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Item 7.01 Regulation FD Disclosure.

As previously reported in Reinsurance Group of America, Incorporated’s Current Report on Form 8-K furnished on August 31, 2011, Jack Lay, the
company’s Senior Executive Vice President and Chief Financial Officer will make a presentation to investors at the Keefe, Bruyette & Woods Insurance
Conference being held on Wednesday, September 7, 2011. Copies of the slides used in the presentation will be available on the company’s web site at
www.rgare.com (through the link on the Investor Relations page) and are attached as Exhibit 99.1 and incorporated herein by reference.

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. The following documents are filed as exhibits to this report:

99.1 Copy of slide presentation for the Keefe, Bruyette & Woods Insurance Conference

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: September 6, 2011 By: /s/ Jack B. Lay
Jack B. Lay
Senior Executive Vice President and Chief
Financial Officer
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Reinsurance Group of America,
Incorporated

Keefe, Bruyette & Woods 2011 Insurance Conference

Reinsurance Group of America, Incorporated | Wednesday, September 7, 2011




RGA

Safe Harbor

This presentation contains forward-looking statements, induding among other things, investment perfermance, statements relating to
projectons of the revenue or earnings, and future financial perfermance and growth potential of RGA and its subsidiaries. Important
factors could cause actual results and events to differ materally from these expressed or implied by such forward-looking statements
including, without limitation, (1) adverse capital and credit market conditions and their impact on our liquidity, access to capital, and
cost of capital, (2) the impairment of other financial institutions and its effect on our business, (3) requirements to post collateral or
make payments due to declines in market value of assets subject to our collateral arrangements, (4) the fact that the determination of
allowances and impairments taken on our investments is highly subjective, (5) adverse changes in mortality, morbidity, lapsation, or
claime experience, (6) changes in our financial strength and credit ratings and the effect of such changes on our future results of
eperations and financial condition, (7) inadequate risk analysis and underwriting. (8) general economic conditions or a prolonged
economic downturn affecting the demand for insurance and reinsurance in our eurrent and planned markets, (9) the availability and
cost of collateral necessary for regulatory reserves and capital, (10) market or economic conditions that adversely affect the value of
our investment securities or result in the impaitment of all or a portion of the value of certain of our investment securities, that in furn
could affect regulatory capital, (11) market or economic conditions that adversely affect our ability to make timely sales of investment
securities, (12) risks inherent in our risk management and investment strategy, including changes in investment portfolio yields due to
interest rate or credit quality changes, (12) 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 diseontinued lines of business, (16) the stability of and actions by gevernmenis
and economies in the markets in which we operate, including ongoeing uncertainties regarding the amount of United States sovereign
debt and the credit rating thereof, (17) competitive factors and competitors' responses to our initiatives, (18) the success of our clients,
(18) successful execution of cur entry into new markets, (20) successful develepment and intreduction of new products and distribution
opportunities, (21) our ability to successfully integrate and operate reinsurance business that we acquire, (22) action by regulators who
have authority over our reinsurance operations in the jurisdictions in which we operate, (23) our dependence on third parties, including
those insurance companies and reinsurers to which we cede some reinsurance, third-party investment managers, and others, (24) the
threat of nalural disasters, catasirophes, terrorist attacks, epidemics, or pandemics anywhere in the world where we or our clients do
business, (25) changes in laws, regulatiens, and accounting standards applicable to us, our subsidiaries, or our business, (26) the
effect of our status as an inswrance holding company and regulatory resfrictions on our ability to pay principal and interest on our debt
obligations, and (27) other risks and uncertainties described in this presentation and in our other filings with the SEC, including the
“Risk Factors” set forth in our filings with the Securities and Exchange Commission. Any forward-looking statements speak only as of
the date hereof. We do not undertake any obligations to update these forward-looking statements, even though our situation may
change in the future,




RGA

Capital Allocation

Effective in 10 2006, the Company changed itz capital allocation methadology from a regulatory-based approach to an
economic-bazed approach. To enhance comparability, all prior period segment results in this presentation have been adjusted
to reflect the new methedology. This change in capital allocation dees not affect the Company's reported conselidated financial
results,

