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Item 7.01 Regulation FD Disclosure.

As previously reported in a Current Report on Form 8-K furnished on March 14, 2019, Reinsurance Group of America, Incorporated (“RGA”)
announced that it will host a conference for institutional investors and analysts in New York City on Thursday, June 6, 2019 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 2019 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 6, 2019 By: /s/ Todd C. Larson

Todd C. Larson

Senior Executive Vice President and Chief
Financial Officer
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RGA: A Global Leader

Reinsurance Group of America, Incorporated (NYSE: RGA)
is a FORTUNE 500 company with approximately $3.3 trillion
of life reinsurance in force and assets of $64.5 billion as of
December 31, 2018. RGA is one of the largest life reinsurers
in the world.

From our beginnings in 1873 through more than 40 years of
steady global expansion, RGA has grown to become one of
the world's largest and most highly respected life reinsurers,
recognized for our superior risk management and innovative
solutions. RGA reinsures one of the largest in-force blocks in
the life insurance industry, and has built an extensive
database of mortality information. This knowledge forms the
basis for RGA's continued leadership in competitive pricing
of risk.

At RGA, our teams of actuarial, underwriting, and claims
professionals draw upon historical data and experience to
develop expert solutions tailored to meet our clients’ needs.
We understand and value the power of fresh thinking and
innovative ideas. We listen to our clients, and share our
expertise to benefit them in multiple ways:

Solid understanding of mortality and morbidity risks, built on
RGA's extensive database

A leader in facultative underwriting, specializing in large cases
and substandard risks, enabling insurers to write more policies

Shared medical underwriting knowledge, developed from
extensive research and experience

Skilled claims handling to reduce costs
Innovative product development to support business growth

Competitive pricing to transfer mortality, morbidity, and longevity
risk and reduce capital requirements

Benchmarking studies and seminars that build and leverage
market intelligence

Capital-motivated reinsurance to help insurers meet financial
objectives and manage capital more efficiently

E-underwriting and e-commerce solutions that streamline
processes and enable reliable, rapid decisions

Training programs and seminars that provide clients with access
to RGA's global team of industry experts

RGA



Global Presence

RGA has achieved stability through geographic operational diversity and a strategic mix of
products and services. Allocation of 2018 net premiums':

22%

93%

derived from U.S. and
Latin America operations

Worldwide Operations
RGA maintains operating subsidiaries, branches, or

derived from

Asia Pacific operations

representative offices in 26 markets:

= Australia

* Barbados
= Bermuda

= Brazil

= Canada

= China

* France

= Germany

= Hong Kong

! Excludes Corporate and Other segment

India

Ireland

Italy

Japan
Malaysia
Mexico
Netherlands
New Zealand
Poland

Singapore

South Africa

South Karea

Spain

Taiwan

United Arab Emirates
United Kingdom
United States

15%

derived from
EMEA operations

10%

derived from
Canada operations




Ratings

Financial Strength Ratings

RGA Reinsurance Company
RGA's principal operating subsidiary in the United States

A+ Superior
AM. Best Company

A1 Good

Moody's Investors Service

AA- Very Strong
S&P Global Ratings

Based in Bermuda, supports business operalions outside Morth America

S&P Global Ratings

RGA Life Reinsurance Company of Canada A+ Superior AA- Very Strong
RGA's Canadian operating subsidiary AM. Best Company S&P Global Ratings
RGA Reinsurance Company of Australia Limited AA- Very Strong
RGA's Australian operating subsidiary S&P Global Ratings
RGA International Reinsurance Company dac AA- Very Strong
Based in Ireland, supports business operations outside North America S&F Global Ratings
RGA Global Reinsurance Company, Ltd. AA- Very Strong

RGA Americas Reinsurance Company, Ltd.
Based in Bermuda, supports business operations outside the United States

A+ Superior
AM. Best Company

AA- Very Strong
S&P Global Ratings.

RGA Atlantic Reinsurance Company Ltd.
Based in Barbados, supporis business operations outside the United States

A+ Superior
AM. Best Company

Omnilife Insurance Company Limited
Based in the UK., supports business operations cutside North America

A+ Strong
S&P Global Ratings

Senior Debt Ratings: Reinsurance Group of America, Incorporated

A.M. Best Company a- (Strong)
Moody's Investors Service Baa1 (Medium)
S&P Global Ratings A (Strong)




Awards and Recognitions

RGA leads various industry rankings in terms of client satisfaction and reputation.

Recent awards and recognitions include:

#1 in Business Capability Index

In 2018, RGA was ranked #1 for the
eighth consecutive year on NMG
Consulting's Global All Respondent
Business Capability Index (BCI), based on
feedback from insurance execulives in
more than 50 markets.

Life Reinsurer of the Year
Launch of the Year

RGA was named “Life Reinsurer
of the Year” at the 2018

Reactions Morth America Awards.

Reactions  Langhorne Re, a global reinsurer
NORTI targeting large in-force life and
e annuity blocks that was launched
in January 2018 by RGA and
RenaissanceRe, was named

“Launch of the Year.”

ANE

Best Regarded Companies

RGA was named to Forbes magazine's
2018 Best Regarded Companies list,
ranking #149 of 250 global companies
listed.

Life Reinsurer of the Year

RGA was recognized by Asia Insurance
Review as “Life Reinsurer of the Year” at

the 2018 Asia Insurance Industry Awards,

World's Best Employers

[

GLOBAL

>/ 2000

RGA was named to Forbes magazine's
2018 World's Best Employers list,
ranking #97 of 500 companies listed.

Innovator of the Year — Silver

Efﬁ% accenture

RGA was named silver award winner
for “Innovator of the Year™ at the 2018
Efma-Accentura Morth America
Innovation in Insurance Awards.



Anna Manning Fsa,Fcia
President and Chief Executive Officer

Reinsurance Group of America, Incorporated

Anna Manning is President and Chief Executive Officer of Reinsurance Group of
America, Incorporated (RGA). She assumed the role of CEO on January 1, 2017, and
of President in December 2015. Anna is also a member of RGA's Board of Directors.

Anna first joined RGA in 2007. From 2008 until 2011, she served as Executive Vice
Prasident and Chief Operating Officer for RGA's International Division, In 2011, she
was named Executive Vice President and Head of U.S. Markets and later assumed
responsibility for RGA's Mexican and Latin American markets as well. In 2014, Anna
was named Senior Execulive Vice President, Global Structured Solutions, with
responsibility for leading RGA's transactional businesses.

Anna has more than three decades of leadership experience in the insurance indusiry.
Before coming to RGA, Anna spent nearly two decades with the Toronto office of
Towers Perrin's Tillinghast insurance consulling practice, where she provided
consulting services to the insurance industry in mergers and acquisitions, value-added
performance measurement, product development, and financial reporting.

Anna is Chairman of the Longer Life Foundation, a not-for-profit parinership between
RGA and Washington University in St. Louis that supports and funds groundbreaking
research on longevity and wellness. In 2018, she was elected o the Board of Trustees
al Washinglon University. She is also a member of the BJC HealthCare Board of
Directors as well as a member of Civic Progress, a business leadership association of
chief executives of St. Louis area companies that focuses on enhancing the city and its
relationships with the global community.

Anna is a Fellow of the Society of Actuaries (FSA) and of the Canadian Instilute of
Actuaries (FCIA). She received a Bachelor of Science (B.Sc.) degree in Acluarial
Science from the University of Toronto.

Alain Néemeh cpa,ca
Senior Executive Vice President and Chief Operating Officer

Reinsurance Group of America, Incorporated

Since 2015, Alain Méemeh has been Senior Executive Vice President of
Reinsurance Group of America, Incorporated (RGA), responsible for RGA's global
life and healih reinsurance business. In 2017, he was named Chief Operating
Officer. He has served on RGA's Executive Committee since 2005,

Alain joined RGA Life Reinsurance Company of Canada (RGA Canada)in 1997
after eight years at KPMG. In 1998, he became RGA Canada's Chief Financial
Officer, gradually taking on Increasing operational responsibilities until, in 2004, he
was namead RGA Canada's President and Chief Executive Officer. In 2012, prior o
taking his current rale, Alain assumed additional responsibility for RGA’s Australian
aperations and bacame RGA's Executive Vice President, Australia and Canada.

Alain received his Bachelor of Commerce (B, Comm. ) degree with a concentration
in Accounting and a Graduate Diploma in Public Accountancy frem MeGill
University in Montreal. He is past Chairman of the Board of Directors of the
Canadian Life and Health Insurance Association (CLHIA), the industry

association comprising 99% of Canada's life and health insurance companies.



Tony Cheng Fiaa
Executive Vice President, Head of Asia
.- Reinsurance Group of America, Incorporated
As Exacutive Vice Prasident, Head of Asia, Tony Chang has execulive oversight of
all of RGA's Asian operations.

Tony. who joined RGA in 1997, has more than 20 years of experience in the life
insurance industry. Tony started in RGA's headguariers in 51 Louis, Missouri, and
relocated to Hong Kong in July 2002, In 2004, Tony was namad Chief Executive
Officer of the Hong Kong office, responsible for all business activity in Hong Kong
and Scutheast Asia, Tony was appointed Senior Vice President, Asia in 2011, when
his role expanded to include management of RGA's Asian business. Prior to his
arrival at RGA, Tony served in various senior actuarial and management roles for
insurance companies in Australia, Malaysia, the United States, and Hong Kong.

Tany received a Bachelor of Economics degree from Macquarie University in
Sydney, Australia, and an M.B.A. degree from Washingten University in St. Louis’
John M. Olin School of Business. He became a Fellow of the Institute of Actuaries of
Australia (FIAAJ in 1987,

An active participantin the Actuarial Society of Hong Kong, Tony was elected

President in 2008 and served as a councilmember of the Society from 2005 to 2015,

He also served as Chalrperson of the Experience Committes and Life Committee.

Dennis Barnes
Executive Vice President
Reinsurance Group of America, Incorporated

Chief Executive Officer, RGAX

Dennis Bames is Chief Executive Officer of RGAX, the transformation engine of
Reinsurance Group of America, Incorporated (RGA). He is responsible for global
leadership of RGAX and is a member of RGA's Executive Committee.

Dennis comes to RGAX with mare than two decades of experience as an enfrepraneur
and innovator in insurance direct marketing. His company, Marketing Direct, Inc.

{MD1), an integrated healthcare marketing services company which he founded in 1997,
was acquired in 2010 by WPP, the world's largest provider of marketing and
communication services. Thare, ha was President of Wunderman St. Louis and Chief
Client Officer of Wunderman Health, a digital agency for life insurance, pharmaceutical,
medical devices, and other health and wellness verticals,

He earmed his Bachelor of Ans (B.A) degree from the University of Missouri -
Calumbia, and holds a certificate from the Massachusetts Institute of Technaology's
Birthing of Giants program, which focuses on entrepreneurial development. Dennis’
awards include international recognition from Emst & Young as the Emerging
Entrepreneur of the Year and local recognition from the St. Leuls Chapter of the Direct
Marketing Association as Direct Marketer of the Year.

Dannis currantly servas as Board Prasident for the American Parkinson Disease
Association (APDA), Previously he has served on the University of Missouri Strategic
Develepment Board, as President of the 5t. Louis Chapter of the Young Entrepreneurs
Organization (YEQ), and as a member of the Board of Directors of The Magie House,
5t. Louis’ children's museum. An author and speaker, Dennis has been featured in fnc.
Magazing, 5t. Louis Commerce Magazine, Fast Forward, 51 Lowis Business

Journal, and St. Lowis Small Business Monthly.



John Laughlin
Executive Vice President, Global Financial Solutions
Reinsurance Group of America, Incorporated

“ President
" RGA Financial Group, L.L.C.

Johm P, Laughlin is Executive Vice President of Global Financial Solutions (GFS),

a unit of Relnsurance Group of Amernica, Incorporated (RGA), and President of RGA
Fimancial Group, L.L.C., a subsidiary of RGA. He is also a mamber of RGA's
Executive Committes.

The GFS wnit is responsible for all of RGA's financial reinsurance, asset-intensive
reinsurance, and bulk longevity business, as well as RGA's acquisitions of in-force
life and annuity business worldwide. GFS works closely with RGA offices around the
world to create customized reinsurance solutions for annuities and other interest-
sensitive products, and to support client capital needs for life, health, and annuity
products.

John came to RGA in 1995 when the company acquired the joint venture that
ultimately became RGA Financial Group, L.L.C. RGA Financial, the unit where
RGA’s broker-generated business is also housed, became a full subsidiary of RGA
Reinsurance Company in 2000,

John began his insurance career with Liberty Financial Management, In 1979, he
Joined ITT Financial Corporation, and in 1983 began developing its financial
reinsurance market, By 1985, ITT Financial was the largest provider of financial
reinsurance in the United Stales.

John received his Bachelor of Science (B.S.) degree in Business Administration and
Accounting from the University of Missouri - Columbia, and his Master of Science
(M.S.) degree in Finance from Saint Louis University.

Larry Carson Fsa, MaAA
Executive Vice President, Chief Actuary
Global Financial Solutions

Reinsurance Group of America, Incorporated

Larry Carson is Executive Vice President and Chief Actuary, Global Financial
Solutions (GFS), a unil of Reinsurance Group of America, Incorporated (RGA).
He is responsible for oversesing all aspects of pricing and risk management for
this worldwide business unit, which focuses on assel-intensive, capital-
motivated, and bulk longevity reinsurance transactions.

