individual life represents 42% of

2017 revenues Global Financial Solutions
3%

Group’

"J )

= Top 20 clients account for 65%
of 2017 premiums

* Multinationals and leading
domestic companies comprise
the majority of our clients

* Growing demand for living
benefits, driven by aging
population

' Group incldes Lile and Cradilon

= Heaith incudes indsidual and Group: m 42




& Geographic Overview
Asia — Product Development Track Record
Approximately half of new business driven by exclusive arrangements

=Cancer and stroke
o reimbursement product in
rwTting Hong Kong and China

Comprehensive . fes program linked
Ea'j' Cl product Sl h engagement in Asia (Malaysiz
in Singapore solution in Asia Singapore) Dyne
=All-in-one limited-pay product
in Indonesia

Claims as a Business" in

coring model
in India

sCancer reimbursement product sEarly-stage Cl product in
»Early Cl product in in Hong Keng
Indonesia . -
in Asia
=Multi-pay ESCI preduct in Asia =MNew generation multi-pay C|
product in Taiwan

C1: Crtizal liness




Geographic Overview
-
Asia

RGA presence in key Asian markets

Japan

= Dffice opened in 1995

= #1 BCI for three consecutive years

= Only L&H reinsurer offering full-
service capabilities

= #2 for underwriting expertise

Hong Kong

= Office opened in 1995

= #1 BCI for five consecutive years
= #1 market share

= Top-rated for product innovation

and Cl expertise Taiwan
= Office opened in 1999
[} = #1 BCI four of last five years
= #1 for guality and underwriting
Southeast Asia h expertise

= First office opened in 1997

= #1 BCI for six consecutive years ,J
= #1 BCl in Malaysia, Singapore, Thailand, and Philippines
= Top-rated for Cl and financial solutions expertise

[ P I

= License obtained in 2014

= #8 BCI
South Korea = Third-largest global life insurance
» Office opened in 2002 iy
Source: NMG = #1 BClin 2017

= #1 for underwriting expertise m a4




Vision for the Future

* Insurance and reinsurance remain important and
desirable products

= Trend of digital transformation and accelerated
underwriting will continue

» Favorable demographics and macro trends will
continue in emerging markets

* RGA remains bullish on mortality over the long term

* RGA is well-positioned to continue being a leading
player and capture its fair share of the growth

Geographic Overview

The security
of experience

The power
of innovation




Geographic Overnview

Key Messages

= Well-positioned ' ;rusteci
artner
* Leading global brand

+ Strong local franchises

* Well-diversified business
Long-Term
Value Creator

= Proven strategy Era
* Leader in business capability rankings Execution
* Facultative underwriting leader
* Leading market share

= Afttractive financial prospects
* Disciplined and bottom-line focused
» Steady growth in mortality
* Attractive opportunities in morbidity

RGA .
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The security of experience.

The power of innovation. m

Global Financial Solutions (GFS)

John Laughlin
Executive Vice President, Global Financial Solutions




Global Financial Solutions

Key Messages

" Trusted
* Well-positioned ' Partner

« Strong brand, reputation, and market prominence
* Changing landscape creates opportunities
* Unique strengths create competitive advantages

= Proven strategy Focused

* Arecognized leader in large and complex Execution
transactions

« Strong and stable financial results over many years

* Successful execution

= Attractive financial prospects
* Demand continues for capital and risk solutions
* Good diversification of earnings and risk
» Expect continued strong financial results

Long-Term
Value Creator

RGA .




Global Financial Solutions

Established Product Lines, Long Track Record
of Earnings Growth

Capital-Motivated Since 1983' Stable, Diversified Growth

Asset-Intensive Since 1997

Longevity Since 2008

Global Acquisitions Since 2011

Langhorne Re 2018

W Capital-Motivated m Agset-Intensive m Longevity

Strong Pre-tax Adjusted 2007 2012 2017
Operating Income? Growth $47TM — $179M = 3448M

1 Began rensurance eperations as ITT Lyndan in 1083, RGA acquifed an owership stake in 1005, wholly owhed by RGA since 2000, m 50
¥ Please refer to “Reconciliations af Mon-GAAR Measures” in the Appendo




Global Financial Solutions

First fixed
Fit g e

¥ Refers 1o firsh or near-first in the irdustry o market.

mﬂm
in Canada®

Long Track Record of Innovation

First
lengevity
shack
abaorber’

m-mp
et

Msjor US.
ek £ ::l- First LICAT
mass
ek Tx -
-m

First

transaction uwh

with 3sset Contimental m I‘T‘
transder Eurcpe Eurcpe

RGA .