Non-GAAP Measures

RGA uses a non-GAAR financial measure called “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 incenfive programs. Management believes
that operating income, on a pre-tax and after-tax basis, better measures the ongeoing profitability and underlying trends of the
company’s cenfinuing operations because that measwe excludes the effect of net realized capital gains and losses, changes in the
fair value of certain embedded derivatives and related defemed acquisition costs, These items tend to be highly variable primarily
due to the credit market and interest rate environment and are not necessarily indicative of the performance of our underlying
busineszes. Additionally, operating income excludes any net gain or loss from discontinued operations, which management believes
iz not indicative of the company’s ongoing operations, The definition of operating income can vary by company and is not congsidered
a substitute for GAAP netincome,

Additionally, the Company evaluates its stockholder equity position excluding the impact of *Other Comprehensive Income”.

This is also considered a non-GAARP measure. The Company believes it is important to evaluate its stockholders” equity position to
exclude the effect of Other Comprehensive Income since the net unrealized gains or losses included in Other Comprehensive
Income primarily relate te changes in interest rates, credit spreads on its investment securities and foreign currency fluctuations that
are not permanent and can fluctuate significantly from period to period.

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

An Investment in RGA...

= A unique opportunity
= Sole U.S.-based publicly traded life-only reinsurer
= Distinct risk profile

= A global leader in life reinsurance; limited competition

= Risk profile differs from direct writers

= High degree of mortality expertise

= Combination of high-growth and mature businesses

= Long history of consistent performance

= Highly rated, highly regarded by clients

= Solid global footprint, market leader in most key markets
= Experienced management team

RGA is a dominant global life & health reinsurer with over $2.5
trillion of life reinsurance in force




RGA

How Does RGA Differ from
Direct Life Insurance Companies?

= Relatively high ROE

= Success based primarily on ability to underwrite mortality
and morbidity risks

= Less reliant on spread-type businesses
= Relatively low equity market sensitivity and correlation
= Wholesale business; no distribution forces to manage

= Lower asset leverage
=Less sensitive to prolonged low interest rate environment
= Primarily a mortality investment

® Mortality rates more predictable than interest rates and
equity markets




RGA

Reinsurance Group of America

= A leading global life reinsurance
company
=  Proven track record of profitability

= #1 facultative reinsurer with high
degree of mortality expertise and
underwriting controls

=  Strong presence in key international
markets provides diversification and
significant earnings contributions

=  Industry leading management talent
and technical expertise

International presence provides new
market opportunities near term and
longer term

Reinsurance penetration is very low in
key Asian markets

Consolidation and changing capital
requirements in the life markets creates
opportunities to increase RGA’s market
share

MNorth American group reinsurance
market accessed via 2009 ReliaStar
acquisition

Business relationships in over 65
countries with a local presence in 20
countries




Operational Strength = High Levels of Client Satisfaction

Strong North American

Market Positions

Well-Positioned

in Rapidly Growing Asian

Continued Expansion into
Europe Offers Growth

=  #1in U.5. and Canada
recurring new
business!"

= Largest facultative
reinsureri

=  Steady premium
growth

= Long track record of
profitability

= \/oted Best Overall Life
Reinsurer per
Flaspohler Cedant
Survey in each survey
since 2005

Markets

#1 in Business
Capability Index - Asia!®
Second-largest reinsurer
of new individual life
with 17% market share®
Leading underwriter of
facultative applications'?

Best able to deliver
competitive advantage
to insurers!®

R 2010 Munich Amarican / Sodely of Acluaries Reingurance Survey

& Based oo Company estimate

% MG Financial Servces Consulling — 2010 Life & Heakh Reinsuance Programme — Asia
 WMG Financial Servces Corsulting — 2010 Lide & Heakh Reinsuance Study - UK and Ireland

Opportunities

#1 in Business Capability
Index — UK & Ireland(@!