Prior to joining RGA in 1999, Larry was with the actuanal firm of Milliman and
Robertson (mow Milliman Inc.). There, he worked on demutualizations, mergers
and acquisitions valuations, and market-conduct class-action settlements.
Previously, he was with Equitable Life Assurance Society, where he held several
actuarial positions.

Larry received an A.B. (cum laude) degree in mathematics from Harvard
University. He is a Fellow of the Society of Actuaries (FSA) and a Member of the
American Academy of Actuaries (MAAA). He has also served in various roles
with the SOA’s Reinsurance Section Council, was a member of the Academy’s
Life Reinsurance Work Group, and has spoken at numarous industry meetings.



Todd Larson
Senior Executive Vice President and
Chief Financial Officer

Reinsurance Group of America, Incorporated

Todd Larsen is Senior Executive Vice President and Chief Financial Officer of
Reinsurance Group of America, Incorporated (RGA). Named to this post in May
2016, he is responsible for RGA's financial and capital managemeant as well as for its
financial reporting functions. Thesea functions inclede: owarsight of enterprise financial
managemeant and contrals; capital market issuances by the company; developmant
and submission of all filings required by the Securities and Exchange Commission
and other regulatory bodies; and communication of corporate and financial
information to the rating and investment communities. He is also a member of RGA's
Executive Committee.

Praviously, Todd was Exacutive Vice President, Chief Risk Officer of RGA, a rale
that incorperated management of RGA's global enterprise risk and corporate pricing
oversight. Pricr to that, he was Executive Vice President, Corporate Finance and
Treasurer, responsible for coordinating external reporting, management of financial
reporling for RGA's various operating segments and subsidiaries, and RGA's capital
management and treasury functions.

Todd joined RGA In 1895 as Vice President and Controller. Previously, he was
Assistant Controller for Morthwestern Mulual Life Insurance Company. He started his
career with KPMG Peat Marwick LLP in Chicago, where he was a senior manager in
the awdit practice.

Todd received his Bachelor of Science (B 5.) degree in Accountancy from Morthern
llingis Unlversity.

J. Jeffrey Hopson cra
Senior Vice President, Investor Relations

Reinsurance Group of America, Incorporated

J. Jeffray (Jeff) Hopson iz Senior Vice President, Investor Relations of
Reinsurance Group of America, Incorporated (RGA). He is responsible for
managing RGA's finandal communications with the investment community.

Jeff, who came to RGA in September 2013, has several decades of experience
in the fiald of investment analysis, following a wide range of life and property-
casualty insurance and asset management firms. A ten-time All-Star Analyst in
The Wall Streef Joumnals annual Best of the Sireet poll, Jeffis also a member of
the Jourmnal's Analysis Hall of Fame.

Priar ta joining RGA, Jeff was a Managing Director and Senior Analyst with the
St. Lovis-based brokerage and investment firm of Stifel, Micolaus & Company.
Prewviously, he served in a variety of roles with the 5t. Louis-based regional
brokerage firm of A.G. Edwards & Sons, Inc., culminating as Vice President,
Senior Analyst and Group Leader, Financial Services.

Jeff's Bachelor of Arts (B_A) and M.B.A. degrees in Finance are from Saint Louis
University. Ha is a Charterad Financial Analyst (CFA).



n
/

®)
2@
LSy

v

]

-

/

S

I~

"

Investor Day 2019

Jeff Hopson
Senior Vice President, Investor Relations



Safe Harbor

This presentation contains forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995, including, among others, statements relating to projections of
the strategies, eamings, revenues, income or loss, ratios, future financial performance and growth potential of Reinsurance Group of America, 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 expressions also are infended to identify forward-looking statements. Forward-lcoking statements are inherently subject to risks and uncertainties, some of which cannot be predicted
or quantified. Future events and actual results, performance, and achievements could differ materially from those set forth in, contemplated by, or underlying the forward-looking statements.

Mumerous important factors could cause actual results and events to differ materally from those expressed or impled by forward-looking statements including, without limitation, (1) adverse
capilal and credit market conditions and their impact on the Company’s liquidity, access to capital, and cost of capital, (2) the impairment of other financial institutions and its effect on the
Company's business, (3) requirements to post collateral or make payments due to declines in market value of assets subject to the Company’s collateral arrangements, (4) the fact that the
determination of allowances and impairments taken on the Company's investments is highly subjective, (5) adverse changes in mortality, morbidity, lapsation, or claims experience, (6)
changes in the Company’s financial strength and credit ratings and the effect of such changes on the Company’s future results of operations and financial condition, (7) inadequate risk
analysis and undenwriting, (8) general economic conditions or a prolonged economic downtum affecting the demand for insurance and reinsurance in the Company's current and planned
markets, (8] the availability and cost of collateral necessary for regulatory reserves and capital, (10) market or economic conditions that adversely affect the value of the Company's
investment securities or result in the impairment of all or a portien of the value of certain of the Company's investment securities, that in fum could affect regulatory capital, (11) market or
economic condilions that adversely affect the Compamy’s ability to make timely sales of investment securities, (12) risks inharent in the Company's risk management and invesiment strategy,
including changes in investment portfolio yields due to interest rate or credit quality changes, (13) fluctuations in U.S, or foreign currency exchange rates, interest rates, or securities and real
estate markets, (14) adverse litigation or arbitration results, (15) the adequacy of reserves, resources, and accurate information relating to settlements, awards, and terminated and
discontinued nes of business, (16) the stability of and actions by governments and economies in the markets in which the Company operates, including ongaing uncertainties regarding the
amount of U.S, sovereign debt and the credit ratings thereaf, (17) competitive factors and compefitors' responses to the Company's initiatives, (18) the success of the Company's clients, (19)
sucoassiul execution of the Company's enlry into new markets, (20) sucoessful development and introduction of new products and distribution opportuniies, (21) the Company’s ability to
successfully integrate acquired blocks of business and enfities, (22) action by regulators who have authority over the Company's reinsurance operations in the jurisdictions in which it
cperates, (23) the Company's dependence on third parties, including these insurance companies and reinsurers to which the Company cedes some reinsurance, third-party imvestment
managers, and others, (24) the threat of natural disasters, catastrophes, terrorist attacks, epidemics, or pandemics anywhere in the world where the Company or its cents do business, (25)
interruption or failure of the Company's telecommunication, information technology, or other operational systems, or the Company’s failure to maintain adequate security to protect the
confidentiality or privacy of parsonal or sensitive data stored on such systems, (26) changes in laws, regulations, and accounting standards applicable to the Company, its subsidiaries, or its
business, (27) the benefits or burdens associated with the .S, Tax Cuts and Jobs Act of 2017 may be different than expected, (28) the effect of the Company’s status as an insurance holding
company and regulatory restrictions on its ability to pay principal of and interest on its debt obligations, and (29) other risks and uncertainties described in this decument and in the Company's
other filings with the Securities and Exchange Commission.

Forward-looking statements should be evaluated together with the many risks and uncertainties that affect our business, including those mentioned in this document and described in the
penodic repors we file with the Securities and Exchange Commission. Thess forward-looking statements speak only as of the date on which they are made. We do not undertake any
obligation to update these forward-looking statements, even though our situation may change in the fulure. For a discussion of the risks and uncertainties that could cause actual results to
differ materially from those contained in the forward-locking statements, you are advised to review the risk factors in our Annual Report on Form 10-K for the year ended December 31, 2018,

RGA



Use of Non-GAAP Financial Measures

RGA uses a non-GAAP 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 believes that adjusted operating income, on a pre-tax and
after-tax basis, better measures the ongoing profitability and underlying trends of the Company's continuing operations, primarily because that measure
excludes substantially all of the effects of net investment-related gains and losses, as well as changes in the fair value of certain embedded derivatives and
related deferred acquisition costs. These items can be volatile, primarily due to the credit market and interest rate environment, and are not necessarily
indicative of the performance of the Company's underlying businesses. Additionally, adjusted operating income excludes any net gain or loss from discontinued
operations, the cumulative effect of any accounting changes, tax reform, and other items that management believes are not indicative of the Company’s ongoing
operations. The definition of adjusted operating income can vary by company and this measure is not considered a substitute for GAAP net income.

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 realized capital gains and losses, and changes in the fair value of certain embedded derivatives. The definition of adjusted operating revenues can vary by
company and this measure is not considered a substitute for GAAP revenues.

Additionally, the Company evaluates its stockhaolders’ equity position excluding the impact of accumulated other comprehensive income (AOQCI), a non-GAAP
financial measure. The Company believes it is important to evaluate its stockholders’ equity position excluding the effect of AQOCI because the net unrealized
gains or losses included in AQCI primarily relate to changes in interest rates, changes in credit spreads on investment securities, and foreign currency
fluctuations that are not permanent and can fluctuate significantly from period to period.

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

Adjusted operating earnings per diluted share is a non-GAAP financial measure calculated as adjusted operating income divided by weighted average diluted
shares outstanding. Adjusted operating return on equity is a non-GAAP financial measure calculated as adjusted operating income divided by average
stockholders’ equity excluding AQCI. Similar to adjusted operating income, management believes these non-GAAP financial measures beltter reflect the ongoing
profitability and underlying trends of the Company's continuing operations. They also serve as a basis for establishing target levels and awards under RGA's
management incentive programs.

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

RGA
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Key Messages
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Well-positioned for Proven strategy, Attractive financial
expanding opportunities proven execution prospects
= A leading global brand and = Deep technical expertise, consistent = Track record of value creation
experienced management team and disciplined approach = Robust organic growth and active
= Differentiated and valuable global = Innovative services and solutions transaction pipeline
franchise « Capabilities, partnerships, new = Earmings diversity by geography
= |nitiatives across the industry value solutions and product
chain

= Effective capital management

Trusted Partner Focused Execution Long-Term Value Creator
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Timely Topics

¥ A
| |
Mortality Asia RGAX
= Seasonality = Significant opportunity for RGA = Expanding capabilities across the
« Short-term volatility « Underlying life and health value chain
« Long-term mortality improvements market is large and growing = RGAX well-positioned,

. i R well-regarded, and deliverin

= Medical and scientific advancements Reinsurance penetration is low e .

. L innovative offerings
= RGA is leveraging its . Busi del di
competitive strengths usiness model expanding to

- . include fees for services
= (GFS gaining momentum in the

region
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Evolution of Our Diversified Global Platform

Region’ Revenue Product!
Canada, 10%
1992 >
Us & $0-4
L.A., 90% Billion Mortality, 100%

GFS, 6%

Morbidity, 9% "

Asia Pacific, 12

¢

EMEA, 12% 2005
Canada, 10% e s $4.6
L.A., B6% Billion ’ : Mortality, 85%
Asia Pacific, 19% GFS, 11%
2018 Morbidity, 23% “
EMEA, 14% 2 e P
' US. & $1 3‘1 g A 1.“
Canada, 10% LA, 57% BillionZ . Mortality, 66%

" Porcentage of adjusied oparating revenudg axcluding Comporate.
2 Total acdjusted operating revenues. Please refer to “Reconciliations of Mon-GAAP Measures™ in the Appendix.
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Well-Positioned

Global Life and Health Reinsurance Revenues

2018
Reinsurer Revenues
£ in millions

s

= Highly concentrated industry

1 Swiss Reinsurance Company 14,455
* High barriers to entry 2 Reinsurance Group of America’ 13,061
= ~80% of global market held by 3 Munich Re? 11,427
the top five players 4 SCOR Global Life Re 10,227
= Strong brand, reputation, and 5  Hannover Re 8,243
market prominence 6 China Life Re 5,302
= Full range of capabilities and 7 General Re%* 3,932
solutions 8 Pacific Life Re 2,012
» Experienced team and deep 9  PartnerRe Ltd. 1,291
bench Strength " Adjusied opéraling revenues. Piaxsa refer to “Reconciliation of Nor-GAAP Measures in the Apperdin.
? Estimate, axchudes. Mumich Health,
32017 resuis

“Does nit include Backshire Hathiway Reindurancs Group.
Mot Exchangs rale comersions i DEsed o CUMMEncy fates pronvided By each Company in their annial fings,
Source: Annual filings for each nensurer.

Introduction and Owveriaw ] view | R bal F al O w | A | m



Best-in-Class Capabilities

D.F:L il

NMG Consulting notes that RGA's

sources of differentiation and notable

success in 2018 include™:

* “Global BCI leader, eighth
consecutive year”

* “Leader in thought leadership for
the life and health segment”

= “Culture of innovation visible in
brand associations and ratings,
and in recognition of RGAX"

"NMG Consulting Global Life & Health Reinsurance Study 2018,
NMG Consuliing's Business Capabsdity Indax (Globally).

Introduction and Owveriaw

NMG Consulting, Global Life & Health Reinsurance Study 2018

Market penetration

100

Global

L o " " M M m

Business Capability Index — All respondents?