» | Environmental Changes Continue to Create Opportunities




Glabal Financial Solutions

Core Strengths Driving Success

. Client Focus ’§A Expertise
o w * Market leadership documented in = High degree of intellectual capital

industry surveys

* Risk assessment, risk transfer,
= Long-standing, deep partnerships structuring, and investments
across client organizations
= Historical understanding of clients’
products and objectives
Reputation ® Robust Solution Set

= Long track record of credibility
with clients and regulators

= Ability to accept and retain
biometric and investment risks

= A recognized leader in large
and complex transactions

= Execution certainty




Global Financial Solutions

Experienced Team and Deep Bench Strength

= . . Position Experience
i GFS management team mm

average

f industry experience John Laughlin EVP, Global Financial Solutions 37 23
David Boettcher  EVP, Chief Operating Officer 35 20
Lawrence Carson SVP, Chief Actuary 25 19
Dustin Hetzler SVP, Chief Pricing Actuary 25 24
GFS management team Jeffrey Nordstrom SWVP, Chief Risk Officer 31
ve rears wi G
average years with RGA René Cotting SVP, Product Develop 21
Gary Seifert SVP, North America 29 23
Gaston Nossiter  SVP, Asia Pacific 25 9
; Paul Sauvé SVP, Europe, Middle East, Africa 27 12
Proportion of all GFS . . .
associates in actuarial roles Hamish Galloway SVP, United Kingdom 32 20
Emma Ferris SVP, EMEA Acquisitions 16 1
Richard Leblanc  SVP, U.S. Acquisitions 20 9

l“ﬂm EXPETIRNCE in |de insurance and lde reinsurance ndusings.
#includes experiercs with RGA's predecessor, the reinsurance devision ol General Amernican Life Insurance Company,

RGA .




Glabal Financial Solutions

GFS Results by Region
% in millions Pre-tax Adjusted Dpizl::lnn Income’
Key Messages o P

» Strong adjusted operating income;

important contributor to RGA's 600 8 -13% CAGR &
results 5 . \%
, 12% CAGR N

* Proven track record of consistent 5500 v ' &

and dependable eamings

|
] $400
= Aftractive returns =
am W

* Transaction flow can vary by region §300

from year to year ]
* A single run-off treaty in Asia Pacific $200

negatively impacted results in 2016-

2017 §100

. Projection

* Strong growth in U.S. and favorable . -

mlUS. =EMEA mAP wmCanada

! Achsal results shawn (except for projection). Please refer o “Reconciliabions of Non-GAAP Measures” in the Appendix m 55



Glabal Financial Solutions

GFS Results by Product Line

Diversified earnings, risk, and product mix

- L] Fin millions Pre-tax Adjusted Operating Income!
> Key Messages 5700 All Products
v * Insurance and structuring expertise 8- 13% CAGR
is valued by clients $600
” \N
= Highly ‘ualued reputation for $500 ¥ 12%CAGR “1\
execution
* Asset-Intensive block continues to 2400
grow; results aided by better-than-
expected variable investment £300
income
* Capital-Motivated is fee-based and 5200
highly capital-efficient
5100
= Longevity growth continues with ,:.,m,,_.m,an
results enhanced by favorable %0
experience 2013 2014 2016 2017 2020

= Assel-Intensive  m Capilal-Motivated = Longevity

! Achsal results. shawn (eacep! for projection). Please nefer o “Reconciliations of Non-GAAP Measures” in the Appendix m 58




Glabal Financial Solutions

Asset-Intensive Reinsurance — Executing Strategies

Strategies Advantages m

= Build a balanced portfolio of
income and risks through:
= Reinsuring in-force blocks
repriced for current market
conditions
- Selectively participating in
profitable flow deals

= Target well-designed products
from quality insurers

= Expand within established

markets: U.S., UK., and Japan;

move into new markets in Asia
and Continental Europe

Strong pricing and risk
management skills
Ability to leverage clients’ fixed

administration expenses and
distribution systems

Flexibility as economics change
Strong counterparty, market
credibility

Reputation for execution certainty

Langhorne Re provides
opportunity to pursue larger
opportunities

= Selective participation in well-
designed products

= Liabilities are well-matched to
ensure low sensitivity to market
and policyholder behavior risks

= Strong in-force management
and ALM discipline optimize
results

= Balanced portfolio of products
and risks



Global Financial Solutions

Asset-Intensive Reinsurance

Consistent, stable earnings; low sensitivity to market and policyholder behavior risks

-] Pre-tax Adjusted Operating Income’
| Key Messages Sinmions 10% CAGR  —————

= Reinsuring annuities or interest- 5250
sensitive life products that fit . -
RGA's risk profile 5200
* Includes block and flow 1% —
transactions
= Consistent, stable earnings with $100
low market sensitivities
550
= Predominantly U.S. business
but growing in other markets $0
2013 2014 2015 2016 2017
uFABOLI mFl& mWVA wmATL =Other
! Pleass refer o “Recondlialions of Non-GAAP Measured” in the Appendi
FABOLI = Flaed AnnstesBank-Oaned Lite Insurance; FIA = Fived Indexed Annuities: VA = Vanabie Annuitees; ATL = Asset Transter Longeaty m S