Uk/Ireland leader in new

individual life with 30%
market share!®

Local presence in France,
Germany, ltaly, the
MNetherlands, Poland and
Spain

Changes in regulation and
solvency measures
expected to provide
opportunities for new
market entrants




RGA

Experienced Executive Management Team

A. Grelg Woodring
Jack B. Lay
Paul A. Schuster
Graham 5. Walson
Scoftt 0. Cochran
Gary M. Comerford
Brendan J, Galligan
Todd C. Larson
John P. Laughilin
Anna Manning
Robert M. Musen
Alain P. Neameh

Allan OfBryant
Michael 5. Stein

Postion
President, Chief Executive Officer, and Director

Senior EV.P. and Chief Financial Officer

Senior EV.P,, Global Financial, Group and Health
Senior EV.P. and Head of Global Mortality Products
EV.P., Global Acquisitions and Financial Solutions
EV.P., Global Chief Marketing Officer

EV.P., International Business Development
EV.P,, Corporate Anance and Treasurer

EV_P.,, Global Anancial Solutions

EV.P. and Head of US Markels

EV.P.

President and CED, RGA Canada

Head, International Operations, RGA Re Tokyo
EV.P., Chief Risk Officer

Years Experience

In Industry™

a1

1w

With RGAR!

14

1) Inchudies exporioncs in ko irsurance and lile reinslrancs indusirise
{2) Includes experience with RGA's predecessor, the reinsurance division of General &merican Lile Insurance Company




Financial Strength Ratings

RGA International

RGA Reinsurance RGA Canada

Standard & Poor's A-
AM. Best a-
Moody's Baa1

& RGA Global
Standard & Poor's AA- AA- AA-
AM. Best A+ A+ NR
Moody's A1l NR NR

RGA Senior Debt Ratings







RGA

Financial Snapshot / RGA Growth

December 31, 1993 December 31, 2010
Market Cap $480M $4.1B 13.4%
Assets $1.2B $29.1B 20.6%
Net Income $34.1M $574.4M 18.1%
Operating Incomem $30.5M $504.0M 17.9%
Premiums $380M $6.7B 18.4%
Employees 198 1,635 12.8%

(1} See "Reconciliations of Non-GAAP Measures™ at tha end of this presentation,




RGA

Financial Highlights

Historical Performance

= Operating EPS Growth 14% (5-year CAGR, 2005-2010)
= Premium Growth 11% (5-year CAGR, 2005-2010)
= QOperating ROE" 13% (average, 2006-2010)

= BV/Share Growth" 13% (17-year CAGR, since IPO)

* Excludes accumulated other comprehensive income, See “Reconciliations of Non-GAAP Measures®
at the end of this presentation.




RGA

Consolidated Operating Income*

Operating Income Operating Income Per Share
(% im millions) o
$8.00 - A&
$600 | 4t CPE"
Operating $7.00 /’W
Return on
$500 Equity” $6.00 - - $612  g5s8
2006.,.13%
$400 $5.00 | pes
2007...14% 15.8%
1 2
2008...14% 1.0
=l $2.00 -
2009...13%
$100 -
2010...13%
$0 - 2006 2007 2008 2009 2010 YTD YTD
2006 2007 2008 2009 2010 YTD YTD 2010 2011

2010 201

*See “Reconciliations of Mon-GAAP Measures® at the end of this presemtation.

Delivering value and growth
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Consolidated Net Premiums

{($ in millions)

R

$7,000 - 5-year ChC $6,660
$6,000 - $5,725

$5,349

$5,000 -
$4,000 -
$3,000 -
$2,000 -
$1,000

2006 2007 2008 2009 2010 YTD2Q10 YTD 2Q11

2010 inchedes 5301 million of premiums related 1o the acquisition of ReliaStar Lite Insurance Company's group Ee and health reinsurance business

Consistent growth

16




Life Reinsurance in Force

(% in billions)

$2,500 $2.540 =

$2,120  $2,108

$2,000 -

$1,500 -

$1 |nuu T

$500

$0 -
2006 2007 2008 2009 2010 2Q1

2008 adversely affected by forsign currency translation




RGA

Book Value Per Share*
10-Year Trend

$70 -
$60 -
$50 -

$56.34 $57.51

$48.89

42 93 $43.58
$38.79 s

4001 4Q02 4Q03 4004 4Q05 40Q06 4Q07 4008 4Q0%9 4010 2011

* Bock valwe caciudes other comprahensive income. See “Reconcilistions. of Hon-GAAP Measuwres™ at the end of thes preseniation.