Experienced Team and Deep Bench Strength

24

years

Management team
average industry
experience

35%

of RGA associates are in
actuarial, underwriting,
or medical roles

15

years

Management
team average
years with RGA

25%

of RGA associates
have been with RGA
at least 10 years

Introduction and Owveriaw

Anna Manning, President and CEQ

Todd Larson, SEVP, Chief Financial Officer
Alain Néemeh, SEVP, Chief Operating Officer
Dennis Barnes, EVP, RGA and CEQ, RGAX
Gay Burns, EVP, Chief Human Resources Officer
John Laughlin, EVP, Global Financial Solutions
Timothy Matson, EVP, Chief Investment Officer
Jonathan Porter, EVP, Chief Risk Officer

Timothy Rozar, SVP, Chief of Staff

*Includes experience in life insurance and e reinsurance indusires

Years of

Experience
Industry’ RGAZ

38 12
25 24
22 22

2 2
18 )
38 24
25 5
26 11
23 23

Zincludes experiences with RGA's predecessor, the reinsurance division of Genoral American Life Insurance Campany,

RGA



Proven Strategy, Exceptional Strengths

| | |

Traditional Reinsurance Financial Solutions RGAX

= Diversified global platform and = Established product lines, long track = Partner of choice in insurance
product offering record of earnings growth and innovation ecosystem

innovation . ; p—_—

* Strong mortality and morbidity ) Expanding capabilities and
growth with favorable demographic Regulatgry, acoountlng1_and delwenng'sewrces across the
trends economic changes continue to value chain

N ) create opportunitios = Looking “around the corner” for
= Global underwriting leadership = Significant capital deployed into transformational solutions
= Deep risk knowledge trensachons
Client Focus Technical Expertise Innovation Culture
= Comprehensive = Established leader in * Award-winning new = Nimble, agile, and flexible
solution provider underwriting, risk assessment, products and services = Disciplined focus on
« Partnership-focused structuring, and capital = Bespoke and broad- execution
selutons based solutions = Global collaboration

Introduction and Cveniew -] bal s i Financzal Ov w | B | m



Success in Continually Growing Book Value Per Share

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

iy
il

Enviable track record
Double-digit returns

Consistent execution over time,
in a range of environments

Balance sheet integrity is high

Long-term value

Introduction and Owerview |

15-Year 11.3% CAGR \

|

10-Year 12.7% CAGR ‘

5.Year 13.7% CAGR ‘

$124.39

2003 2004 2005 2006 2007 2006 2009 2010 2011 2012 2013 2004 215 2016 2047 2018

" Perinds pricr 1o 4008 nol restated for 2012 DAC accounting change. Please refer to Reconciliations of Non-GAAP Messures™ in Appendia.
FCAGR growth of book value plus dividends.

RGA



RGA Shares Have Performed Well Historically

Oz mmill

Consistent management team
Consistent approach
Consistent underwriting, pricing

Consistent value creation

Introduction and Owveriaw

RGA IPO (1993) to Date

1400% -
12005 -+
10005
BOO
B0
4005,
200%:
0%
RGA SNL SML S&PS-DG
WS LH Gluheﬂ LS. PIiC
Reins
5 Years

100% -
B0% 4
B0% -
40% 4

oy l .
0% 4

SML SHNL S&P EDD
WS LIH Global US F'EC
Reins

Fource; SRP Global Markel Intelligence, prch changl pancan],
Information as of S2W01H,

150% 1
'IDICI%

60% -
50%
40%
0% 4
20%
10%

0% +

10 Years

RGA SHL SML SNL S&Pﬁm
UE LH Global US
Reins

3 Years

SML  S&P 500
LIS LI'H Globel WS, PIC
Reins

RGA



Global Trends Create Broad Opportunities

P N
e g &)

|
Macro Environment Client and Consumer Capabilities and Services

* Regulatory change = Shifting demographics driving new = Value chain expansion
* Balance sheet restructuring products

= Data and analytics
= Low interest rates * Digital distribution = Next-generation underwriting
= Customer engagement

Intraduction and Cwerview | ( Orverviaw | RGAX | Global Finan Solutions | Financial Ovardew | Appandis m



Expanding Capabilities Across the Value Chain

@ H = A & & B

1

Product Agent/ Marketing and - e " Consumer .
Development Advisor Distribution Underwriting Adminisiation Engagement i
....................... ) I N e

* Developing solutions across industry value = Delivering additional sources of revenue
chain to respond to opportunities * Positioned to lead the industry through future
* Partnering with clients to create shared value innovation
RGA

Introduction and Owveriaw



Vision for the Future

I ——
We see an abundance of opportunities:
RGA has what it takes to succeed

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

= Full range of capabilities and solutions

Innovative culture, focused on long-term value creation

Strong teams, consistent approach, patience and discipline

Demonstrated ability to execute

Introduction and Ovendiew

@

)
@



Geographic Overview

Alain Neemeh
Senior Executive Vice President and Chief Operating Officer

Tony Cheng

Executive Vice President, Head of Asia



Key Messages

A
I>=

Well-positioned for
expanding opportunities
* A leading global brand

= Strong local franchises

= Well-diversified business

Trusted Partner

VMG Conuiting Global Lide & Health Risingurance Study 2018,

L
&

Proven strategy,
proven execution

= Leader in All Respondents Business
Capability Index’

= Global facultative underwriting leader
= Solid market shares

w | Geographic Overview | RGAX | Global Finan

‘ =Xl

Attractive financial
prospects

= Disciplined and bottom-line focused
= Steady growth in mortality
= Attractive opportunities in morbidity

Long-Term Value Creator

RGA



Experienced Team and Deep Bench Strength

Years of
Experience
Industry  RGA?
Alain Néemeh, SEVP, Chief Operating Officer 22 22
Paula Boswell-Beier, SVP, Global Services 26 18
years years
. . Tony Cheng, EVP, Head of Asia 24 22
Senior management Senior management
team average team average with Qlav Cuiper, EVP, Head of EMEA 33 12
industry experience RGA Michael Emerson, EVP, U.S., Latin and South America 34 9
Alka Gautam, President and CEQ, RGA Canada 18 18
Douglas Knowling, SVP, Head of Global Support Team 33 18
Paul Nitsou, EVP, Global Accounts 33 22
Suzanne Scanlon, EVP, Chief Information Officer 10 10
yea rs Mark Stewart, Managing Director, Australia 24 12
Average length of David Wheeler, EVP, Head of U.S. Mortality Markets 38 38
service for VPs
and above lnchodes axporionce. wih ROA's pradcessar. iha ransurance dnsion of Genersl Amarican Lilo Insurance Gompany.

v | Geographic Owerviaw | RGAX bal s Financzal Ov w | A | m



Established Global Brand

Exceptional capabilities leading to solid market share

United

Global States Canada
2018 Business Capability 3 4
Ranking (BCI)? #221#1 Wl
2018 New Business
Individual Premiums® / #3/#2 H2 [ #2
Sum Assured®
2018 Group Total

! Asia Pacific inchudes Australa and New Zealand,

FNMG Conpulting’s All Respondents Business Capability Indax 2018

3BCI Ranking for U.S, individual Mortality bassd on MMG Consulting's 2018 ULS, individual borality Market Rsnsurance Study.
*BCI Ranking for ULS. Group Life and Disability based on NMG Consulting's 2018 ULS. Group Lile and Disability Reinsurance Shudy
= Coded premiums of newly issued policies (sechuding block transactions) as provided by NMG Consulting's. study of S0+ countries,
* Recurfing production redult for Uniled States and Canada a8 phovided by the SOA Life Reinsurancs Sufvey.

TTolal ceded premiums of group poicies. &6 provided by NMG Consulting's study of S0+ Countnes.

EMEA

#1

#3

#2

w | Geographic Overview | RGAX | Global Finar

Asia

Pacific’

#1

#2

#3

_\\

T

Reputation

Relationships

Products
and
Solutions

3
Y
o



Proven Business Model

(o,

Guiding Principles

= Think globally, act locally

= Leverage our global expertise

= Continually innovate and refine our
product offerings

* Develop and retain talent

= Strike the right balance between
profitable growth and risk
management

/7
=

Strategies

Maintain and strengthen leading
presence in key markets

Focus on client centricity

Anticipate and capitalize on a
changing regulatory and accounting
environment

Remediate underperforming
portfolios

Leverage technology to develop
solutions

w | Geographic Oweniaw | RGAX

Q 9
‘Elﬁ’

Track Record

= Consistent leader in business
capabilities

= A leading market share in
individual and group mortality

= Solid growth in mortality and
maorbidity

= Diversified earnings growth



Diversified Global Platform

Geographic Build-out Largely
Complete

Tan, &
= - -'I
- . A
"
L} - .
%
L]
L -
1992  Canada 1588  Tawan 008  Germany
19 Span 2002 South Korea 2009 Metheriands
India
1985 Hang Kong - 2011 UAE,
Japan 2003 bredand -
Barbados 201z Brazd
2005 Ching'
18896 Australia — - 3015 Singapone
M Zisaland 2008  Poland
1997 Malaysia 2007  France
Haty
1998 South Afica
Uniited Kingeam
(TR ! China Ecense cbtained in 2014,

| |
Steady and Consistent Prudent and Disciplined
Growth Approach

$ in millions Premiums

$12,000 1 14.7% CAGR J
510,000 -

$8,000 -

$6,000 4

| - ™
—
II

54,000
§2,000

50

1993 ., 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
mU.S. & Latin America  wCanada Asia Pacific wEMEA

w | Geographic Overview | RGAX | Global Financial Solutions | Financial Ovendew | Appandix m



Diversified Product Offering

Innovation and expanded capabilities respond to client needs

Morbidity, 9%‘
1992 2005
Mortality, 100% Mortality, 85%

Total: $0.4 Billion

Percent of Revenues
GFS, 6%

Tatal: $4.6 Billion

GFS, 11%

Morbidity, 23%
2018
Martality, 66%

Total: $13.1 Billion’

PR

1995 Entered capital-mofivaled reinsurance
business

1997 First asset-intensive transaction in the U.S.

88 First capital-motivated reinsurance treaty in
Japam

1898 Whole life medical products in Talwan

1

2000 Critical illness business in the LLK.

2001 Co-insurance of indexed annuities

! Pless reter 10 "Reconcilitions of Non-GAAP Measures™ in iha Appendis

2007

2010

Critical illness business in South Korea
LTC in the U.S. market

First longevity transaction in the LK.

Acquired U.5. group reinsurance business
from ING

First longevity treaty in Canada

v | Geographic Owerviaw | RGAX

2011
2013
2014
2016
2017

2018

Early critical illness product in Indonesia

Cancer medical reimbursement product in
Hong Kong

First longevity “shock absorber” in the Netherdands

First-of-its-kind longevity transaction in France
Integrated impaired lives wellness solution in
Hong Kong

Martality cash flow swap in Canada



Global Cession Rates

it
Ll

U.S. and Canada life cession rates have stabilized
and recently increased following a period of decline

EMEA cession rates vary by country
Cession rates in Asia expected to increase

New products and distribution (e.g., accelerated
underwriting, insurtech) driving desire to reinsure

Changing global capital requirements may lead to
additional reinsurance opportunities

" Humbers in charl are llustrative of directional trends only,
Source: Munich | Society of Acluaries Reinsurance Survays, CLHIA, RGA Regional lead intendews.

w | Geographic Cverviaw | R

Cession Rates

100
90
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70
60
50

40 -

30
20

10 +

Illustrative Cession Rate Trends?

U.K.

\_\/ Canada

EMEA (ex. UK)

Australia

T — e LS.
_—__________——- Asia




Solid Mortality and Morbidity Growth

| |

Industry Trends Mortality

= Mature market growth driven by strong * [nnovation key to reaching the
recurring production coupled with in-force middle market and millennials
opportunities

= Middle class growth and wealth creation regulatory environment
driving emerging market opportunities

= Aging population and growing middle
class heighten the need for morbidity

= Clients seek solutions to changing

products Net Premiums
% in millions uIndividual ®Group
$9,000 4.9% CAGR
2,000 - Constant Currency 6.3% CAGR
%7,000
0/0 O/D $6,000 -
- $5,000
- $4,000
Total Individual Net Total Group Net $3.000
Premium Constant Premium Constant $2.000
Currency CAGR Currency CAGR '
$1,000
¥ 1
20147 2015 2016 2017 2018

! Proforma nel premiums of & 2014 Bhock relrocession IFanIaction,

w | Geographic Oweniaw | RGAX

1
Morbidity

= Greater pressure on government

finances and increased treatment
costs drive private solutions

= Leading product development

capabilities position RGA favorably

§ in millions

$9,000
$8,000
$7,000
$6,000
$5,000

54,000 -

$3,000
$2,000
$1,000

g

Net Premiums
mIndividual = Group

8.4% CAGR
Constant Currency 11.1% CAGR

2014 2015 2016 2017 2018

RGA



Mortality Overview

Mortality is seasonal, short-term volatile, and long-term improving
| -
)

g\
Seasonality impacts claims distribution throughout a year

Short-term volatility is mainly due to large claim amounts
Volatility over the long term has been muted

Mortality improvement is not linear and we expect continued improvement
over the long term \}}'
\

w | Geographic Owerviaw | RGAX



Mortality Overview
Mortality is seasonal

it
Dl

= Consistent seasonal pattern
observed across populations,
leading to more deaths in winter

= Magnitude varies by age with older
ages more impacted by winter
months

= Seasonality impacts how deaths
are distributed throughout the year
but does not represent a
deterioration in trend

120%

110%

100%

90%

80%

Relative Mortality by Calendar Quarter,
General Population

\ /\

2008

Ak Ay
V‘*\J/V

——U.K. ——Canada u.s.