Glabal Financial Solutions

Asset-Intensive Reinsurance — Optionality Profile

Significant portion of asset-intensive business has lower policyholder behavior risk

Reserves Profe

March 31, 2018 :
$24.1 Billion . S P:L"fx::"' Locked-in longevity in payout

Very low policyholder
behavior risk

BOLI

Fixed and indexed annuity business with:
= Higher guarantees (typically 3-4%),
= Surrender charges, andfor
» Market-value adjustment (MVA)
provisions

Lower policyholder
behavior risk

Fixed and indexed annuity business with:
= Little or no surrender charge

Higher policyholder protection,
behavior risk = Lower guarantees, and
* No MVA
Variable annuities




Global Financial Solutions

Asset-Intensive Reinsurance

lllustrative sensitivities for 2017 pre-tax adjusted operating income?

o] Low Sensitivity to Interest Rate Movements Low Sensitivity to Equity Movements
g % in millions 5 in milions
$262 $262
$241 el $239 e |
I : I ) I I : I : I
100 bps 2017 Actual +100 bps 0% 2017 Actual +10%

= Interest rate and equity shocks: impact on pre-tax adjusted operating income’ is manageable
= All shocks are instantaneous and then held constant for the entire year

! Please refer o “Reconcliations of Non-GAAR Measures™ in the Appendc m BO




Longevity — Executing Strategies

Strategies Advantages m

Leverage mortality expertise
to establish position as
longevity expert

Deliver non-correlated risk
and diversified profit stream

Focus on markets where
sound underlying experience
data exists

Diversify by structures and by
geographies

Provide support on flow
business

Innovative structures and
solutions differentiate us

Strong mortality expertise in
all regions is a distinct
advantage in pricing longevity

Ability to be selective in risks
and returns

Strong reputation for
execution

Glabal Financial Solutions

Transacted in U.K., Canada,
Metherlands, France;
targeting U.S. and elsewhere
in Continental Europe

Executed swaps, asset
transfers, and stop-loss
solutions

Primarily focused on
advanced ages

Inception to date,
performance has been at or
above expectations

Executed flow agreements on
longevity swaps; developing
flow solutions involving
investment risk

RGA .



Longevity Reinsurance

Key Messages $ in millons

* Continued strong income b

growth from new business
$100

= Favorable experience in 2017

$80
= Selective participation in

target markets <o

= Strong demand expected to
continue 40

520

&0

! Please refer b *Reconsliations of Non-GAAP Measunes” in the Appendic.

Global Financial Solutions

Pre-tax Adjusted Operating Income’

33% CAGR
v v
2013 2014 2015 2016 2017

="EMEA wmCanada

RGA .



Capital-Motivated Reinsurance — Executing Strategies

. Strategies Advantages | Execution |

= |eading presence in key

changing regulations

Combine financial structuring
expertise with strong local
client relationships

Expand strategic accounts in
developed markets

Lead innovation in Europe and
developing Asian markets

Introduce new product
offerings in principles-based
environments

Focus on non-cash solutions;
remain selective on cash
solutions

.. g = Leverage expertise to address * Seasoned experts well-

positioned within all regions

Deep understanding of clients’
products from decades of
reinsurance relationships

RGA not subject to Solvency |l
nor IFRS17 at a consolidated
level

In-depth knowledge of local
regulations

Extensive modeling
capabilities for biometric,
policyholder behavior, and
investment risks

Execution track record

markets around the globe

Thought partner for LICAT
solutions in Canada, Sclvency
Il'in Europe

Broad variety of solutions for
continually changing capital
and reserve frameworks

Solvency ll-driven solutions in
Asia, Continental Europe, the
U.K., and the U.S.



Global Financial Solutions

Capital-Motivated Reinsurance

Pre-tax Adjusted Operating Income’
" [ ] Key Messages 5 in milions l pe g

- = Stable, fee-based contributor to " I 4% CAGR !
o income
" p
= Established presence in North $80
America, EMEA, and Asia - .
= Diverse distribution of mortality, s60 ‘
morbidity, credit, and other risks $50
= Recognized leader in this highly s
specialized market o5
520
= Income volatility by region s
driven by evolving regulatory
landscapes — RGA is able to % 5of P p= nif i

nimbly shift focus aUS. sEMEA BAP ®Canada

! Please refer o “Reconcliations of Non-GAAR Measures™ in the Appendc m B4




Glabal Financial Solutions

Well-Positioned in the Acquisitions Market

= Expertise to analyze and accept all biometric and market risks

= RGA brings strengths and advantages to each opportunity

* Strong client relationships, broad solution set, strong capital position, strong structuring skills, market
credibility, reputation for execution

* Langhorne Re adds capability to participate in larger transactions

= A preferred buyer and/or partner due to long relationships with sellers and historical
knowledge of products

= Selective in pursuing only those opportunities with the strongest fit to RGA
capabilities, competitive positioning, and risk philosophies

= Adiverse range of opportunities exists in multiple product lines within life, asset-
intensive, and longevity segments

RGA .



