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	Item 2.02
	Results of Operations and Financial Condition.


On November 5, 2026, Reinsurance Group of America, Incorporated (the “Company”) issued (1) a press release (the “Earnings Release”) announcing its earnings for the three-month period ended September 30, 2026, and providing certain additional information, a copy of which is furnished as Exhibit 99.1 and is incorporated herein by reference and (2) a quarterly financial supplement for the quarter ended September 30, 2026, a copy of which is furnished as Exhibit 99.2 and is incorporated herein by reference. The Earnings Release also notes that a conference call will be held on November 6, 2026 to discuss the financial and operating results for the three-month period ended September 30, 2026 (the “Earnings Call”).

	
	
	
	
	
	

	Item 7.01
	Regulation FD Disclosure.


In connection with the Earnings Call, the Company has prepared a presentation, dated November 5, 2026 (the “Earnings Presentation”), a copy of which is furnished as Exhibit 99.3 and incorporated herein by reference. The Earnings Release announced that the board of directors declared a regular quarterly dividend of $0.98, payable December 1, 2026, to shareholders of record as of November 17, 2026.
The information set forth in Exhibits 99.1, 99.2 and 99.3 of this Current Report on Form 8-K is being furnished and shall not be deemed to be “filed”, as described in Instruction B.2 of Form 8-K.

	
	
	
	
	
	

	Item 9.01
	Financial Statements and Exhibits


(d) Exhibits.
 
	
	
	
	
	
	
	
	
	

	
	
	

	Exhibit No.
	  
	Exhibit

	99.1
	  
	Press Release of Reinsurance Group of America, Incorporated dated November 5, 2026

	
	

	99.2
	  
	Quarterly Financial Supplement for the quarter ended September 30, 2026

	
	
	

	99.3
	
	Earnings Presentation dated November 5, 2026

	
	
	

	104
	
	Cover Page Interactive Data File (formatted as Inline XBRL)
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PRESS RELEASE

REINSURANCE GROUP OF AMERICA ANNOUNCES
THIRD QUARTER RESULTS
Third Quarter Results
•Net income available to RGA shareholders of $6.92 per diluted share, compared with $3.81 per diluted share in the prior-year quarter. 
•Adjusted operating income of $8.49 per diluted share, compared with $4.66 per diluted share in the prior-year quarter.
•Return on equity (“ROE”) of 13.1%; adjusted operating ROE of 19.2%; adjusted operating ROE, excluding notable items, of 19.1%, each for the trailing twelve months.
•Returned $139 million to shareholders in the quarter, including $75 million in share repurchases and $64 million in dividends paid. 


ST. LOUIS, Nov. 5, 2026 - Reinsurance Group of America, Incorporated (NYSE: RGA), a leading global provider of life and health reinsurance, reported third quarter net income available to RGA shareholders of $456 million, or $6.92 per diluted share, compared with $253 million, or $3.81 per diluted share, in the prior-year quarter. Adjusted operating income for the third quarter totaled $558 million, or $8.49 per diluted share, compared with $310 million, or $4.66 per diluted share, in the prior-year quarter. Adjusted operating income, excluding notable items, for the third quarter totaled $558 million, or $8.49 per diluted share, compared with $424 million, or $6.37 per diluted share, in the prior-year quarter. Net foreign currency fluctuations had an unfavorable effect of $0.11 per diluted share on net income available to RGA shareholders, and $0.15 per diluted share on adjusted operating income, both compared with the prior-year quarter.

Tony Cheng, President and Chief Executive Officer, commented, “RGA delivered excellent results this quarter with strong performance across all regions. Investment performance was robust and claims experience was favorable to expectations, demonstrating continued strong fundamentals underpinned by a long history of biometric expertise and superior investment capabilities.

“These results reinforce the strategic advantages of RGA’s diversified platform and our ability to generate attractive, risk-adjusted returns across a range of market environments. We continued to maintain our disciplined approach to capital deployment with a focus on high return, quality business as well as shareholder returns. Our pipeline for both in-force and flow business remains healthy and supports our confidence in RGA continuing to deliver strong financial results for the remainder of 2026 and beyond.” 