2017

Relative Medical Cause Mortality by Month and Age,

120%

110%

100%

80%

80%

U.S. General Population 2008-2017

N

1

2 3 4 5 86 7

8 9 10 11 12

Source: RGA research and UK Dffice for National Slatstics, Stalistics Canada, and US National Cenler for Health Statistics. Adjusted for changa in pepulation since 2008 ard days in month.

w | Geographic Cverviaw | R
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Mortality Overview
Mortality is short-term volatile

Large Claims],

I
il Monthly

= Short-term volatility from the
amount of large claims can be
substantial

= QOver the longer term, volatility All Claims!, |

i

is more muted Monthly = wbl.-',f-lfl".hjl;ad.tm Wl L A A D

| .. \
ARV SR V_'IIII W IWITY yreeTy
N !

Y
All Claims?, e -
Annual o -

"RIGA LS. individual moftality clams 2008-20M8, devistion from linear Lrend.

w | Geographic Overviaw | RGAX | Global Finan Solutions | Financial Ovandaw | Appandix m



Mortality Overview

Mortality has improved over the long term

it
Dl

Clear positive trend in all-cause
mortality rate improvement

Improvement observed from
countries with both high and low
absolute mortality levels

Mortality improvement varies by age

over intermediate periods due to

cause-specific factors

* Younger ages tend to see stronger
improvement over longer time horizons

* Older ages have continued to improve

w | Geographic Owerviaw | RGAX

Death Rate per 100,000

Death Rate as % of 1930
leve

Age-Standardized Death Rate by Country,
General Population

1,100
1.000
800
800
T00
600
500
400
300

Ausiralia
Canada
China

e FrANGH
Gemany
Japan

United Kingdam
United Slates

2011
2014 |
2017 |

1990

for ST~ N~ - T ' B SO - =]

Death Rates as % of 1990 Level by Age,
U.S. General Population

(=T T B T " B <
@ @ oD @ e o O
@& @ ;@ o o O
- - - - NN ™

Mobe: RGA reseanch and Institule for Healih and Meincs Evalualion; age-standasndized. m

2011
2014
2017



Mortality Overview
Mortality is seasonal, short-term volatile, and long-term improving

|
Short-term Volatility

Seasonality Long-term Improvement

Seasonal trends in mortality are
consistent

Older ages more impacted than
younger ages

As RGA's block has aged, we
would expect an increase in
seasonal effects

This does not represent a
deterioration in mortality, simply a
timing issue of when deaths occur
during the year

Mortality rates are predictable
long-term

Number of deaths can randomly
fluctuate over the short term

The fluctuation will be significantly
magnified by the mix between
large claims and non-large claims
in any short-term (i.e., quarterly)
period’s results

w | Geographic Oweniaw | RGAX

Mortality rates have improved
over long periods of time

Intermediate-term deviations often
seen due to cause-specific factors

We are optimistic on long-term
mortality improvement due to

« Advances in genomics and cancer
treatment

« Digital health, data, wearables

* Continued cardiovascular improvement



U.S. and Latin America

A Leading Franchise
= Leader in All Respondents Business
Capability Index (BCI)'
#2 - .S, Individual Mortality
#1 - .5, Group Life and Disability
+  #1 - Mexico
= Consistent strong market share
* Facultative underwriting leader

TRMG Consulling Global Life & Heallh Reirdurance Sudy 2018,
Tactusl results shown (excepl for projections). Plesse refer 1o
TReconciations of Non-GAAP Moasures” in the Appendix

Adjusted Operating Revenues?

= RGA’s U.S. individual mortality
recurring face amount production
increased by 6.1% in 2018

= Significant projected value embedded
in in-force

% in millions

$9,000 -

$8,000
£7.000
6,000

35,000

$4,000
$3,000
£2,000
$1,000

| 4.3% CAGR |/
LY.

3=6%
Growth CAGR

2014 2015 2016 2017 2018 ... 2021

Pre-Tax Adjusted Operating
Income?

Well-diversified and sustainable
long-term profit stream
2018 PTAOI would be $50M higher

$ in millions

$800 -

5700
$600
5500
$400
5300
5200
$100

* Individual Mortality = Group Indeidual Health

w | Geographic Overview | RGAX | (

-1.1% CAGR

with 2014 book yields of 5.09% vs.
4.69%

|-

4 - 6%
Growth CAGR

2014 2015 2016 2017 2018

* Latin Amenca

= Financial Solutions

2021




U.S. and Latin America Traditional
Reinsurance cessions have increased since 2015

Szl

= U.S. Market remains the largest
individual mortality market in the
world

= Reinsurance cession rates have
increased since 2015

= RGA's CAGR for U.S. individual
mortality recurring face amount
production of 8.8% since 2014 vs.
4.6% for the industry

=  #2in new business in the U.S.1

Overview of U.S. Individual Life Mortality Market

2014 015 1E 2mT 2018

—Amount Reirsured = Aoyt Ratained % Reinsured  =8=RGA's Resnsurance Market Shane (right axis)

12018 Sociaty of Actuaries Reinturance Market Surveys — Tolal markat share for Source; S0A Life Reinsurance Sury! SAP Global Market Intslligence, Exchudes. portialia (inorce) productian,
recuring new business.
¥ estor Dy 201 Agenda | Introduction and Overview | Geographic Oveniaw | RGAX | Global Financial Solutions | Financial Overdaw | Appandis m



U.S. and Latin America Traditional
U.S. group remediation effort

* Remediation of certain underperforming excess health and disability
blocks is proceeding as expected, producing a satisfactory Q1 2019

= Those lines of business represent approximately 25% of Group’s

annual premium
= As of Q1 2019, approximately 75% of such business has been
repriced, with the remainder expected to be repriced by end of year

= Repricing focuses on improving earnings, not top-line growth

w | Geographic Overviaw



U.S. and Latin America Traditional
U.S. individual health

= LTC business reinsured written primarily after 2009, and on
products with more limited benefits

= Portfolio contains no legacy in-force blocks
» Comfortable with our reserves

» Selective and prudent regarding new business opportunities

w | Geographic Overviaw | R ¥
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Canada

A Leading Franchise

= Leader in All Respondents Business
Capability Index (BCI) since 2008"

= Dominant market share of individual
new business production?

" NMG Consulting Global Life & Health Resnsurance Study 2018,

2 Production resull as providied by the SOA survey.

3 Actual results shown [except for projections). Please reler to
“Reconciliations of Mon-GAAP Measures” in the Appendix.

Adjusted Operating Revenues?®

= Potential growth opportunities

Delivering client solutions for a changing
regulatory environment

+  Growing longevity market

Closing the protection gap
% in millions
31,800 - 2.1% CAGR
$1,600 - Constant Currency 6.2% CAGR
$1,400 - /
$1,200
51,000
$800 -
3600 5—8%
s100 | Growth CAGR
$200 -+
2014 2015 2016 2017 2018 ... 2021
» Traditional

w | Geographic Overview | RGAX | Global Finan

Pre-Tax Adjusted Operating
Income?

= Expect sustainable long-term profit
stream

$ in millions
$180 -
$160

$140

$120

$100 4
$80
$60
40
$20 -

6.5% CAGR
Constant Currency 11.8% CAGR

6 - 9%
Growth CAGR

2014 2015 206 2017 208 ... 2021

RGA

= Financial Solutions



Europe, the Middle East, and Africa

A Leading Franchise

= Leader in All Respondents Business

Capability Index (BCI)!

= #1in EMEA region in aggregate for the 6th
consecutive year

= #1in South Africa for the 9th consecutive
year

«  #1in several continental European countries

= #2in UAE. + Gulf states

' NMG Consulting Global Life & Health Rensurance Study 2018,
2Actual results shewn (Bxcept for projections). Plaase refer |5
“Reconciliations of Non-GAAP Measures™ in the Apperdix.

|
Adjusted Operating Revenues?

= Stable outlook for traditional business
= Selective growth opportunities in the

Middle East

5 in millions
$3,000 -

4.8% CAGR
§2,500 4 | Constant Currency 9.6% CAGR

s

$2,000
$1,500
1,000 - 1
$500 - Growth CAGR
2014 2015 2016 2017 2018 ... 2021
= Traditienal

w | Geographic Overviaw

R

AX | Global Finan

Pre-Tax Adjusted Operating
Income?

* Developing solutions to help clients
address regulatory challenges

* Pursuing opportunities through
technology-driven innovation with
clients

% in millions
$350 -

16.6% CAGR
$300 Constant Currency 24,1% CAGR

5250
5200
$150 -
$100 -
$50

8- 14%
Growth CAGR

2014 2015 206 2017 208 ... 2021

RGA

= Financial Solutions



Australia

| | ——aaaa
Overview of Industry Adjusted Operating Revenues? Pre-Tax Adjusted Operating
= Australia and New Zealand remain = Remediation continues where necessary Income?
the largest group reinsurance market = New super fund legislation may cause a = Disappointing 2018 PTAOI mainly
in the world’ one-time reduction in group premiums of due to unfavorable claims from
= RGA continues to be selective about up to 25% legacy group and individual treaties
new business opportunities given the = 2014 and later new treaties have
challenging market conditions been profitable
S in millions % in millions
1,000 1 | consuant gﬁ?::nif:?% CAGR %25
$800 $20
SB0D $15
$700 $10
$600 %
$500 '
5(5)
” so
$300 $(15)
$200 $(20) -
$100 5(25)
§ $(30)
NG Consulting Gicbal Life & Health Reinsurance Study 2018 2014 2015 2016 2017 2018 ... 2021 2014 2015 2016 2017 2018 .. 2021
N RaantRuins o e QAP Mt 1 e AP  Traditonal = Financial Solutions

w | Geographic Owerviaw | RGAX | Global Finar Solutions | Financial Ovardaw | Appandix m



Asia’

Strong Track Record and Adjusted Operating Revenues? Pre-Tax Adjusted Operating
Exciting Future = Strong CAGR supported by new treaty Income?
= A market-haading position and brand wins driven b_‘,‘ product innovation = |nnovation |Eadir|g to new treaty
« Quality, depth, diversity, and size of the ~ ° Growth expected to moderate due to wins, exclusive treaties, and
team increased size of the business stronger margins
= Culture of innovation and success * GFS expected to increase in
. importance over time as markets
* Favorable demographics, mature
socioeconomic and market trends
= Strategy capitalizing on macro trends § in millions § in millions
$3,000 - $300 -
52,500 - 5250 - 15.7% CAGR |
20.3% CAGR Constant Currency 17.4% CAGR
$2,000 -| Constant Currency 21.5% CAGR | 5200 /
$1,500 $150
$1,000 - $100
10 - 15% 10 - 15%
2018 WINNER 8500 Growth CAGR §50 Growth CAGR
* Asia auchuding Austraia " 2014 2015 2016 2017 2018 ... 2021 2014 2015 2016 2017 2018 .. 2021

2 Actual results shown [oaepl for projections). Please refer to
Reconcliations of Nor-GAAP Measuras” in the ADpends. = Traditonal * Financial Salutions m
4 d 1 Agenda | Intr w | Geographic Overview | RGAX | Global Finar Solutions | Financial Ovandew | Appandis



Markot panatration

EENEREER

Strength 1: A Market-Leading Position and Brand

I S — e —
Strong Capabilities Innovation Helping Clients Market-Leading Brand
= #1 in BCl and market share for the * RGA’'s product development has = Asian clients tend to be loyal as

past seven consecutive years!

helped our clients win awards long as we continue to deliver

= 2017 and 2018 Life Reinsurer of = Fulfill RGA mission of helping our = RGA's strong brand is a major

the Year in Asia?