* Deployed over $1.7 billion of capital
since 2011

* Includes life, annuity, and longevity run-off
blocks in the U.S., U.K., Canada, Europe,
and Asia Pacific

= Asset portfolios have been
repositioned to better align with our
investment strengths and risk
philosophies

= Overall, fransactions have performed
above expectations

Global Financial Solutions

Significant Capital Deployed

Capital Deployed into Block Transactions
% in millicns
5600
%500

%400

300

200
~ .
. I 1 .
2017

201 2012 2013 2014 2015 2016

RGA .



Glabal Financial Solutions

Langhorne Re Expands the Solution Set

_ » Created a Bermuda-based, third-party reinsurance vehicle along with co-sponsor
- Renaissance Re

= Natural extension of RGA skills and capabilities
* Langhorne Re provides a platform to invest in larger blocks of attractive business

= Expected to generate long-term fees from providing origination, risk management,
and administrative services

= |ncreases relevance to clients through providing increased capacity and
improved pricing




Vision for the Future

RGA has what it takes to succeed

* Regulatory and capital changes will continue to
drive need for solutions

Opportunities to deploy capital into attractive blocks
will continue

Seasoned expertise, creativity, innovation, and
strong client relationships create advantages

Combination of investments and biometric
capabilities enables broad solutions

Clear strategies and strong execution will continue
to produce high-quality, stable earnings

Glabal Financial Solutions

The security
of experience

The power
of innovation



Global Financial Solutions

Key Messages

" Trusted
* Well-positioned ' Partner

« Strong brand, reputation, and market prominence
* Changing landscape creates opportunities
* Unique strengths create competitive advantages

= Proven strategy Focused

* Arecognized leader in large and complex Execution
transactions

« Strong and stable financial results over many years

* Successful execution

= Attractive financial prospects
* Demand continues for capital and risk solutions
* Good diversification of earnings and risk
» Expect continued strong financial results

Long-Term
Value Creator

RGA .




The security of experience.

The power of innovation. m

Financial Overview

Todd Larson
Senior Executive Vice President and Chief Financial Officer




Financial Ovaniaw

Key Messages

= Proven strategy
« Strong financial track record
* Continued organic growth and in-force transactions
= Effective capital management

= Well-positioned Unique
* Conventional investment profile Profile
» Stable liability structure

* Well-established Enterprise Risk Management
framework

= Attractive financial prospects
* Well-diversified business model

+ Strong balance sheet and diversity of profits
* Intermediate guidance unchanged

Long-Term
Value Creator

RGA .



Financial Overview

Experienced Team and Deep Bench Strength

L]
Years of
. e & - Experience
> Management team average lindustry'| RGAZ |

industry experience

Todd Larson Senior EVP, Chief Financial Officer 24 23
William Hutton EVP, General Counsel and Secretary 20 20
John Hayden SVP, Controller 29 22
Brian Haynes SVP, Corporate Treasurer 20 &
Management ?eamﬁaverage Mark Hopfinger SVP, Structured Finance a5 35
years with RGA
Jeff Hopson SVP, Investor Relations 20 5
Jim Kellett SVP, Valuation & Financial Analysis 34 10
Paul Smith SVP, Global Audit Services 23 T
Kent Zimmerman  SVP, Global Tax Director 34 26

! indudes REpenenoE in life nsurance and life rensuranoe indusines
2 Imeiudes axp ol wilth RGA". phed , e reinsurance diision of General Amencan Life Insurance Compary.

RGA .




Financial Overview

Solid Growth of Adjusted Operating Revenues’

5 in milions

Key Messages 4.8% CAGR
Y g *7 Constant currency 6.7% CAGR —¢

= Demonstrated growth over time,

despite foreign currency headwinds
4.5% CAGR

Constant currency 6.7% CAGR

*  Global platform provides a diversified
source of revenues

* (GFS produces a combination of
premiums, fees, and net investment
income

* Adjusting for a 2014 mortality
retrocession, premiums grew by 7.9%
in constant currencies over the period

2013 2014 2015 20186 2017
= Premiums u Other Financial Revenues

1 Flease mder 1o “Reconciliations of Non-GAAP Measures® in the Appendix




Financial Overview

Attractive Growth Rate of Adjusted Operating EPS’

> Key Messages T oA —————
§10.84

N = Strong track record —

$9.12 $8.43
= Above the 5%-8% §7.48
intermediate-term guidance
* |mpact to EPS CAGR:
* Foreign currencies: -2.3%
* Interest rates: -2.5% to -3.5%
* Capital management; +2.6% 2013 2014 2015 2016 2017

¥ 20 Australia reserve strengthening ©

! Pleade neler 1o “Reconciliations af Mon-GAAP Measures” in Ihe Appendi m
230013 Australia resene Ning imgacted [ EPS by $2.53 T4