Continuous increase in value

18




RGA

Consolidated Invested Asset Profile

December 31, 2010 June 30, 2011

Asset Type Carrying Value Carrying Value YTD
(% in millions) December 31, 2010 June 30, 2011 Chang&

Fixed Maturities 514,205 $15,154

Meorigage Loans 886 908 22

Policy Loans 1,228 1,230 2

Funds Withheld at Interest 5422 5672 250

Cash and Short Term 582 836 254

Other o7 793 a2
$23,130 524,699 $1,469

Stable balance sheet driven by strong invested asset
portfolio with limited exposure to GIIPS




lll. Capital Management
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RGA

Total Capitalization Levels
{Excluding Other Comprehensive Income)

(3 in millions)
$7,000 -
= Hybrid Capital
= Dabit
$6,000 - = Sharsholders Equily
=0 Dobtto Total Capital $5.509
& Hybwid 1o Total Capatal e $aTs
$5,000

$3,000
$2,000 -
8
$1,000 - . A
“ i ¥ T T - .
2006 2007 008 2009 2010

2011 Debt incledes $200 milion shor4erm debt
F50 milien Temberlake Nolescollateral finance facilly nol included in figures above.

5074

10%

21




Capital Management

= Recent transactions / announcements

=1Q 2011: Redeemed convertible security, purchased 5.5 million
shares

*3Q 2011: Increased quarterly dividend 50% to $0.18/share
*Looking ahead

*"RGA transitioning from net capital user to net capital producer

=Continued active management of an efficient capital base

*Generate projected $200 million excess capital per year

22




IV. Life Reinsurance Market
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North American Market Share
Individual Life Reinsurance in Force

5 Billions as of December 31, 2010

1 Swiss Re 1,705.4 21.4%
2 RGA 1,547.0 19.4%
3 Munich American Re 1,148.0 14 4%
4 Transamerica Re* 928.9 11.7%
5 Hannover Re 5996 7.5%
6 Generali USA Life Re 483.7 6.2%
7 SCOR Global Life 280.3 3.6%
8 Scottish Re (acquired ING) 2496 3.1%
g SE Ins. Solutions (ERC-US/CAN) 236.3 3.0%
10 Canada Life 210.5 26%

*Transamerica acquired by SCOR in Apnf 2011

Source: SOAMunich Amesican Re 2010 Reinsurance Survey {exciudes group and portiolic business)

24




Top 10 Global Life & Health Reinsurers
Ranked by 2010 Net Premiums

g Millions
CI
Premiums

1 Munich Re Group 9,958
2 Swiss Reinsurance Company 8,759
3 Reinsurance Group of America 6,660
4 Hannover Re Group 6,168
5 Berkshire Hathaway Group' 5,087
B SCOR Global Life Reinsurance 3,643
7 London Re? 3,144
8 Assicurazioni Generali® 2,444
9 Transamerica Re* 2,111
10 China Life Re 1,216

mmmmms Fagilts

AET0ES WIS Drarmilms

*Transamencs aequined by SCOR in Aprl 2011

Sources: Company annual reports, A M. Best insurance reports




RGA

Life Reinsurance Consolidation

North American Market Share Based on Inforce

u.s. Canada
Top 5 Companies 57.8% 70.9% 91.4% 96.0%
Top 10 Companies 83.8% 93.5% 99.6% 100.0%
Top 15 Companies 96.4% 89.0% 100.0% 100.0%
Top 20 Companies 99.6% 100.0%

Source: Munich 1 Gocipty of / Reingurancs Surviys




RGA

Life Reinsurance Inforce — North America Market

United States Canada
% in billions) 1% in billienz)
000 -
$10,000 - cpoR&* . $2, .
5 yeal 8,892 ‘9?}5
$8,116 c
$8,000 | 57,202 37480 $1,500 -
$6,000
51,000
£4,000
$500 -
$2,000
$0 $0
2006 2007 2008 2009 2010 2006 2007 2008 2009 2010

Source: Munich American / Scciety of Actuaries Reinsurance Surveys




Life Reinsurance Penetration —

New Ordinary Business Production

United States

1 in billionz)

Canada

S5 in billiens)

= m -
2000 $1,813 51,891 %9870 $219°

$1,618° 200 - 5184

2006 2007 2008 2009 2010 2006 2007 2008 2008 2010

| OA nt Reinsured lT.uM-|m| | B Amount Reinsured B Total Annual Production

Sources: Munich Amenican | Sociely of Acluaries Rensurance Surveys, ACLI, CLHIA
“Company stEnale
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Dynamic Environment