NMG Consulting, Asia All Respondents BCI 2018

Asin

]

M
[ escnen competor ponion.  Bsiotss CADADALY kdeix — Al PESgoRBALSY

clients be successful strength and differentiator

NMG Estimate of Contestable Individual
New Cessions®
(projected to 12/31/2018)

B m“* "“' o I;il"lgsrlfaasjement

Wi a8 S Excellence

e Awards 2018 5

! NMG Conguiting's ANl Respondants Business Capabiity |ndex (Asia) 2018,

2 fsia Insurance Industry Awards - Life Reinsurer of the Year 2017, 2018,

3 AlA Singapore was resognized by Singapore Business Review as Innovator of the Year under Insurance calegory for the development of ALA Disbeles Care i Management Excellence Awards 2018,

* MassMutual Hong Kong (YF Life Insurance) was recognized by Bloombaerg Businesswesk as Excellence Perdformance under Crigical liness. Insurance calegary for the development of PrimeHealth Saver 1000,

& MassMutual Hong Kong (YF Life Insurance) was

recognised
5 NMG Consulting Global Life & Health Reinsurance Shady 2018,

i as Best in Class under Critical liiness Insurance category for the development of PrimeHealth Saver 1000 by BENCHMARK at 2017 BENCHMARK W ealth Management Awards.

ind Overview | Geographic Overview | RGAX | Global Financial Solutions | Financial Overvew | Appendix m



Strength 2: Quality, Depth, Diversity, and Size of the Team

[
Ozl

Experienced leadership team

High percentage of team with actuarial,
underwriting, and medical backgrounds

Combine sciences with commercial,
teamwork, cultural, and language skills

Complemented by regional team and
supported by global team

Increasing engagement scores that well
exceed market norms

Past winner of Employer of the Year
award’

! Asia Insurance Indusiry Awards — Emploper of the Year 2018,

w | Geographic Cverviaw | R

22 9

years years

Senior management
team average
industry experience

50%

of RGA associates
are in actuarial,
underwriting, or
medical roles

Senior management
team average years
with RGA




Strength 3: Culture of Innovation and Success e i

i ] " . “ 1 preduct tor datssbics and C1
Market first” products and GFS innovations A bt -
Integratnd impuived frves
It CoOsuranca in Jagpan wellness soluSion
Early Stage i peoduct in Thadand Cldor <3 higra”™
Wil . oo oy
H I " i Premium waiver product for Eady and
= Track record of launching many “market firsts” in new Cuckcrinturanut pot  ibalobaed WtamFrgma s iemode age ’
products and reinsurance structures Buckst 1 rochct in Asia New Gt Wa gy 2018
= New innovations generate growth and maintain strong oy 08 o 2017 " I
marg"‘]s Sealed cancer praduct in Korsa 2016
i i Idviniigh Progri in Mo Froguct lor Avends
= New products designed for local consumer needs drive 2015 m““‘“‘um
the need for strong local teams 2014 s P o s & e dssme
. . Gscount in Tawan
= Market firsts in one market lead to market firsts in other 2013 Cancer & Sockn Rsursamant Serior G st s 1
s . o 2012 Proviuct in Hong Koag protection for bwo lives undiar
markets, requiring regional collaboration " —— Flxile Frctocton prodctinHong P9 POICY
Crarged .
2011 prriveiaia S ﬂ:‘gmuanmhb{uu Cancar FYl e cancer patank
mmm 2010 4 el N P gy Oron RSy S S
iitative in Asia Destasa Engigement in Asa .
Malarysia and Singapore] inancially mothvated
2009 Cout-Based E-urderwiiing Sarior € and Limed B winsmmnce In Indoresia
solstion in Asia "By Eaty-
2007 Ewﬂmmn S By Stage Cl product in Sngapom
2003 cm ms'“”“m Sealed Cl in Kivea
o Fleeal Bari bYW Progeam in
2002 1 anh:-awwuu le?ﬂh Hong Kong
2001 Hory Ko
mnm mem
HKW products C prodiuct in Korsa
i Asia
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Tailwinds: Favorable Macro Trends

Macro Trends Strengthen
RGA’s Position

= Emerging middle class, aging and
wealthier populations

= Clients shifting towards a higher mix
of health and protection given
massive insurance gap in Asia

= Capital regimes planned for Asia
moving towards Solvency Il

= These macro trends provide tailwinds
for the whole life and health market

= Macro trends move the environment
favorably towards RGA's product
innovation and being a U.S. reinsurer

| |
Asia’s Growing Middle Class’ Increased Demand for
Health and Protection
Products
Numbers in millions
3500 - Adjusted Operating Revenue?
' Distribution by Product
3,000 1 Group®
|
2,500 + " 2009 Global 5% Health*
2,000 - aan Financial | T
Soluti L
1,500 4 :’:m .—I .
1,000 4
5‘}0 4
n 4

Europe Asia Morth Central  Middle

Pacific  America and South Eastand

Amarica Africa _ Life

Living 38%
Benefits

42%

! DECD Development Cenire — The Emenging Middle Class in Developing Countries — January 2010,

2 Please refer 1o Reconcilations of Non-GAAPR Méiiures™ in the Appendix
3 Group includes Life and Creditor.
#Health includes Individual and Groug,

w | Geographic Overviaw | RGAX | Global Finan Solutions | Financial Ovandaw | Appandix m



Asia: Vision for the Future

Early stages of a long-term journey
Our brand, culture, team, and track record are our greatest strengths

Macro trends support the growth of the underlying life and health
reinsurance market

Macro trends moving the environment favorably towards RGA, creating
demand for product development and more capital solutions

Macro trends support the demand for more holistic solutions that provide
both new product ideas and capital solutions

RGA's culture of collaboration expected to become increasingly important
as we combine our product development, GFS, and RGAX capabilities to
provide these holistic solutions

This allows us to provide our clients more complete solutions, increasing the
value that can be derived by RGA for these solutions

w | Geographic Overviaw



Global Underwriting Leadership

Helping our clients make better and faster underwriting decisions

Key Industry Trends A Sample of RGA's RGA’s Track Record

Underwriting Services

= Ewvolving consumer and agent needs = Consistently ranked #1 in":

= Demand for accelerated and expanded * Facultative underwriting — in 2018 - Underwriting capabilities
usage of underwriting a;sessed over 655,000 cases nglobal[y - Facultative underwriting
) . : with 24-hour turnaround on 83% of
= Rapid evolution and increased regulatory Catms - Innovation (top in product
oversight of data analytics : : e
o " = Strategic services including process innovation, prediction/new
efficiency advisory galasets, wellness/personalized
= Global Underwriting Manual — ata) ] .
recorded almost 600,000 client logins = Partner with carriers to meet
in 2018 consumers’ life insurance needs
= E-underwriting = Develop leading-edge solutions to
* Quality assurance and auditing accelerate the underwriting process
= Predictive underwriting tool and throughout the value chain

THMG Consulting Global Life & Health Reinsurance Programme = 2018,

w | Geographic Oweniaw | RGAX bal Solul Financial Ov w | Appand m



Vision for the Future
|
= Insurance and reinsurance remain important and needed products

= Favorable demographics and macro trends expected to continue to
generate opportunities in emerging markets

* RGA remains optimistic on mortality improvement over the long term

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

= Trends in digital transformation and accelerated underwriting should help
bridge the protection gap

w | Geographic Overviaw



RGAX

Dennis Barnes
Chief Executive Officer, RGAX

.



Key Messages

A N
= 4%%\,

‘ =Xl

Well-positioned for Proven strategy, Attractive financial

expanding opportunities proven execution prospects

= Strong foundation from RGA culture, = Well-established technology and = Broad base of clients around
relationships, and core capabilities service business platforms the world

= Diverse and experienced team from * Rigorous methodology to de-risk = Large addressable market
inside and outside insurance industry innovation process opportunities

= Partner of choice in insurtech and * |nitiatives across the industry = Earnings diversity with non-
insurance innovation ecosystem value chain reinsurance income

Trusted Partner Focused Execution Long-Term Value Opportunity



Strategic Pillars

\I/

1
Q@

]
Build Upon and Accelerate
RGA's Legacy of

Innovation

= Deliver recurring fee-based
revenue streams

= Align with RGA core strengths
and strategy

= Supplement and enhance core
reinsurance business

=]
4

Expand Client Services
Across the Value Chain

= Enhance RGA's suite of solutions
to meet evolving client needs

= Broaden and deepen client
relationships

= Partner with wide range of
organizations

v | RGAX

&)
VA

Prepare for Future
Transformations

= Deploy emerging technologies and
analytic tools to develop next-
generation client solutions

= Address global industry issues
including elder care, wellness,
wealth transfer, emerging consumer
dynamics, and genetics




Areas of Focus

Data
Analytics

= Advanced tools
including machine
learning and artificial
intelligence

* Improve speed,
efficiency, and quality
of predictions for
applications across the
value chain

|
Digital
Distribution
* Scalable approaches
far customer
acquisition
= Optimize satisfaction

throughout customer
journey

* Reach broader group
of consumers and
reduce protection gap

Consumer
Engagement

= Enhance customer
value beyond core
benefits of insurance
product

= Align incentives
between insurance
company and customer

= Improve loyalty and
increase lifetime value

v | RGAX, | Global Finas

|
Insurance
Services

= Technology, consulting,
and outsourcing
services to improve
client efficiency

= Manage client data
assets throughout
customer life cycle

= Deepen client
relationships



Expanding Capabilities Across the Value Chain

1
Product Agent/ Marketing and - - . Consumer .
Development Advisor Distribution Underaniting Adiminlsiration Engagement Clalns

_______________________ WU W———— TA————  T—— —
@reenhouse .é_%. (MLINKAGE - A[JIQA @ TAI| @everplans H;S.,AI?T

C viaw | RGAX | Global Finan Solutions | Financial Ovendaw | Appendix



Case Study: APEXA

| | |
Opportunity Solution Impact
* Redundant and inefficient processes = A single industry-wide technology * Reduces contracting and
exist to assess and monitor life platform screening process from 15-30
insurance advisor suitability and « Digital connection between advisors, days to 48 hours
compliance managing general agents, and = APEXA receives platform fee from
insurance companies insurance companies and general
= Streamlines the screening, agents

contracting, and monitoring of life
insurance advisors in the Canadian

marketplace
Connecting
the industry 2‘2
APEXA



Case Study: Everplans

1
Opportunity
* People often do a poor job of

 Oms T ———————] e
Solution Impact
= A secure digital vault and guidance = Improved engagement between

preparing their loved ones to manage
the complexities of their death

Grieving family members are often
left with the burden of piecing things
together

Enhancing customer

value and engagement

platform for organizing, storing, and
sharing insurance policies, wills, final
wishes, and other critical information

Insurance companies or agents
distribute Everplans to their
customers as an additional value-
added service offering and
engagement platform

@ everplans

v | RGAX

advisors and customers

Recurring revenue from platform
licensing



Case Study: Next-Generation Risk Assessment

I | S|
Opportunity Solution Impact
= Insurers are seeking ways to offer = Digitize the health checks that many = Increased speed of underwriting
differentiated products and services, insurers use in the underwriting decisions
!'EdUCE costs, and streamline policy process » RGA will collect processing fees and
Issue = Machine learning underwriting engine should acquire relevant data to drive
that leverages and integrates with future product development
AURA Technology

e Pri

Customer-Focused

Solutions ap) s “

©

@ o
©



Vision for the Future

= Deepen and broaden client relationships and engage earlier in the
innovation and product development cycle

= Help the industry serve the needs of broader consumer segments
* Deliver a wide range of services and solutions across the value chain
= Contribute diversified income streams to RGA

= Be the partner of choice in the insurance innovation ecosystem

w | RGAX



The security of experience.
The power of innovation.

Break




Global Financial Solutions (GFS)

John Laughlin

Executive Vice President, Global Financial Solutions

Larry Carson

Executive Vice President, Chief Actuary, Global Financial Solutions



Key Messages

A
T >=

Well-positioned for

expanding opportunities

= Strong brand, reputation, and market
prominence

= Changing landscape creates
opportunities

= Unigue strengths create competitive
advantages

Trusted Partner

N
&

Proven strategy,
proven execution

* A recognized leader in large and
complex transactions

= Strong and stable financial results
over many years

= Successful execution

Focused Execution

X | Global Financial Solutions | Financial Ovandaw | A

‘ =Xl

Attractive financial

prospects

= Demand continues for capital and
risk solutions

= Good diversification of earnings
and risk

= Expected continued strong financial
results

Long-Term Value Creator

RGA



GFS Product Lines

Asset-Intensive

= Full-risk coverage of investment or
accumulation products; products
generating substantial reserves; or
products featuring interest-rate, equity,
or other market risks

= Primarily structured as full coinsurance
with asset transfer

= Transactions are few in number but
substantial in size

| |
Longevity
= Covers risk of living too long

= Primarily pension plans and individual
annuities

= Typically via “longevity swap”
reinsurance contracts

= Primary markets are U.S., UK.,
Continental Europe, and Canada

" | Global Financial Solations | F

Capital-Motivated

= Remote-risk solutions allowing
companies to manage regulatory
capital at a low-cost fee

= Includes relief for redundant
reserves or solvency capital as well
as other structured reinsurance
solutions



Established Product Lines, Long Track Record of Growth

| | |
History of Success Strong Growth Diversified Earnings and Risk

Capital-motivated since Pre-Tax Adjusted Operating Income?