Solid Adjusted Operating ROE' Despite Macro

Environment Headwinds

Key Messages

= Favorable results in the face

of lower interest rates and
weak foreign currencies

= 5-year average is 11.2%

without Australia charge
7.4%

2013°

! Please refed o “Reconcliabons of Non-GAAP Maasises” in the Appendic
* 2013 results refiect charge for resene strengthening in Aushrlia

2014

2015

2016

Financial Overview

S-year
average
10.5%

2017



Financial Overview

Demonstrated Success in Continually Growing
Book Value Per Share

Book value per share (ex-AOCI)' total return growth?
15-Year 12.3% CAGR

! v
g 10-Year124% CAGR —————
¢ 5-Year14.0% CAGR - Proven
Strategy
£118.46
502 50
$78.03 g
54,05 SE8.66
85725
036 satp LnBt 4 Consistent
sarqy P8 s3406 $IB59 g : GGk
82263 :

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 M2 M3 2014 2015 2016 2MT

Bk value per share excluding ADCI and tax refiorm iolal retum growth: 15-Year CAGR 11.4%, 10-Year CAGR 10.9%. 5-Year CAGR 11.4%.

" Penods prior 1o 4006 nol restaled for 2012 DAC accounting change. Please refer o *Reconcilations: of Non-GAAP Measures” in the Appendix.
ICAGR growth of book valee per share exchading A0C, plis dividends. m



Financial Overview

Book Value Growth Among U.S. Life & Health Peers

Book value per share (ex-AOCI) total return growth’

0%

15 Years

] 2
HEBEEEEES _

1 5 Years

| LT TT T

1 Please reler to “Reconclisbons of Non-GAAR Measwres” in the Appendo

Source: 5P Global Marke! Imelligence. This group represents all companies in the SNL U5 Life/Health index that were publicly traded ower the period and which represent al lsast 1% m il
of the index, and indludes {in alphabatical order): AEL, AFL, AIZ, CND, GRW, HIG, LNC, MET, PFG, PRI, PRU, RGA, TMK, UNM

0%

%

20% -

1 o
& ||

-20% -

10 Years

. 1 Year




Financial Overview
$2.000 - Net Income
Tax Reform #1822
$1,600
R Key Messages $1,200 -
.. . - $701
. = Tax reform is a net positive for RGA o
$400
« Added approximately $900 million to
capital, and $600 million to excess 50 .
Capltal 2016 2017
®Adjusted Operating Income  mMon-operating Gains = Tax Reform
= Lower consolidated effective tax rate 1
* Expect to be within the 21%-24% range $120 | SRt $116.46
= More level playing field with $100 $92.59
competitors $80 -
m -
= Ongoing evaluation of the BEAT and
GILTI taxes 340 1
$20 |
30 <
2016 2017
" Plisase reder 1o “Reconcilalions of Non-GAAP Measures” in the Appenidix. RBVPS ex-AOC! = Tax m -




Financial Overview

Balanced Capital Management Approach

= Maintain an efficient mix of capital B
Strong Ratings

S&P: AA-
A.M. Best: A+
Moody's: A1

= Balance expectations of shareholders,
bondholders, clients, regulators, and rating
agencies

» Preference to deploy into business/block
acquisitions

Strong
Capital Position
Strong
capitalization of
operating
entities

= Proven ability to efficiently raise capital

= Track record of returning excess capital to
shareholders



Financial Overview

Efficient Capital Management

Capital structure includes equity (ex-AOCI)', debt, hybrid securities

@
-ty % in millions :
T §12,000 mm Shareholders’ Equity (ex-40CI) — Dbt ¢ 45.0%
~ s Hybrid Cagpital g Db+ Hybrid to Total Capital
$10,295 $10,369
10,000 - - 40.0%
58,000 - 35.0%
36,000 - 30.0%
£4,000 F 25.0%
$2,000 - 20.0%
30 = 15.0%
2013 2014 2015 2016 2017 Q118
Debt to Total Capital 20.9% 20.8% 20.4% 8% 16.2% 16.1%
Debit + Hybrid to Tetal Capital  31.0% 30.1% 20.7% 38.2% 1% 26.9%

" Plisase reder 1o “Reconcilalions of Non-GAAP Measures” in the Appenidix. m




Financial Ovarview

Effective Capital Management

Balanced capital management approach

o . Balanced approach toward
o 4-year excess capital roll-forward capital deployment

3 in millions. 3 in millions
$1,200

$1.000

= -

500 LI
$200
600
1 0
) ; : 2016

203 2014 2015 2017 2048 o Date

2013 Afertaxnsl Transactions' Netdebd  Taxreborm Deplayeg " Shae  Shasholder 2047
Income proceds capital”  repurchunes  dividends
= Shareholder Dividends  ® Block Acquisitions = Share Repurchases

! Tranaachons inclide embedded value securitization ($300 malon) and morality retrasession (5170 millon) in 2014, m

= Deployed capital includes block Acguistons, crgan growth, and capital medel refinements &1




Financial Overview

Five-Year Dividend Per Share CAGR =17%

Consistent double-digit dividend increases

Dividend Payout Ratio?