= Solvency Il

=Aging populations

"Interest rates

®*Changing regulatory requirements

=Accounting / Financial reporting
=Non-commission DAC
=|FRS

28




V. Growth Opportunities
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RGA

Life Reinsurance - Growth Opportunities

= Declining cession rates .
» |ncreasing market share )
= Product diversification

*  Limited number of competitors

=  Mostly stable pricing environment .
expected to continue; some signs
of more competitive environment
in the U.S,

= Attractive group reinsurance market

Higher growth rates

Penetration rates in most of Asia
Pacific (Australia is the exception)
and Continental Europe (on risk
products) are very low

UK growth is picking up; large
number of competitors, but
opportunities with longevity risk

India and China represent longer-
term significant opportunities

EU solvency and other regulatory
risk based capital initiatives will
likely be a catalyst for additional
reinsurance opportunities

Expect low double-digit growth rates overall, fueled by product
expansion after years of geographic expansion — multiple ways to grow




Business Capability Index

- Key Decision Makers — Global Asia, ABNZ, Canada, Europe, SA, UK&I and USA
100 i
s
.I'-'.','l_'-ragr_- B4 .4 {2009}
E Y
1 s
B
| § ¥ a
e
o
N T s
! :- N E
a%
. ® @ g
%
ko o - w [ =3 - (23 (] B T
- Bassinedis Copabiiity Indax - Kay Dedaion Makors

NS T sl Sarvoe Comaling

Souwce: 2009 NMG Consulting Rensurance Study




Expanding Global Presence
Non-U.S. Premiums as a % of RGA

50%
A6%
4s% 41% 4% 42% cih
39%
40% T
35% 34%
31% I
2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011

EEurope &5 Africa W Asia Pacific  ® Canada

Mot Figues oxchede COTpOmate Sagmaent.
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Global Recognition

RGA
Best Global

Reinsurance
Company

. he Y : :
for Life the Vear studies of Asia
2011 Flaspohler 2010 Pacific, Canada,
2010 Cedant Survey Australia and 2010 U.5., South
Reactions (Life - North mi”‘-}gﬁgfaﬂd Life & Pension Africa, Italy and
Global Aw: America) urance isk Awards :
Global Awards erca) Industry Awards Risk Awards UK. and Ireland
) markets)

Reactions

CLOBAL

AWARDS n.AsrﬁHLER

Best Overall
Life Reinsurer

Australia and
New Zealand
Reinsurer of

Best Reinsurer

for Longevity
Risk Transfer

#1 in Business
Capability Index
(in cedant
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Delivering Value and Growth

= RGA is 2"d |argest life reinsurer in North America; 3™ largest in
the world

"High degree of mortality expertise
=Multiple growth opportunities
*Proven track record

*Industry leading management team




RGA

Attractive Opportunity: RGA vs. US Life Insurers

1.60

1.50

140 -

12/31/2010 price to book excl. AGCI {x)

0.80

0.70

B

R = B5.7%

8.0% 9.0% 10.0% 11.09 12.0% 13.0% 14.0%

2011E ROAE excl. AQC (%)

Facthat, BM Francod
Hobe: FOAE culculsied Dy soling foread 2011E EFS on 2090 end oF pear Dok vnkss Wid 0udends. manuet data a8 of 2180011
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Operating Segments
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RGA

U.S. Mortality Business Market Position

Recurring Volume Ceded
(5 Billions )

$1,200

$1,000 -

800 -

$600 -

$400 -

$200 -

$0 -

Calendar Year

Source: Munich American / Society of Actuaries Reinsurance Surveys

- 25%

- 15%

- 10%

- 5%

- 30%

20%

RGA Recurring Market Share

" 0%

mRGA
B Generali
[ Ewiss Re

Transamerica Re

I Munich Re
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Total U.S. Operations
(% in millions) (% in millions)
chG®
$40

$400 $387
$300
$200
$100
$0
2006 2007 2008 2009 2010 YTD YTD 2006 2007 2008 2009 2010 YTD YTD

2010 2a11 2a10 2a11

"See "Reconciliations of Non-GAAR Measures™ at the end of this presentation.
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U.S. Traditional Operations
— Ovarview