	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Quarterly Results
	
	Year-to-Date Results

	($ in millions, except per share data)
	2026
	
	2025
	
	2026
	
	2025

	Net premiums
	$
	5,352 
	
	
	$
	4,280 
	
	
	$
	14,419 
	
	
	$
	12,450 
	

	Net income available to RGA shareholders
	456 
	
	
	253 
	
	
	1,248 
	
	
	719 
	

	Net income available to RGA shareholders per diluted share
	6.92 
	
	
	3.81 
	
	
	18.91 
	
	
	10.78 
	

	Adjusted operating income
	558 
	
	
	310 
	
	
	1,606 
	
	
	1,003 
	

	Adjusted operating income, excluding notable items
	558 
	
	
	424 
	
	
	1,606 
	
	
	1,117 
	

	Adjusted operating income per diluted share
	8.49 
	
	
	4.66 
	
	
	24.34 
	
	
	15.04 
	

	Adjusted operating income, excluding notable items per diluted share
	8.49 
	
	
	6.37 
	
	
	24.34 
	
	
	16.75 
	

	Book value per share
	178.89 
	
	
	197.52 
	
	
	178.89 
	
	
	197.52 
	

	Book value per share, excluding accumulated other comprehensive income (AOCI)
	179.51 
	
	
	158.67 
	
	
	179.51 
	
	
	158.67 
	

	Book value per share, excluding AOCI and B36
	178.59 
	
	
	159.83 
	
	
	178.59 
	
	
	159.83 
	

	Total assets
	169,520 
	
	
	152,003 
	
	
	
	
	



Information regarding the non-GAAP financial measures and operating measures included in this press release, including definitions of these measures, reconciliations to the most comparable GAAP measures and limitations related thereto, is included below under “Non-GAAP Financial Measures and Other Definitions” and in the tables attached to this press release. 

RGA completed its annual actuarial assumption review. There was no net impact to consolidated pre-tax adjusted operating income as a result of this review.

In the third quarter, consolidated net premiums totaled $5.4 billion, an increase of 25.0% compared with the prior-year quarter, with an adverse net foreign currency effect of $16 million. Net premiums for the quarter included approximately $800 million from single premium pension risk transfer transactions, which are included in the U.S. Financial Solutions business, compared with no contribution from these transactions in the prior-year quarter.

Investment income for the quarter, excluding spread-based businesses, increased 17.5% compared with the prior-year quarter, primarily due to a larger average invested asset base, higher variable income, and accretive new money rates. Average investment yield was 5.26% in the quarter compared with 4.73% in the prior-year quarter, reflecting higher variable investment income and accretive new money rates.

The effective tax rate for the quarter was 26.8% on pre-tax income, above the expected range of 22% to 23% primarily due to the jurisdictional mix of earnings and an increase in the valuation allowance. The effective tax rate for the quarter was 24.1% on adjusted operating income before taxes, above the expected range of 22% to 23% primarily due to the jurisdictional mix of earnings and an increase in the valuation allowance.




















SEGMENT RESULTS

U.S. and Latin America

Traditional
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Quarterly Results
	
	Year-to-Date Results

	($ in millions)
	2026
	
	2025
	
	2026
	
	2025

	Net premiums
	$
	1,930 
	
	
	$
	1,883 
	
	
	$
	5,823 
	
	
	$
	5,823 
	

	Adjusted operating income before taxes
	176 
	
	
	136 
	
	
	479 
	
	
	280 
	

	Adjusted operating income before taxes, excluding notable items
	163 
	
	
	97 
	
	
	466 
	
	
	241 
	



Quarterly Results
•Results excluding notable items increased compared to the prior-year quarter, primarily due to more favorable claims experience and the continued favorable impacts of in-force actions executed in prior periods.
•Results reflected $13 million of favorable impacts from the 2026 annual actuarial assumption review, which are reflected as notable items.

Financial Solutions
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Quarterly Results
	
	Year-to-Date Results

	($ in millions)
	2026
	
	2025
	
	2026
	
	2025

	Adjusted operating income before taxes
	$
	119 
	
	
	100 
	
	
	$
	391 
	
	
	264 
	

	Adjusted operating income before taxes, excluding notable items
	127 
	
	
	100 
	
	
	399 
	
	
	264 
	



Quarterly Results
•Results excluding notable items increased compared to the prior-year quarter, primarily due to strong variable investment income. 
•Results reflected $8 million of unfavorable impacts from the 2026 annual actuarial assumption review, which are reflected as notable items.