30% -

Total Payout Ratio?

25% -
20% 1
15% -
10%

5% 4

0%
2013° 2014 2015 2018 2017 2013’ 2014 2015 2018 am7

m Industry Average’ mRGA m Indusiry Average’ mRGA

Source! 58P Global Markel Inlelligence & Comparny Filings
! Calculated as dividends per share dhided by adjusied cperating samings per share.
*Caloulated as the dividend payoul ratic plus Buyback payoul ratia,
¥ Based upon normalized adjusied operating eamings. in 2013 belore charge for sirengthening resenes. in Australia m
¥ Industry Average includes AFL AIZ, CHO, GNW, HIG, LNC, MET, PFG, PRI, PRU, TMK, UNM



RGA Has an Attractive Operating Model

Balance and diversity of profits by geography and product

High-quality earnings, less sensitivity to financial market volatility

Considerable projected value embedded in the in-force business

Stable liability profile

Conventional investment portfolio

Well-established ERM process

Financial Overview



Global Platform Delivers Balance and Diversity

% Pre-tax Adjusted Operating Income’
= (excl. Corporate)

i 2014 2015 2016

Total: $941.9 Million Total: $848.1 Million Total: $948.8 Million Total: $1,038.5 Million

W U5, and Latin America Traditional [l U.S. and Latin America Financial Solutions Bl Canada [l EMEA 1 Asia Pacific

Em $Em 9 9Em 0 e

us, B4% 54% B1% B0%
Outside the LS. 36% 46% 9% 40%
Total 100% 100% 100% 100%
PRICEMAGES EXcide Coporale. m #

! Please refer bo “Recondliations of Hon-GAAP Measures™ in the Appendix



Financial Overview

Stable Liability Profile

Relatively low liquidity risk due to liability profile

- Consolidated Reserves Profile
: March 31, 2018 ‘No policyholder , -
$39.3 Billion AR Ccecin longsvity n payot

Very low
policyholder Mortality, Morbidity, LTC, BOLI
behavior risk

Fixed and indexed annuity business with:
= High guarantees (typically 3-4%),
= Surrender charges, and/or
= Market-value adjustment (MVA)

provisions

Fixed and indexed annuity business with:
= Little or no surrender charge

Lower policyholder
behavior risk

Higher policyholder . E.:.w gu::;nMs and
behavior risk = Mo MVA

J

Variable annuities




Financial Overview

Investment Objectives and Strategy

* Maintain conventional life insurance investment portfolio
* Manage balance sheet strength and investment income

= Dedicated Investment Solutions team to support Global Financial
Solutions transactions

= Most assets are managed using internal portfolio managers and
analysts; external managers are used for some specialty asset classes

= Take advantage of liquidity premium




Financial Overview

Investment Portfolio Is Conventional

Asset allocation

March 31, 2018

Market Value 74948
Book Valus % 46.7B
Cash & Short Term 0.8%
Investment Grade 92.8%
Corporate Bonds and Bank Loans 46.7%
Government Bonds 17.7%
Structured Bonds 14.1%
Commercial Mortgage Loans 9.8%
Emerging Market Debt 4.5%
High-Yield 4.1%
Corporate Bonds and Bank Loans 1.6%
Govemment Bonds 0.1%
Structured Bonds 0.2%
Commercial Mortgage Loans 0.4%
Emerging Market Debt 1.8%
Private Debt/Equity 2.3%
Mezzanine Debt & Real Estate JVs 2.3%
Total 100.0%

= Managed internally
« Investment grade corporate bonds

« Mortgage- and asset-backed
securities

»  Commercial mortgage loans
« Private equity and mezzanine debt
= Private placements

* Managed by external managers
» Corporate high-yield bonds
+ Emerging market high-yield bonds
+  Middle-market bank loans



Financial Qveniew

Investment Portfolio Is Conventional

Rating distribution

March 31, 2018 * No significant changes since 2012

et AT Vahe = Average credit rating is single-A

ki 51678 8% * We see less value in public

A =4 Sl BBB-rated and below investment
BEB 14.0 28.3% grade sectors

EoR o *#*| = New money allocations are toward
Not Rated 0.7 1.5% higher-rated securities

Total' 5 49.4B 100.0%

! includes asset-intensive funds-withhedd assets. Excludes pobkcy ioans, other furds-withheid assets, affiliated secuntes, and liability derivatve portiolios m .