1 £ in millions
$600 -
$512
Asset-intensive since $500 -
1 99 7 $400 -
2018
Longevity since $300 - $281 $512M2

$200 ‘
Langhorne Re since $100 - $45

201 8 50 - » AssetIntensive = Capital-Motivated - Longevity

2008 2013 2018

* Bagan reimsurance operations as ITT Lynden in 1983; RGA acquired an
ownarship slake in 1995 whally owned by RGA since 2000,
2 Please reder 1o “Reconciliations of Non-GAAP Measures™ in tha Appendin.

ind Oeerview | Geographic Ovendaw | RGAX | Global Financial Solutions | Financial Ovardaw | Appandix m



Long Track Record of Innovation

Launched Langhome Re

| LICAT-motivated in Canada |

[
Ozl

I Longevity swap in LS. I

= Innovation is critical to maintaining
Closed-block

healthy margins in a competitive 55,48 assetintensive ;
: y g P traatyflargelst n 2oq inNL

environment RGA history 2018
"
2015

Longevity ‘ 2014 -
. " L
swap in LLK. 2012 inm;gr::g swap
[ ]

Fixed annuity Fived index anm"h' 2010 Mass lapse
intensi aaset intensive
assel-iniensive Cintensi 2003 4 Longevity shock shock absorber
Bank-Owned Life 2006 shaorber
Insurance: (BOLI) Longevity swap .
el . Major U.5. stock acq.
assel-intensive 2002 in Canada of life and payout
annuity compan
2000 o
Variable annuity Langevi ) o
1997 | asset-intensive a:snegt-ingnsive ity e marr T
XXX (level term)
financial reins,

“ | Global Financial Solutions | Financial Ov w | Appandi m



Regulatory, Accounting, and Economic Changes Continue
to Create Opportunities

= Changes are driving increased
capital and volatility

= RGA is well-positioned to provide
solutions

= RGA has implemented solutions
that address these changes

= Continuing RGA's long track
record of innovation

. Regulatory . Accounting . Economic

Inesbor Dy 2019 Agenda | Introduction and Overview | Geographic Overview | RGAX | Global Financial Solutions | Financial Ovendew | Appendix m



Core Strengths Driving Success

=

Client Focus

= Market leadership documented in
industry surveys

= Long-standing, deep partnerships
across client organizations

= Historical understanding of clients’
products and objectives

Reputation

= Long track record of credibility with
clients and regulators

= Arecognized leader in large and
complex transactions

= Execution certainty
= Financial strength and diversification

Global Financial Solutions

Expertise
= High degree of intellectual capital

= Risk assessment, risk transfer,
structuring, ALM, investments, and
in-force management

Robust Solution Set

= Ability and willingness to accept
and retain both biometric and
investment risks

= Broad organization covering
major geographies and products

RGA



Experienced GFS Team and Deep Bench Strength

29

years

Management team
average industry
experience

66"

Associates in
actuarial roles

14

years

Management
team average
years with RGA

91%

Associates with
professional designations
or advanced degrees

! Includes exparionce in lile insurance and ife reinsurance industries
2 Includes experience with RGA's predecessor, the reinsurance division of Genweral American Life insurance

Company.

John Laughlin, EVP, Glebal Financial Sclutions
David Boettcher, EVP, Chief Operating Officer
Larry Carson, EVP, Chief Actuary

Dustin Hetzler, SVP, Chief Pricing Actuary
Jeffrey Nordstrom, SVP, Chief Risk Officer
René Cotting, SVP, Asset-Intensive Solutions
Gary Seifert, SVP, North America

Gaston Nossiter, SVP, Asia Pacific

Paul Sauvé, SVP, Continental Europe, Middle East, Africa
Hamish Galloway, SVP, EMEA

Emma Ferris, S\VP, EMEA Acquisitions

Richard Leblanc, SVP, LS. Acquisitions

Matthew Easley, SVP, Head of GFS Innovation

" | Global Financial Solations | F

Years of
Experience
Industry’  RGA?
38 24
36 21
26 20
26 25
32 4
22 10
30 24
26 10
28 13
33 21
17 2
21 10
41 4



GFS Results

Pre-Tax Adjusted Operating Income’ by Region

= Proven track record of consistent and strong earnings with
attractive returns

= Important contributor to RGA's results
= Transaction flow can vary by region from year to year

& in milbons
3700 -

$600 1 9% CAGR
Constant Currency 11% CAGR

B-12%
Growth CAGR

2014 205 2016 2017 2018 2021

mU.5. mEMEA »APAC w=Canada

1 Actual resuits shown (eept for projections). Plesse reler to "Reconciliations of Mon-GAAP Measures™ in the Appendix

1 Owerview | jraphic Owerviaw | R(

Pre-Tax Adjusted Operating Income! by Product

= Asset-intensive continues to grow with addition of new
transactions

= Capital-motivated is fee-based and highly capital-efficient
= Longevity showing strong top- and bottom-line growth

5 in millions:

$700 ,

3600 - 9% CAGR
Constant Currency 11% CAGR

$400 1
$300 1
£200 4
B-12%
£100 - Growth CAGR

2014 2015 2016 2017 208 2021

m Assel-Intensive  m Capital-Motivated Longevity

AX | Global Financial Solutions | Financial Ovandaw | Appandis m



Asset-Intensive Reinsurance — Executing Strategies

(o

Strategies
= 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

Advantages

Strong counterparty, market
credibility

Reputation for execution certainty
Strong pricing and risk
management skills

Ability to leverage clients’ fixed
administration expenses and
distribution systems

Flexibility as economics change

Langhorne Re provides ability to
pursue larger opportunities

" | Global Financial Solations | F

Q 9
‘Ellﬁ’

|

Execution

= Strong in-force management
and ALM discipline optimize
results

= Selective participation in
well-designed products

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

= Balanced portfolio of products
and risks



Asset-Intensive Reinsurance — Results

| | |
Consistent, Stable Earnings Well-Diversified Products Increasing Global
* Reinsuring annuities or = Includes block and flow transactions Presence

interest-sensitive life products that fit « Strong U.S. presence; solid

RGA's risk profile

growth in Europe and Asia
= Low sensitivity to market and

policyholder behavior risks

$ in millions Pre-Tax Adjusted Operating Income’
5% CAGR
5300 Constant Currency 6% CAGR
$250 —
— o
0/ $200 [ ]
0
$150
Asset-intensive earnings as a
proportion of 2018 Global $100
Financial Solutions total earnings
$50
$0

2014 2015 2018 2017 2018

sFABOLI wFIA ~ ATL =VA/Other
FABOLI = Fixed AnnuitiesBark-Ownied Life Insurancer FIA = Fixed Indesed Annuities: ATL = Asset Transfer Longevity, Vb = Variable Anruities
" Please mefer to "Reconciliations of Non-GAAP Measures® in the Appendix.

RGAX | Global Financial Solutions | Financial Overdaw | Appandis m



Asset-Intensive Reinsurance — Policyholder Behavior Risk

| e |
Optionality Profile

= Significant portion of asset-intensive

business has lower policyholder Wl Payout annuity business with locked-in
behavior risk behavior risk longevity

Lower
Liquidity

Bank-Owned Life Insurance (BOLI) Risk

General Account Reserves Profile
March 31, 2019
$25.5 Billion

Fixed and indexed annuity business with:
= Higher guarantees (typically 3-4%)

= Surrender charges and/or Lower
market-value adjustment (MVA) owe

provisions Disintermediation
Fixed and indexed annuity business with: R [Sk
Higher = Lower guarantees,
G = Minimal or no surrender charges
andfor no MVA provisions
Variable annuities

X | Global Financial Solutions | Financial Overdaw | Appandis m




Asset-Intensive Reinsurance — Market Risks

lllustrative Sensitivities

= Stresses are designed to show the
effects of interest rate or equity market
changes on January 1, 2018, with no
recovery for 12 months

= All shocks are instantaneous and then
held constant for the entire year

Interest Rate and
Equity Market

Stress Scenarios
Are Manageable

! Plessse refer to Reconciiations of Non-GAAP Measures” in the Appendic

Low Interest Rate Sensitivity Low Equity Market
= Effects of interest rate movements Sensitivity

are manageable = Effects of equity market movements

are manageable

Sensitivities on 2018 Pre-Tax Adjusted Operating Income"

% in millions

$267 $278 § in millions $267 $278
s257 _ _ 61T__» $255, A ——»
4% or +4% or 5% or +4% or
($10M) $11M ($12m) $11M
=100 bps 2018 +100 bps -10% 2018 +10%

X | Global Financial Solutions | Financial Overdaw | Appandis m



Longevity Reinsurance — Executing Strategies

(e

Strategies

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
Focus on volume and quality of
data as a differentiator

=

Advantages

* Innovative structures and
solutions

= 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

" | Global Financial Solations | F
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[
Execution

Transacted in U.S., U.K., Canada,
MNetherlands, France

Executed swaps, asset transfers,
and stop-loss solutions

Primarily focused on advanced ages

Inception to date (ITD), performance
has been favorable

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

RGA



Longevity Reinsurance — Results

]
Continued Strong Growth

= Consistent strong income growth from
new business

= Strong favorable experience ITD;
increased in 2017 and 2018

3(0%

CAGR from
2014 to 2018

37%

Constant currency CAGR
from 2014 to 2018

" Pleasa refer to “Reconciliations. of Non-GAAP Measures™ in the Appendin.

Well-Diversified Products

= Completed first-ever U.S. longevity
swap in 2018

= Strong demand expected to continue

$ in millions

|
Increasing Global
Presence

* Selective participation in target
markets

Pre-Tax Adjusted Operating Income?

§180
$160

0% CAGR

Constant Currency 37% CAGR

§140 -
§120
$100
§80
$60
$40
$20
5.

2014 2015

2016 2017 2018

mEMEA mCanada = U.S.

RGAX | Global Financial Solutions | F



Capital-Motivated Reinsurance — Executing Strategies

(o,

Strategies

= Combine financial structuring
expertise with strong local client
relationships

* |Leverage expertise to address
regulatory and accounting
changes

= Expand strategic accounts in
developed markets

= Lead innovation in all markets

* Introduce new product offerings in
principles-based environments

= Focus on non-cash solutions:
remain selective on cash solutions

=

Advantages

Seasoned experts well-positioned
within all regions

Deep understanding of clients’
products from decades of
reinsurance relationships

In-depth knowledge of local
regulations

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

Execution track record

" | Global Financial Solations | F
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Execution

= Thought partner for LICAT
solutions in Canada, Solvency Il
in Europe, RBC changes in Asia

* A leading presence in key
markets around the globe

* 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.

RGA



Capital-Motivated Reinsurance — Results

Consistent, Stable Earnings
= Stable, fee-based contributor to income

= Recognized leader in this highly
specialized market

= Income volatility by region driven by
evolving regulatory landscapes — RGA
is able to nimbly shift focus

= Pricing and structuring techniques have
broad applicability to other GFS lines

as well as RGA's traditional lines of
business

1 Please refor 10 "Reconciiations of Non-GAAP Measures™ in the Appendix

Well-Diversified Products

= Diverse distribution of mortality,
morbidity, credit, and other risks

|
Increasing Global
Presence

= Established presence in North
America, EMEA, and Asia

Pre-Tax Adjusted Operating Income?

2014 205

ml.5. mEMEA = AP mCanada

2016 2017

$ in millions
o 0% CAGR
Constant Currency 0% CAGR
$100
— | —
sa0 - ]
]
$60
$40
520
&-
2018

x| Global Financial Solations | F



Significant Capital Deployed into In-force Transactions

I | —
Successful Execution Market Demand Favorable Results
= Transactions include in-force life, = Pattern of transactions can be lumpy, = Qverall, transactions have
annuity, and longevity business reflecting volatility in market demand performed favorably
= Disciplined and selective in pricing = Timing and size of transactions are = Asset portfolios have been
and accepting of risk unpredictable repositioned to better align with
our investment strengths and risk
Capital Deployed into Transactions philosophies
5 in millions
$600 4
$500 -
el Effective
s $300 - .
= M Billion Capital
$200
Capital deployed since 2012 100 | I I Deployment
A= ARNNN-

2012 2013 2014 2015 2016 2017 20181019
mU.5 wEurope »Canada = Asia

¥ | Global Financial Solutions | Financial Ovardaw | Appandis m



Langhorne Re Expands the Solution Set
I ——
* 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 by providing increased capacity
= Ready for business
= Strong management team in place

= Active pipeline

Langhorne|RE

Global Financial Solutions v W m



Vision for the Future

= Regulatory, accounting, and economic changes drive
continued need for solutions

= Opportunities to deploy capital into attractive blocks
expected to continue

= Strong client relationships, strong counterparty, seasoned
expertise, and innovative culture create advantages

= Combination of investment and biometric capabilities
enables broad solutions

= Clear strategies and strong execution expected to produce
high-quality, stable earnings

Global Financial Solutions
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Financial Overview

Todd Larson

Senior Executive Vice President and Chief Financial Officer



Key Messages

A
T >=

Proven strategy, proven
execution

= Strong financial track record

= Consistent book value growth

= Effective capital management

Strong Track Record

4

&

Well-positioned for
expanding opportunities
= Balanced capital structure and

strong ratings
= Diversified global platform
= Conventional investment profile
= Stable liability profile

Unique Profile

s | Financial Overvaw | Appandis
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Attractive financial
prospects

= Attractive operating model

= Strong balance sheet and
well-diversified earnings profile

= Intermediate guidance unchanged

Long-Term Value Creator

RGA



Experienced Team and Deep Bench Strength

27

years

Management team
average industry
experience

17

years

Management
team average
years with RGA

Todd Larson, SEVP, Chief Financial Officer

John Hayden, EVP, Controller

William Hutton, EVP, General Counsel and Secretary
Jim Kellett, EVP, Valuation & Financial Analysis
Brian Haynes, SVP, Corporate Treasurer

Mark Hopfinger, SVP, Structured Finance

Jeff Hopson, SVP, Investor Relations

Paul Smith, SVP, Global Audit Services

Kent Zimmerman, SVP, Global Tax Director

Andrew Edwardson, Managing Director, RGA Capital Partners

! Inchudes: experience in life insurance and life reinsurance industries.

2 Inchudies. experience with RGA's predecessor, the reinsurance division of General American Life Insurance Company.

Financial Cverdaw | o

Years of
Experience
Industry! RGA?