Canada

Traditional
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Quarterly Results
	
	Year-to-Date Results

	($ in millions)
	2026
	
	2025
	
	2026
	
	2025

	Net premiums
	$
	346 
	
	
	326 
	
	
	$
	1,033 
	
	
	984 
	

	Adjusted operating income before taxes
	63 
	
	
	43 
	
	
	139 
	
	
	103 
	

	Adjusted operating income before taxes, excluding notable items
	41 
	
	
	34 
	
	
	117 
	
	
	94 
	







Net Premiums
•Foreign currency exchange rates had an adverse effect on net premiums of $6 million for the quarter.

Quarterly Results
•Results excluding notable items increased compared to the prior-year quarter, primarily due to more favorable claims experience. 
•Results reflected $22 million of favorable impacts from the 2026 annual actuarial assumption review, which are reflected as notable items.

Financial Solutions
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Quarterly Results
	
	Year-to-Date Results

	($ in millions)
	2026
	
	2025
	
	2026
	
	2025

	Adjusted operating income before taxes
	$
	17 
	
	
	7 
	
	
	$
	45 
	
	
	27 
	

	Adjusted operating income before taxes, excluding notable items
	17 
	
	
	7 
	
	
	45 
	
	
	27 
	



Quarterly Results
•Results excluding notable items increased compared to the prior-year quarter, primarily due to strong variable investment income.


Europe, Middle East and Africa (EMEA)

Traditional
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Quarterly Results
	
	Year-to-Date Results

	($ in millions)
	2026
	
	2025
	
	2026
	
	2025

	Net premiums
	$
	556 
	
	
	562 
	
	
	$
	1,729 
	
	
	1,675 
	

	Adjusted operating income before taxes
	21 
	
	
	(192)
	
	
	114 
	
	
	(124)
	

	Adjusted operating income before taxes, excluding notable items
	52 
	
	
	30 
	
	
	145 
	
	
	98 
	



Net Premiums
•Foreign currency exchange rates had a positive effect of $3 million on net premiums for the quarter.

Quarterly Results
•Results excluding notable items increased compared to the prior-year quarter, primarily due to more favorable claims experience. 
•Results reflected $31 million of unfavorable impacts from the 2026 annual actuarial assumption review, which are reflected as notable items.
•Foreign currency exchange rates had an adverse effect of $4 million on adjusted operating income before taxes for the quarter. 


Financial Solutions




	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Quarterly Results
	
	Year-to-Date Results

	($ in millions)
	2026
	
	2025
	
	2026
	
	2025

	Adjusted operating income before taxes
	$
	151 
	
	
	140 
	
	
	$
	412 
	
	
	346 
	

	Adjusted operating income before taxes, excluding notable items
	151 
	
	
	116 
	
	
	412 
	
	
	322 
	



Quarterly Results
•Results excluding notable items increased compared to the prior-year quarter, primarily due to contributions of new business including the associated higher investment income.

Asia Pacific

Traditional
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Quarterly Results
	
	Year-to-Date Results

	($ in millions)
	2026
	
	2025
	
	2026
	
	2025

	Net premiums
	$
	863 
	
	
	880 
	
	
	$
	2,573 
	
	
	2,473 
	

	Adjusted operating income before taxes
	119 
	
	
	138 
	
	
	373 
	
	
	348 
	

	Adjusted operating income before taxes, excluding notable items
	111 
	
	
	137 
	
	
	365 
	
	
	347 
	



Net Premiums
•Foreign currency exchange rates had an adverse effect on net premiums of $3 million for the quarter.

Quarterly Results
•Results excluding notable items decreased compared to the prior-year quarter, primarily due to less favorable claims experience. 
•Results reflected $8 million of favorable impacts from the 2026 annual actuarial assumption review, which are reflected as notable items.
•Foreign currency exchange rates had an adverse effect of $6 million on adjusted operating income before taxes for the quarter. 