Financial Overview

Enterprise Risk Management Framework

" = Well-established, robust Risk Culture and Governance
=
- ERM framewcrk Risk Culture Risk Governance
= Hoa OV i W Rizk Framework

and Guidanoe

e * Identify, assess, measure,
and monitor risks quarterly

* Quarterly risk reporting at all
levels of management,
including to the Board

* Aligns and integrates risk e e
appetites and limits with
business strategy

Commumnicafion

Capital
Management

* Stress testing identifies e i Had ittt || | mkTratvemt | | ExemalRaperis | | St GANS, Ray
potential threats to strategy Agencies
" Rt peeoruvinioin i Prospective Salvency
= Effectively manage
allocation of capital iisinrpatesabiis Tior 2 Copital
* RGA strives to continuously N Comeatin &
Concaniration

improve its risk .
management program ket
RGA




Financial Overview

Well-Established Enterprise Risk Management Framework

Risk profile has become more diversified over time

Insurance liability profiles are diversified and well-understood

Demonstrated ability to manage regulatory changes

Quarterly earnings volatility by product line is not uncommon given the nature of

our business
= Tempered by enterprise-wide diversification
= Tends to even out over longer time periods



Financial Overview

Attractive Growth Rate of Adjusted Operating EPS"

R Key Messages

& 5- MGAGR
. = |ntermediate-term guidance is g 9T%CAGR %%
- 5%-8% $10.84 //

* Headwinds are ongoing but
manageable
= Expect:
» Solid organic growth F'rojecﬂm

* Transactional opportunities - oy p— mu
* Effective capital management

® 20 Australia reserve strengthening?

! Pleade neler 1o “Reconciliations af Mon-GAAP Measures” in Ihe Appendi m
220013 Australia resene ung impacted o EFS by $2.53 Ell




Solid Adjusted Operating ROE' Despite Macro

Environment Headwinds

Key Messages

* Intermediate target of 10%-12%

Financial Overview

S-year
average
10.5%

» Potential positive influences:
» Higher interest rates
*  Weaker U.S. dollar

*  Growth of international
businesses

+  Execution of in-force blocks

Projection

= Effective capital management o

! Please refer bo “Recondliations of Non-GAAP Measures” in the Appendix
#2013 resalis reflact charge for resedve strengihening in Australia

2014 2015 2016 2017 2020



Vision for the Future

= Financial outlook is favorable

Strong strategic position leads to solid organic growth

The security
of experience

Continue to pursue in-force and other transactions

Effective capital management adds to shareholder returns

RGA's operating model is attractive

The power

Intermediate guidance is unchanged
g 9 of innovation

= 5%-8% EPS annual growth
= 10%-12% annual operating ROE

Solid organic growth + transactional opportunities + capital management
= Attractive EPS Growth and Shareholder Returns




Financial Overview

Key Messages

= Proven strategy
« Strong financial track record
* Continued organic growth and in-force transactions
= Effective capital management

= Well-positioned Unique
* Conventional investment profile Profile
» Stable liability structure

* Well-established Enterprise Risk Management
framework

= Attractive financial prospects
* Well-diversified business model

+ Strong balance sheet and diversity of profits
* Intermediate guidance unchanged

Long-Term
Value Creator

RGA .



The security of experience.

The power of innovation. m

Appendix

Reconciliations of Non-GAAP
Measures




Reconciliations of Non-GAAP Measures

% in millions
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Reconciliations of Non-GAAP Measures

% in millions
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Reconciliations of Non-GAAP Measures

% in millions

GFS - Asset-Intensive

GAAP Pre-Tax Income - Cont Ops
Realized Capital (Gains) / Losses™
Change in MV of Embedded Derivatives™
Pre-tax Adjusted Operating Income
" et of DAC offset

GF5 - Capital-Motivated Reinsurance

GAAP Pre-Tax Incomee - Cont Ops
Realized Capital (Gains) f Losses
Pre-tax Adjusted Operating Income

GFS - Longevity Reinsurance

GAAP Pre-Tax Income - Cont Ops
Realized Capital (Gains) / Losses™
Non-investment derivatives
Pre-tax Adjusted Operating Income

Total GFS

GAAP Pre-Tax Income - Cont Ops
Realized Capital (Gains) / Losses™
Non-investment derivatives

Change in MV of Embedded Derivatives™
Pre-tax Adjusted Operating Income

2012 2013 2014 015 20016 2007
2319 1925 2748 189.1 2748 3586
(7o.0) 1423 53.7 (#4520  (72.7) 65.8
(457) [1652)  (112.7) 845 337 (1729)
107.2 169.6 215.9 2284 235.8 2515

2012 2013 2014 2015 2016 2017

57.3 785 90.9 883 77.0 92.5
0.2 0.4 0.3 : ; 2

57.5 789 491.2 883 7.0 92.5
2012 2013 2014 2015 2016 2017

14.4 329 55.6 725 815 104.3

(0.6) (0.1 (1.2) . (©.1) (0.2)

0.5) {0.2) 2.1) 0.2

13.3 328 53.9 714 79.3 104.3

2012 2013 2014 2015 2016 2017
N36 3039 4214 3500 4333 555.4
i79.4) 1428 52.8 (45.2)  (72.8) 65.5