25 24
30 23
21 21
35 "
2l 7
36 36
21 6
24 8
35 27
21 4



Proven Strategy, Proven Results

A
J>=

20|

EPS Growth

= Consistent growth from
diversified global platform

= Strong track record

Capital Strategy

= Balanced approach

= Maximize return
opportunities

Book Value Growth

= Attractive operating model

=X

= Steady growth over long time
horizon

= Consistent earnings and capital
strategy

Earnings Quality
= High-quality earnings

\
&

olld

\

= | ess sensitive to financial
markets

Financial Cvendaw | Appandix m



Strong Financial Track Record

| e | e ———————]
Adjusted Operating Revenues' Adjusted Operating EPS' Adjusted Operating ROE!
= Global platform provides a diversified = Strong track record = Favorable results despite lower
source of revenues « At the top end of our 5-8% interest rates and weak foreign
= Demonstrated growth over time, intermediate-term guidance cumencies
despite foreign currency headwinds = 9.7% since 2012 versus 7.5% for * Global platform and capital
» Net premium CAGR of 6.7% in U.S. Life/Health group? strategy deliver consistent returns

constant currencies from 2014-2018

3 in millions

$13,061 12.5%

$12,332 $12.12

$11,394 1.2% 11.0%

$10,726  $10,583 10.3%

5.0% CAGR 7.4% CAGR 11.1% Average
Constant Currency 6.6% CAGR Constant Currency 9.2% CAGR 11.4% Constant Currency Average
2014 2015 2016 2017 2018 2014 2015 2016 2017 2018 2014 2015 2016 2017 2018

RGAX | Global Finan Solutions | Financial Overviaw | Appendix m

10.6%

" Please refor 1o “Reconciliations of Non-GAAP Measures™ in the Appendix,
2105, LifwHealth group include in aiphabetical order: AFL, ALZ, CNO, LNC, MET, PFG, PRU, TME, UNM, VOYA.



Strategy Execution Drives Book Value Per Share Growth

il

= Strong, consistent growth over
varying time periods

* Long-term results deliver strong
track record

* Investors recognize value in RGA

= Stock price generally follows
growth in BVPS ex-AOCI
over time

! Pariods. prior o 4006 nol mslated for 3012 DAC accouniing change. Flease refler to
“Reconcliations of Non-GAAP Measures™ in the

$180 -
$160 -
5140

5120 4

5100

g

g

mBVPS ex-AQC!' = Stock Price

12.3% 12.6%

5-Year CAGR 5-Year CAGR

s_ 4
2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Financial Cvendaw | Appandix m



Book Value Growth Among U.S. Life and Health Group

Book value per share ex-AOCI', annualized returns
P

5 Years 10 Years

nl 16%
Zimi| .
Strong Growth o
= Strong book value growth 8%
despite headwinds &%

a%

= Strategy is working 2%

= RGA has delivered strong growth
following the financial crisis

= Consistent book value growth
over the long term

" Pleasa reler io "Reconciliations of Non-GAAP Measures™ in the Appendiz.

168%
14%
12%
10%
8%
&
4
Fi
0%

#

16%
14%
%

=1 )
=]

o @
# #

. = el BC
(74

15 Years

Sowrce: SAP Global Market Imeliigence. This group represents all companies in the SNL U.S. LifsHealth index that wers publicly traded ower the period and which

represent & least 1% of the index, and includes: (in alphabetical order): AEL, AFL, AIZ, CHRO, LNC, MET, PFG. PRI, PFRU, RGA, THK, UNM.

Financial Cvendaw | Appandix m



Effective Capital Management

&)

Balanced Capital Management

= Appropriate level of capital available at
operating legal entities, holding
company, consolidated level

= Efficient mix of capital

= Striking the right balance for our
stakeholders

363

Capital Sources and Uses

= Expected to generate excess capital
of $300-$500 million annually

= Access to debt markets

= Transactions to deploy capital or to
free up capital

= Shareholder dividends
= Share buybacks

Financial Ovandaw | A

n

Excess Capital

= Maintain buffer of $300-$500
million for consolidated RGA

= Willing to go below the buffer for
the right opportunity



Efficient Use of Capital

| ] |
Excess Capital Balanced Capital Strategy Excess Capital Deployed
= Strong net income generation = Priority to deploy capital into = Consistent growth in shareholder
« Regularly deploying capital back into organic gmwth and in-force dividends
the business block transactions = Timing of in-force block transactions
« Regular return to shareholders through * Return to shareholders through can be lumpy, but RGA has been
dividends and share buybacks dividends and share I‘epurchas&s successful over time

Excess Capital m I 5-Year Average Excess Capital Deployed Excess Capital Deployed
% in millions m

$998
$865
= Shareholder
Dividends
($850) 50% * Share
$1,200

$430
Repurchases §344 $370
b In-force
L] = Alnm
2014 205 2018 2017 2018

Fo 0] Afordis et Nt dobt  Tax reform  Deployed Shaie  Sharehslder 1918
Income proceeds capall  repurchases dhdends

'Deployed capital includes indorce biocks, organic growth, and capital model refinsmants. § in millions

Financial Overviaw | Appendix m



Consistently Increasing Shareholder Dividends

| )
Shareholder Dividends Dividend Payout Ratio! Total Payout Ratio?
= Consistent growth over time = History of increasing dividend * Increased share buybacks in 2018
= Regular return to shareholders each year = Balanced with in-force transaction
= Approaching industry average opportunities
30% 100%
%
90%
years e 70% -
CAGR in RGA's Consistent double- 60%
quarterly dividend digit growth in the 5% 50%
from 2014 to 2018 quarterly dividend 10% - ﬁ '
5% 20%
10%
0% 0%
2014 2015 2016 2017 2018 2014 2015 2016 2017 2018
Sewrce: SAP Global Market Inteligance & Company Filngs. * RGA * Industry Average 3

! Calculalnd as dividends por share divided by adjusted operating samings per share
2 Caleulaled as the dhidend payout ratio plus buyback payout ratio (buybacks divided by afler tax adjusied operating income).
¥ industry Average includes AFL, AIZ, CHO. LNC, MET. PFG. PRI, PRU, TMK. UNM

Financial Cvendaw | Appandix m



RGA Produces High-Quality Earnings

| [Ee——————————————————————————————]

High Ranking Relative to Peers Consistent Over Long and Short Term

= |nvestment-related gains and losses, embedded derivatives, = RGA’s average over a three-year period is 104%,
and other “below-the-line” items equalize over time and is 102% over a five-year period

= Lower sensitivity to equity market volatility

10-Year Net Income Divided by Adjusted Operating Income’

90%
a0% 0/
0% 0
B60%
50%
40% RGA's 10-year
30% average excluding
20% tax reform in 2017
10%
0%

Source: Autonomous Ressarch US LP.
Poer companies include: AEL, AFL, AMP, CHO, LNC, MET, PFG, PRU, TMK, UNM,
" Excludes the effects of .5, Tax Reform.

Financial Overdaw | Appand m



Well-Positioned With Financial Strength

7 Attractive Operating Model o ? 0 Liability Profile
0 ll . * Global platform s balanced and @ = Stable liability profile
- diversified O” ¥ 0  « Relatively low liquidity risk

= Appropriate capital structure
= Strong credit ratings
= Balance sheet strength

f“ Investment Portfolio : Enterprise Risk
\\O ') = Conventional EEHE| Management (ERM)
T‘-T—{ = High-quality investment income Framework
= Average portfolio rating of ‘A’ = Strong risk culture

= 96% investment grade

Financial Cvendaw | Appandix



Global Platform Delivers Balance and Diversity

| | |
Consistently Delivering Geographic Diversification Balanced Global Platform
* Global mix of business reduces = Solid North American base = Deliberate build-out of RGA's
volatility « International business showing global platform over 25-plus years
= Diversified by geography and by steady growth = Selective on opportunities to
product ensure the right fit for RGA

Percent of Pre-Tax Adjusted Operating Income?
.S, winternational

100% 4
0%
BO%
70% o
60% -
50% 4
40% 1
30% 4
20% o
10%

0%
=2014 =2018 214 2015 2016 2017 2018

Us LA

Canada

EMEA

Asia Pacific

exclude Coporabe.
" Please refer 10 “Reconciliations of Non-GAAP Medbures™ in the Appendix

Financial Cvendaw | Appandix m



Appropriate Capital Structure

e
Financial Strength Ratings

= Strong ratings from rating agencies
with stable outlook

AA- A+ A1

S&P AM. Best Moody's

IA_! to iA!

RGA holding company
upgraded by S&P in 2018

' Please refer bo Reconcliations of Mon-GAAP Measures” in the Appendix.

Total Capital

= Appropriate capital mix

= Senior debt securities prudently
laddered

= Hybrid capital is long-term and an
efficient form of capital

§ in billions

$12 1 s103 $106 $107
$10 $9.0

o | ST 877

SE 4

S84 4

g2 -

5

2014 2015 2016 2017 2018 1Q19
wSharahaiders’ Equity (ax-A0CH mDest = Hybrid Securities

Financial Ovandaw | A

Leverage Ratios

= Leverage ratios within our
targeted ranges

= 1Q19 proforma for May debt
issuance of $600 million and
retirement of $400 million (net
$200 million debt increase)

40%
35%
30%
25%
20%.
15%
10%
5% 4
0% -

2014 2015 2016 2017 2018 1Q19
wiDebt io Tolal Capital = Debt + Hybrids to Total Capftal

RGA



Investment Portfolio Is Conventional

Asset allocation

Total cash and invested assets
Investment grade bonds
Corporate
Government
Structured
High-yield bonds
Corporate
Government
Structured
Equity securities
Mortgage loans on real estate
Policy loans
Funds withheld at interest
Short-term investments
Other invested assets
Cash and cash equivalents
Total cash and invested assets

December 31, 2018

§56.1 B
68.1%
40.0%
18.4%

9.7%
3.3%
2.8%
0.4%
0.1%
0.2%
8.9%
2.4%
10.3%
0.3%
3.4%
3.4%
100.0%

Managed Internally
= |nvestment grade corporate bonds

= Mortgage- and asset-backed
securities

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

70%

Managed Internally

Financial Cverdaw | o

Managed Externally

= Corporate high-yield bonds

= Emerging market high-yield bonds
= Middle-market bank loans

= Select international portfolios

30%

Managed Externally



Investment Portfolio

—— | e ——|
Conventional Portfolio Rating Distribution BBB Exposure
= We see less value in public = Average credit rating is single "A’ = RGA invesis in BBB securities to
BBB-rated and below investment « New money allocations are toward fulfill investment objectives
grade sectors higher-rated securities = Smaller exposure compared to
peers
Fixed Maturity Securities 0
December 31, 2018 A)
Rating Market Value 3 0
AAA T AATA 5 2628 65.5%
A RGA's BBB exposure at
BBB 12.0 30.1% December 31, 2018
Average Portfolio Credit Rating BB 1.4 3.4%
Consistently high-quality z 0 /
portfolio over time Sl Lk B 3 5 0
Total $ 400B 100.0%
Industry average BBB
exposure at December
31, 20182

*Source: Autonomous Research US LP,

Overview | RGAX | Global Finan Solutions | Financial Overviaw | Appendix m



Stable Liability Profile

. ______________________________
Optionality Profile

= Lower liquidity risk due to liability profile

No policyholder )
S\ Locked-in longevity in payout

Consolidated Reserves Profile Lower
March 31, 2019 . T
$43.7 Billion quL“dltY
Mortality, Morbidity, LTC, BOLI Risk

i

Fixed and indexed annuity business with:
= Higher guarantees (typically 3-4%)
= Surrender charges and/or market-value Lower

SdRisn=ntMI2) pevisons Disintermediation

Fixed and indexed annuity business with: RISk
= Little or no surrender charge protection
= Low guarantees and no MVA

Variable annuities

Financial Ovendaw | Appandis m



Enterprise Risk Management

Robust ERM Framework

Strong governance practices starting
at time of underwriting and pricing

Alignment of risk appetites and limits
with business strategy

Stress testing to identify potential
strategic and tactical threats

A strong risk culture

underpins everything
we do

Diversified Risk Profile

Realized benefits as risk profile has
become more diverse over time —
both geographically and by risk type
Consistent with strategy, the majority
of our required economic capital
supports biometric risks such as
mortality, longevity, and morbidity

Risk limits allow room
for growth

= | Financial Overvaw | A

Proactive Risk Management

= Leverage ERM capabilities and risk
analysis into actionable decisions

= Regular reporting and metrics to
ensure early identification,
assessment, and management of
emerging issues

= Continuous improvement to keep
pace with new opportunities

Collaboration across
functions and
business units




Attractive Financial Prospects

Long-Term Value Creation Adjusted Operating EPS Adjusted Operating ROE

= Attractive operating model|

* High-quality earnings, less sensitivity = Potential positive influences
= Balance and diversity of profits by to financial market volatility Higher interest rates
geography and product = Headwinds are ongoing but + Weaker U.S. dollar

= Consistent book value growth manageable Growth of international businesses

Execution of in-force blocks
Effective capital management

Considerable value 5-8% 1 0_1 2%

embedded in in-force Adjusted operating EPS Adjusted operating ROE

. intermediate-term intermediate-term
business guidance guidance

Financial Overdaw | Appand m



I O/

Vision for the Future ~
N

= Continue to deliver strong financial results / )

= |[nvest in new initiatives and developing new services ’5‘}(

= Well-positioned to take advantage of in-force block and other Cl /'
transaction opportunities r

= Effective capital management

! _ -
= Continue attractive growth of book value ’ ":