PN-H#':I’“W . Automatic reinsurance programs . Competitive offers
T . A
B A B e phced it S4TSTS . ausyssn e s
] o) h y wit Y o 95%+ cases are examined
- RGA's goal is to win business as within 24 hours
= the 3™ or 4% reinsurer (not as the i
m W price leader), offering additional . Solid, individual life capacity;
= value-added services. up to $8 million
L L RGA's differentiator is our - Facultative ﬂppjicaﬁon
® facultative services Console (FAC) allowing
® - - - . =  Companies cannot access clients to submit cases
n M1 ®M om0 AN YDEM TYDR these services unless RGA electronically to all reinsurers
= $1.3 trillion of life reinsurance in force is participating
automatically in their " AURAtachnology bRt
*  Largest source of revenue and I — engine (ASAP) allowing
eamings within RGA - clients to link to RGA
= In order to maintain our underwriting rules for
= High-quality, long-term, client base industry-leading facultative immediate decisions
. " . ; position, we focus on 1
R:m:::e: ]?:::: .l'r';;a;a.ltl'tatwe continually refining and *  Webcasts providing current
u Ing; s improving these services insights and emerging trends

applications per year
= st . RGA has taken a leadership role

in providing actuarial and
underwriting insight for clients

*See "Reconciliations of Hon-GAAP Measures” at the end of this presentation. 43




U.S. Asset Intensive and
Financial Reinsurance Sub-Segments

Pre-tax Operating Income* o Pre-tax Operating Income*
1% In millions) (% lin milions) T
§70 $68.3
" | $e
80 $45.8 s )
ca $323
m 4
SME gy 1 ]
m 4
g0 ¥
o L]
2006 2007 2008 2009 2040 m E: - e = - » weei
= Primarily annuities and COLIBOLI; a spread *  Recognized leader in this highly
business specialized market
*  Some volatility in operating income due to »  Limited capital capacity from banks and
effect of fund returns on VA business retrocessionaires in U.S.; opportunities
- RGA shares in asset risk for general account are consistent in Asia Pacific and
annuity transactions inereasing in U.5. and Europe
=  Opportunistic growth; provides meaningful .

Intellectual capital is essential due to

diversification from mortality risk complexity of transactions

*Sa “Reconcikation of Non-GAAR Moaauros” at the end of (s presontatian *  Generally a fee-based business for RGA
44
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RGA

Canada Operations

Overview Premiums
% inmillions
= Established in 1992 $300
= Traditional individual life
reinsurance, growing group $600 -

life/lhealth and creditor business;
exploring other opportunities

=  Most of the life insurance
companies in Canada are clients

= A market leader; primary -
competitors are Munich Re and 2006 2007 2008 2008 20 20 2a11
Swiss Re Pre-tax Operating Income*

=  Strong results and favorable R cRGR
mortality in 2007 and 2008; $10 o /’-W: .
million adverse foreign exchange . i

on pre-tax operating income
in 2009

E B B

*Sei “Reconcilialions of Non-GAAP Meatures” o the end of this
presentation,

2006 00T 2008 2008 20 YTD YTD
2010 201

4B
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RGA

Europe and South Africa Operations

Overview

- UK market has fueled past growth

. Strengthening presence in continental Europe
= Metherlands
*  Branch office in Poland

. Primary reinsurance products include life YRT
and coinsurance, accelerated critical illness
and longevity

L] India viewed as long-term growth opportunity
= Adverse claim levels in UK in 2009; $6.4 million

adverse foreign exchange
Markets and Date of Entry
Spain 1995 Germany 2006
Mexico 1696 France 2007

United Kingdom 1999

South Afica 1999 gl 2007
India 2002 Metherdands 2008

Poland 2006

"See "Reconcillations of Non-GAAR Measures™ at the end of this presentation

§ in millions

S EEEEEERER

mE 0 mW 000 3N @S Wi YID2OW YDA

Pre-tax Operating Income*

§ in millions

GETEESEE
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Asia Pacific Operations

Overview

. Strong results in 2006 - 2009 led by Australia,
Japan and South Korea

= Arecognized leader in the Asia Pacific region
based on NMG survey

L Mamed Asia Pacific “Life Reinsurer of the
Year” in 2008 at the 12" annual Insurance
Industry Awards

L] Expecting branch license in China in 2011;
longer-term growth opportunity

. Retakaful window in Labuan

e T el s N AW YTohah
Markets and Date of Entry Pre-tax Operating Income*

% in millions.