. . (0.5] (0.2 i2.1) 0.2
(45.7)  [165.2)  (112.7) 84.5 337 (172.9)
1785 2813 3610 389.1 392.1 1483




Reconciliations of Non-GAAP Measures

% in millions

RGA CONSOLIDATED

GAAP PresTax Income

Rualized Capital [Gains) | Lessss(1)
‘Change in MV of Embedded Derivatives(1)
‘Gain on Debt Repurchase
Non-nvestment Derfvatives

Prodtax Adpusted Operating Incame

GAAP Pre-Tax Income
Realized Capital (Gains] [ Losses(1)
Change in Y of Embedded Derivativesii)
Gaim on Debt Repurchase

CONSOLIDATED EPS RECONCILIATION

Par Ddufed Shane Basis
CAAP Pre-Tax Incosns
Rapalined Capital [Gaing) | Ledass(1)
‘Change in MV of Embedded Derivatives(1)
Gain on Debt Repurchase
Hon:nvestment Derivatives
W5, Statutory Tax Rate Change
Adpusted Operating EPS frem Cont, Opsrations

(1) Mot of DAL offen

FllYear  Full Year  Full Year  Full Year  Full Year ane o +11] L1 o 1] oo aro
fitE) o Ltk Uil i e Rl it A1k aqr anr by aqir
5 6353 5 10085 § T44B 5 10439 § 11428 5 1076 § 3532 5 XETH 5 IS5 5 MO7E 5 3393 § 402 5 2555

1229 434 14 1313 669 (235 {1056 (371 1 (31 [455) 75 4.4
{1621} {109.6) 820 383 {1713 Dz 5 (183 [EE 4] (58] [31.8) [*5) [54.5)
186.5) - ) - - - - - - ) : - ;
. 0.4) {0.1) {2.1) 0.1 (0.8 o1 (L7 [k} o1 o1 [o.1) -
S Shadh 5 9419 5 B4R1 5 G4RE 5 LOMRS $ I1Trr 5  ITRY &  ¥MAS S WIS 5 ITES 5 XEL1 S5 13E1 S 4%
Full Year  Full Year  Full Year  Full Year  Full Yoar o an o oo T aro aro qro
Ty it Lt 00k Fuoit) il o fien ] 016 o Tz fLehkd a1y
5 4188 5 G840 5 022 5 14 5 LB 5 TS 5 I 5 13T 5 1800 5 14%% 5 XN 5 TG6 5 1169
784 55 117 f92.3) 0.7 (16.4) (715 (2641 10 EETS [30.9) a7 ELF]
{108,651 L.2) 533 439 (14131 612 165 (115 411 [331] (el [62) [ERET]
130.2) H B B B o o - - o] = = =
= 0.5) 0.1} 11.4) a1 0% a1 [$8 ] LK a1 (=8 4] -
. . . . (L039.1) {0.s) o1 Ly o2 o1 - [y [Lo03s)
5 3584 5 G3A0 § 5670 5  G3ZE § 7127 5 1203 § 1814 5 1583 § 1714 & 1223 § 1937 & 2360 § 1709
FellYear  Full Year  Full Year  Full Year  Full Year ano am am am aro amo ar (5112
3 iy s e oy 1015 16 16 2016 oz 17 L b 4017
5 578 5 978 § 746 5 107 § 71 5 117 § 354 5 IO7T § 180 % 112 S 3154 § 347 5§ 1349
109 0.36 018 (147 108 10.1s) 110 0411 034 o5 [0.47) oo? 047
11.50) 110 e 0.58 (215 Lk 026 0.1%) LT} k] L= Fi (005 257
{002} . . . . . . . . . . . .
. 0oz B 001) ooz .
. - - - {15.80] . . - - - - [15.79)
Fl 495 5 912 § BA3 5 973 5 1054 5 1855 & TED 5 TAS G 53 5 185 5 195 5 344 5 2160
RGA .



Reconciliations of Non-GAAP Measures
% in millions

NS B LATIN AMERICA DFERATIONS SEGMENT
201 i ks 20LE inz

GHAR Reveta £ SOTEE 5 £174 5 BLES § GEEL 5 71505
Eealived Capital |Gaing ) [ Lok 1541 953} 55 FLE ] 2
Change in kY o Embedded Derbvatives LT 691 1320 16240 1769
Arhusted Dgeratiag Revenie & 50207 5 £1330 5 RIIS0 5 GTTIY 5 70913
CAMADA OFERATIONS

fiit] s ok 016 anar
GRAR Bevesus £ LIESD 5 11819 5 i06A0 § Lisd® 5 11525
Epalived Capital {Gains) / Loviey [LEE] 132 L5} (k1) 16.5)
Adjunited Dpersting Arvenus § 11684 5 1ATRT 3 10607 4 11K 5 11462
EMEA OPERATIONS.

2008 2034 pusitd 20tk 2007
AR Rrvesue § OLIRD 5 L5STE 5 1ATPA § LSIRT 5 LGTRL
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