Solid organic growth + transactional opportunities + capital management

Attractive EPS Growth and Shareholder Returns
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Reconciliations of Non-GAAP Measures
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Reconciliations of Non-GAAP Measures

i

U8, & Latin America Traditional

GANP Rievene

Capital (gains) losses, dervalives and other, net
Change in MV of embedded deshvatives
Adjusted operating revemnse

U5, & Latn Ameica Asse tHnlensive

GAMNP Revenue

Capital (gains) losses, dervalives and other, net
Change in My of emibedded derivatives
Adpted operaling reven

5. & Latin America Financial Reinsurance
GAAP Reverue

Capital (gains) kosses, derivatives and othor, net
Adpted operaling reverss

Canada Traditional

GAAP Reverie

Capital {gains) kosses, dervalives and othor, not
Adpsted operating revenss

Canada Financial Sohtions

GAAP Revenue

Capital (gains) losses, dervaiives and other, net
Adpmbed aperating revene

EMEA Traditional

GANP Revenue

Capital {gains) kosses, dervalives and othor, not
Adpmsted operating revenss

EMEA Financial Solutions

GANP Revenue

Capital (gains) lesses, dervaiives and other, net
Adjusted operating revenue

$ 52833 § 54650 ¥ 50649 § G102 § 62958

14.8) 0.2 0.3) - 02

31 25) 48 16 B.4)

5 5218 % S4627 % 59682 % 51018 % G207 6

5 w269 5 98§ 7556 § 10087 § 758.1

©0.9) (26.1) 28.2 19.2 187

F22) 1345 [{=:14] (178.5) M4

3 7638 3% 6782 % 172§ 8774 853.2

5 BT2 § 741 % B4S § 1136 § 100.1
0.1 - - : -

] B7.3 3 741 % B49 % 1136 3 108.1

$ 11535 § 10230 § L1180 § 11036 § 12244

i3.1) (0.3) 8.0) 8.3) 57

$ 11504 $ 10027 § 10080 § 10673 § 12301

5 284 % 450 % 469 % 489 % 486
©.1) - - - -

3 283 3 450 488 % 488 % ABE

5 12350 F 11807 § 10852 § 13620 § 14846

19.2) 10.3) 0.1) - 02

$ 12058 § 10004 § 10951 § 13620 § 14048

5 228 % mET § M5 § EA R 488

(16.0) {10.4) (28.7) (16.4) 62

5 068 § 2763 § 318§ 2047 § 356.1

Appandix



Reconciliations of Non-GAAP Measures

i

Asia Pacific Traditional (excluding Australis)

GANP Risvenise 3 8062 3 8766 § 10608 § 14432 § 17637
Capital {gains) losses, dervatives and ather, net 08 ) . . 01
Adiusted operating revermse 3 BO6E 3 B76.6 § 10808 § 14432 § 17638
#sia Pacific & e

GANP Rivenie ] 559 % 458 § 543 % 657 % 508
Capital {gains) losses, dervatives and other, net a0 | 87 (1.2 1.8
Adjumsted aperating reverise 0 639 % 489 § 488 % 545 % 626
Aurstralia Traditional

GANP Revenue ] 8802 3 TELT % 6303 § TS % 8531
Capital (gains) losses, dervaiives and other, net (35 - - - -
Adjusted aperating reverise 5 BT67 § 7617 % 6203 § TETS § 8531
Aurstralia Financial Solutions

GANP Rivene ] 144 % 108 § 21 % 81 % 37
Capital {gains) losses, dervatives and other, net 17y 02y {08y or 16
Adjumsted aperating reverise 5 137 % 106 § 83 § 88 % 53
Corporate and Other

GAAP Reverue 5 1104 § E8.0 § B0 § 1552 % B30
Capital (gaing) kossos, devivaties and othor, not 1004 671 (49.1) 75 131
Adpusted aperating revermse ] 1208 § 1361 % 1319 % 1627 % 187.0
RGA Consolidated

GANP Revenue £ 08042 5§ 104182 $ 115215 § 125158 § 128757
Capital (paing) kesos, dervatios and other, not (10am 331 (65.5) (6.5) 1576
Change in MV of embedded dervatives 68.1) 1320 (B2.0) (176.8) 28.0
Adusted oporating roverse 5 107261 5 105833 § 113540 § 123324 § 130613

Appandix m



Reconciliations of Non-GAAP Measures

GAAP pre-tax

e b0 adjusted operaling income

In millions

U8, & Latin America Traditional

GANP pre-tax incame 3 518 § n57 § AR 3735 § 2664
Capital (gains) losses, dervalives and other, net 14.5) 02 0.3 = 02
Change in MY of embedded dorvatives * 31 (25) 46 16 (8.4)
Pre-tax adjusted operating income 5 3502 § 7334 % 3754 % 3751 % 2782
U5, & Latin America Assetdntensive

GAAP pre-tax income ] 507 3 1530 % 241 % 3207 % 167.8
Capital {gains) losses, dervatives and ather, net ' B1.0 ara) (52.8) B1E e
Change in MV of embedded dervatives * (M27) B45 17 (172.8) (Z3.5)
Pre-tax adjusied operating income 5 1900 § 1906 § 2050 § 2294 % 216.0
U5, & Latin America Financial Reinsurance

GAAP pre-tax income ] 523 % 550 % 582 § 808 % B27
Capital (gaing) kesses, dervaties and ather, et ' 01 - - - -
Pre-tax adjusted cperating income 3 524 % 550 § 582 § B0S % 3T
Canada Traditional

GAMNP pre-tax income 1 854 3 1242 § 1347 § 1202 § 123
Capital {gains) losses, derivatives and other, net (3.1) {0.4) (8.1} (B.3) 57
Pro-tax adiusted operting ncome - 923 % 1238 § 1256 % 1138 % 1180
Canada Financial Sohitions.

GANP pre-tax income 5 63 § 139 § 79 % 166 § 96
(Capital {gains) bosses, dervatives and other, net {0.1) . - - .
[Pre-tax adusted oRCTEtnG ncomas H 62 § 139 % 79 % 166 § a6
EMEA Traditional

GAMNP pre-tax income 5 B03 5 484 5 R 705 § 551
Capital {gains) losses, dervatives and ather, net (8.2) {0.3) - {@.1) 02
Pre-bie aduslid GRCTAtng ncome 5 511 % 481§ 301_% 704§ 55.3
EMEA Financial Solutions

GANP pre-tax income 1 013§ 085 § 1380 § 1235 § 196.4
(Capital {gains) bosses, dervatives and other, net {16.0) {10.4) {15.8) {5.3) (0.4)
[Pro-tax adusted cperating income 5 B:3 § 581 § 1224 % 1182 % 196.0

" Met of DAC affset



Reconciliations of Non-GAAP Measures

GAAP pre-tax

i 1O pr adjusted operating Noome

I millions

Msia Pacific Traditional [excluding Australia)

GANP pre-tax incame 5 910 3 907 % 1312 % 1326 % 1882
Capital (gains) losses, dervalives and other, net 06 - - - =
Pre-tax adjusted operating income 3 916 § 90.7 § 1312 § 1326 § 1582
Asia Pacific fe

GANP pre-tax incarme ] 161 3% 138 § 49 3 148 § (1.8)
Capital {gains) losses, dervatives and other, net a0 31 87 {11.2) 1.8
Pro-tax adiusted operating income 5 241 % 167§ (0.8) § ar s 10.0
Purstradia Traditional

GAMNP pre-tax income 3 o) 5 150 § (7.3 % 162 § (20.7)
Capital {gains) ksses, dervatives and ather, net (3.5) - . - .
Pro-ta adjUsbid OPETAting Income $ (39) § 150 § 7.3 § 162§ (20.7)
Aurstralia Financial Solutions

GAMNP pre-tax income 5 44) 5 &0 § 0E) § {1.8) § 4.1)
Capital {gains) kssses, derivatives and ather, net (0.7) (0.2 {0.8) 07 16
Pre-tax adjusted operating income $ (51) $ 58 % (16) § (1.1 % (25)
Corporate and Other

GANP pro-@y income $ mn s (1Man § (39.2) § (1250) § {236.0)
Capital (gains) kosses, dervatives and other, net 10,4 E7.2 (48.1) 76 131
Pre-tax adjusted operating income 5 (1.3) § (520) § (B8.3) § (1174) (1228)
RGA Gonsolidated

GAMP pre-tax income 3 10085 % T448 F 10439 % 11428 § BaSE
Capital {gains) losses, dervatives and other, et ! 430 213 (133.4) &7.0 2040
Change in MV of embedded dorivatives * (10.6) B20 383 (171.3) 131.8)
Pre-tax adjusted operating income 5 8419 3 BAE1 § G488 $ 10385 § 10178
GAAP net incorme 5 €340 § 5022 § o014 § 18222 % 7158
Capital {gains) kosses, dervatives and ather, net ' 252 1.6 (537 T0.8 1606
Change in MV of embedded dervatives * Ty 533 248 (141.2) (25.2)
LS, tax roformn and SEIony Lax rate changes - - - (1,059.1) (62.2)
Adpusted operating income 3 B350 § 5671 % [T 27§ TEA.0

" Net of DAC offset



Reconciliations of Non-GAAP Measures

R conciliation of GALP pre-Lax income 1o pre-Lax adjusted operaling income
in miilions
Global Financial Solutions

2008

Assetdnlensive

GAAP pre-iax income 3 49 3 LRI 748 § 3586 % 2052
Capital {gains) kosses, derivalives and ather, net ' 537 {45.2) T27) B5E BAE
Change in MV of embedded dervatives * (1127) B4.5 317 (172.8) (Z35)
Pro-tax adjusted cperating ncomes $ 2159 % e § 2358 § 2515 § 2663
Capital Motivated

GAAP pre-iax income 5 209 % BB3 § 7o % s % w5
Capital {gains] losses, dedvaives and ather, net 03 - - - -
[Pro-tan Adjusdind CROTAtng incomd 5 912 § BG.3 § 70§ 925 § k)
Longevity Reinsurance

GAAP pre-tax income 3 558 3 TZEB § Bl5 § 043 § 155.1
Capital {gains) kssses, derivatives and ather, net ' (1.7 0.2y 23y = {02y
Pre-tax adjusted operating income $ 539 % 24 % 783 % 1043 $ 1548
Total Global Financial Solutions

GANP pre-tax income H (1517 % W38 % 4214 % |00 $ 4333 % 5554 % 4508
Capital (gaing) kesses, dervaties and ather, et ' &1 (226) 523 45.4) (r4.9) 5.8 B4
Changs in MV of embedded dervatives ' 1911 = (1127 B4.5 3T (172.9) 123.5)
[Pre-tax adjusied operating income 5 455 § PR 10 % PR 321§ 4483 % 511.7

(Capital {gains) bosses, dervatives and other, net ' 038 .18 {1.44) 1.08 247
Change in My of embedded derivatives * 1.02) 0.7 038 (2.15) {0.38)
U5, reforrn and statuiory By rabe changes - = - (15.80) (0.96)
Adjusted operaling eamings-per-share ] 812 3 B43 § 8731 % 1084 § 12,12
! Mot of DAC offset

Appandix m



Reconciliations of Non-GAAP Measures

ty excluding AOCI

70631 § 05605 §
B202 16248 357 13550 22007 8562
2071 81.8 (181.1) (725 (B5.4) (168.7)
[ ] {48.5) (46.3) (43.2) {50.7) (50.7)
5 AS209 § 53564 3 54771 § 50538 § 75050 § 78138

5 653089 % B5157 § BEDEE § Ti043 % BO3D2 % B8418

1,200.2 12823 1,362.4 1,856.4 17488 1,360.9
2168 1565 537 (124.5) (141.8) (120.8)
(32.4) {26.6) {47.8) {486.8) (43.6) {50.8)

5 48343 § 51015 § 53455 § 56007 §  GA658 $ 76526

Reconciliation of return on equity to adjusted operating return on equity

Rehum o exquity - trading twelve months 10.5% 7 6% 0.9% 2% BA%
Adiusted operating retum on equity - trading twebve months 12.5% 10,6% 1.2% 1.0% 10.3%

Reconciliation of book value per share to book value par share buding ADICI

Book vahse per share $ EIE W5 $ 4138 % 4364 % 4870 % L 4987 $ 6496

Leas: ESect of unrealized appreciation of securites 274 382 S8z 548 505 (7.62) 143 B.88
Less: Efiect of accumulaicd currency translation adjusiments. 0.88 1.50 140 117 343 035 280 348
Less: ESect of urrecognized pension and posi retirement benafits = = = {o.18) {o.14) (020) (022 (020)
Book value per shane exchading AGC| ] T8 3oa § MiE 3 M5a § 4035 § 4101 § 4586 § 52 80

[Periods prios lo 2006 not nestaled for 2012 DAC accounting change.

Book vahse per share $ FEELIE G347 $ B87 % 0213 % 09§ 1031 % 14548 % 13453

Leas: ESect of unreslized appreciation of securities 19.35 54D 1159 2363 M35 ol .4 1363
Less: Efiect of accumulaicd curmency translation adjusiments. ana L= 253 118 278 (2.68) (1.34) (2.65)
Less: Efiect of urdesegnized pension ard post retirement benefits {0.42) {0.50) 0.31) 0.7 {0.71) {06T) {0.78) (0.80)
Book vakse per share exchading AGC| $ 5725 § 455§ [T ] TEOd $ B 9259 § 11546 % 12438

Appandix m