Hong Kong 1994 s00 552 cnae soaam
Japan 1995 sao
Australia/Mew Zealand 1996 &L
Malaysia 1987 o
Taiwan 1999 e
South Korea 2002 .
China 2005 it
10
0

*See “Recondliations of Non-GAAP Measunes” al the end of this presentalion. ) 00T Foam FoaaE o0 YTD byl

QA0 o




Non-GAAP Reconciliations




RGA

Financial Performance

Reconciliation of Pre-Tax Income to Pre-Tax Operating Income (£ in millions)

U.5. TRADITIOMAL OPERATIONS

GAAP Pre-Tax Income - Cont Ops
Realized Capital (Gains) / Losses
Pre-tax Operating Income

U.5. ASSETANTENSIVE

GAAP Pre-Tax Income - Cont Ops
Realized Capital (Gains) / Losses (1)
Change In MV of Embedded Detivatives(1)
Pro-tax Operating income
1) Nt of DAL cftaed

U.5. INANCIAL REINSURANCE

GAAP Pre-Tax Income - Cont Ops
Realzed Capital (Gains) / Losses
Pre-tax Operating Income

TOTAL US OPERATIONS SEGMENT

GAAP Pre-Tax Income - Cont Ops
Realized Capital (Gains) / Losses(1)
Change in MV of Embedded Derivatives(1)
Pre-tax Operating Income
1) Mek of DAG offset

2006 Fal. 2008 2003 Faull 210 i}
P g BE 210 2557 2600 1627 1720
41 1386 i) 818 (24.8) (5.6} {81)
22 14 029 1306 3652 571 1628
— — —— — — — —
2008 207 2008 2009 2010 2q10 2an
02 Z23 [TET) 3T 1318 a1 820
72 {08) [Lh)] 127 (348 (28.2) (22)
28) 465 2067 214 (30.7) (216} (39.0)
246 74 03 458 63 23 408
2006 207 200 200 2H0 2010 281
150 128 1"a 158 175 78 121
- . 03 1 [ - -
150 126 121 158 76 T8 [EA]
208 2007 20 210 2w 2an
1223 278 661 2067 5384 2524 2671
13 120 625 7 {55.6) (338) i11.3)
28) 465 2067 214 (307 (216) {35.0)
06 Ea] 3353 4012 2481 7.0 2168




RGA

Financial Performance

Reconciliation of Pre-Tax Income to Pre-Tax Operating Income (£ in millions)

CANADA OPERATIONS
2008 007 008 2003 2010 a1 o1
GAAP Pre-Tax Income - Cont Ops 458 B1S 1022 1063 1224 527 47
Realized Capital (Gains) | Losses (5] (6] 50 {18.4) B7) (38) {65)
Pre-tax Oporating Income 406 743 072 B73 137 483 682
EUROPE & SOUTH AFRIGA OPERATIONS
2006 2007 2008 2009 210 2010 an
GAAP Pro-Tax Income - Cont Ops 583 415 857 523 58 30 426
Realized Gapital (Gains) | Losses 03 22 87 1.2 {25) (1) {1.1)
Pre-tax Operating Income 536 a7 744 51,1 [ 32 315
ASIA-PACIFIC OPERATIONS
2006 2007 paL] picic] 200 21 11
GAAP Pro-Tax Income - Cont Ops 536 BL1 B55 B35 888 502 312
Realized Capital (Gains) | Losses 04 15 27 1.0 50) {1.9) 06
Pre-tax Operating Income 0 516 EH Bi6 838 483 ES
CORPORATE & OTHER SEGMENT
2006 2007 2008 2009 210 2010 a1
GAAP Pre-Tax Income - Cont Ops 1336) z1) {291 414 74 1 47
Realized Capital (Gains) | Lesses 40 125 12 169 o) 103 {12.1)
Gain on Dobt Repurchase - . {89 2 - {50)
Lass on Retirement of PIERS - 44

Pro-tax Oporating Income (6] 1796) %] 184 Fig] 134 110




RGA

Financial Performance

GAAP [ Operating Income and EPS Reconciliations ($ in millions)

RGA CONSOLIDATED

GAAP Pre.Tax Income - Cont Ops
Realized Capital (Gains) f Losses(1]
Change in MV of Embedded Derivatives(1)

Pro-tax Oparating Inceme

GAAP After.Tax Income - Cont Ops
Realizsd Capital (Gains)  Losses{1)
Change in MV of Embe-dded Derivatives(1}

[1] Mt od DVl offmet

CONSOLIDATED EFS RECONCILIATION
Per Dduted Share Basis

GAAP Net Income

Realized Capital {Gains) / Lesses
Change in MV of Embedded Derivatives
Loss from Discontinued Dperations
Gain on Debt Repurchase

Loss on Retirement of PIERS
Operating EPS from Cont. Operations

2006 2007 2008 2008 2010 2010 2011
4514 4749 2804 5923 BE38 914 23
28 26 1181 694 {76.0) {31.0) (31.4)
(28) 465 06.7 24 30.7) (216 (3.0}
5 - (36.9) - . 5.0)
g 8 : = : : 44
4514 544 .00 052 Ed4.2 T J38.8 3r.a
2008 zo07 2008 2009 2010 2610 a1
2433 3083 1878 407.1 544 24958 237
1.7 150 7o 428 {504 {20.6) {21.1}
{18) w2 1344 134 0.0} (14.0) (25.4)
5 . - [25.3) - . (3.2)
5 ; - - - . 28
2032 353.5 399.2 4363 504.0 2148 Ea
2006 2007 2002 2008 2010 2010 2an
457 457 2Mn 5.55 769 3 396
0.03 03z 118 058 {067) (027 (0:2)
{03y 038 208 019 027 {0.18) {034}
.08 023 017 - - - -
- - - 0.4 ] E {004}
5 = - - - - 004
16 550 K] 558 75 288 333




RGA

Financial Performance

Stockholders' Equity Reconciliation (% in millions)

GAAP Siockholders' Equity

FAS 115 Equity Adustment
Foreign Curency Adjustment
Unrealired Pension

Equity Excluding OCI

GAAP Stockholders' Average Equity
FAS 115 Average: Equity Adjustment
Foreign Currency Adjustment
Unrealized Pension
Awerage Equity Excluding OC)

Operaling ROE - GAAP Slockhoklers' Equity
Operating ROE - Exchuding OCI

2006 2007 2008 2009 0 2010 2
$28154 §3,1898 $26168 $3.8679 50408 a7 $5,345
3356 a2 553.4) 1044 6514 470.4 TEr.0
108.1 20 198 108 M5 1740 g
(11.3) (B.4) (14.7) (16.1) (145) (16.0) (14.0)
§ 23820 § 26630 5 31651 § 35687 § 41332 § 3B143 5 42588
§ 26138 § 28658 § 29068 § 31860 § 45029 § 41587 § 5133
#78 2822 768 (266.3) 424 2759 6780
102.3 1749 161.0 1038 271 2075 232
23) {105) {34) {14.6) (157) {16.1) (142)
§ 20750 § 25195 § 78320 § 3831 § 3891 § 36914 § 40123
11% 12% 14% 14% 11% 10% 10%
13% 4% 14% 13% 13% 12% 12%




RGA

Financial Performance

Pre-Tax Operating Income ($ in millions)

Book value per share

Less: effect of FAS 116

Less: effect of CTA

Less: offect of Pension Benofit
Book value per share excluding OCI

Book Value per Share
Reconciliation

mmommnmrmmmmmmm

TI8E § BBT1 § 5299 § 3603 § 5142 § 4585 § 4138 § 3650 § NI § 472 § 2030 § 1751
1035 888 143 (783 504 S46 582 38 0 274 208 (0.01)  (085)
4N 369 288 027 358 178 140 150 0B 001 {1112] um}
(0.18)  {0.200  (022) (020)  (0.13)  (0.18) =

5751 § 5634 § 4880 § 4358 § 4293 § 3BT0 § M6 331.06 521'?3 52253 IM iim
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