Financial Solutions
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Quarterly Results
	
	Year-to-Date Results

	($ in millions)
	2026
	
	2025
	
	2026
	
	2025

	Adjusted operating income before taxes
	$
	92 
	
	
	71 
	
	
	$
	277 
	
	
	207 
	

	Adjusted operating income before taxes, excluding notable items
	96 
	
	
	71 
	
	
	281 
	
	
	207 
	



Quarterly Results
•Results excluding notable items increased compared to the prior-year quarter, primarily due to new business growth and strong variable investment income.
•Results reflected $4 million of unfavorable impacts from the 2026 annual actuarial assumption review, which are reflected as notable items.
•Foreign currency exchange rates had an adverse effect of $3 million on adjusted operating income before taxes for the quarter. 

Corporate and Other




	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Quarterly Results
	
	Year-to-Date Results

	($ in millions)
	2026
	
	2025
	
	2026
	
	2025

	Adjusted operating income (loss) before taxes
	$
	(22)
	
	
	(58)
	
	
	$
	(122)
	
	
	(160)
	

	Adjusted operating income (loss) before taxes, excluding notable items
	(22)
	
	
	(58)
	
	
	(122)
	
	
	(160)
	



Quarterly Results
•Results increased compared to the prior-year quarter due to strong variable investment income.

Dividend Declaration

Effective October 22, 2026, the Board of Directors declared a regular quarterly dividend of $0.98, payable December 1, 2026, to shareholders of record as of November 17, 2026.

Earnings Conference Call

A conference call to discuss third quarter results will begin at 10 a.m. Eastern Time on Friday, November 6, 2026. Interested parties may access the call by dialing 1-844-481-2753 (1-412-317-0669 international) and asking to be joined into the Reinsurance Group of America, Incorporated (RGA) call. A live audio webcast of the conference call will be available on RGA’s Investor Relations website at www.rgare.com. A replay of the conference call will be available at the same website for 90 days following the conference call.

RGA has posted to its website an earnings presentation and a Quarterly Financial Supplement that includes financial information for all segments as well as information on its investment portfolio. Additionally, RGA posts periodic reports, press releases and other useful information on its Investor Relations website.

Non-GAAP Financial Measures and Other Definitions

Reinsurance Group of America, Incorporated (the “Company”) discloses certain financial measures that are not determined in accordance with U.S. GAAP. The Company principally uses such non-GAAP financial measures in evaluating performance because the Company believes that such measures, when reviewed in conjunction with relevant U.S. GAAP measures, present a clearer picture of the Company’s operating performance and assist the Company in the allocation of its resources. The Company believes that these non-GAAP financial measures provide investors and other third parties with a better understanding of the Company’s results of operations, financial statements and the underlying profitability drivers and trends of the Company’s businesses by excluding specified items which may not be indicative of the Company’s ongoing operating performance and may fluctuate significantly from period to period. These measures should be considered supplementary to the Company’s financial results that are presented in accordance with U.S. GAAP and should not be viewed as a substitute for U.S. GAAP measures. Other companies may use similarly titled non-GAAP financial measures that are calculated differently from the way the Company calculates such measures. Consequently, the Company’s non-GAAP financial measures may not be comparable to similar measures used by other companies.

The following non-GAAP financial measures are used in this document or in other public disclosures made by the Company from time to time:

1.Adjusted operating income, on a pre-tax and after-tax basis, and adjusted operating income per diluted share. The Company uses these measures as a basis for analyzing financial results because the Company believes that such measures better reflect the ongoing profitability and underlying trends of the Company’s continuing operations. Adjusted operating income is 




calculated as net income available to the Company’s shareholders (or, in the case of pre-tax adjusted operating income, income before income taxes) excluding, as applicable:
•substantially all of the effect of net investment related gains and losses;
•changes in the fair value of embedded derivatives; 
•changes in the fair value of contracts that provide market risk benefits; 
•the Company’s non-economic losses at contract inception for direct pension risk transfer single premium business (which are amortized into adjusted operating income within adjusted claims and other policy benefits over the estimated lives of the contracts);
•any net gain or loss from discontinued operations;
•the cumulative effect of any accounting changes; 
•the impact of certain tax-related items; and
•any other items that the Company believes are not indicative of the Company’s ongoing operations;

as any of the above items can be volatile and may not reflect the underlying performance of the Company’s businesses. In addition, adjusted operating income per diluted share is calculated as adjusted operating income divided by weighted average diluted shares outstanding. These measures also serve as a basis for establishing target levels and awards under the Company’s management incentive programs.

Adjusted operating income (loss) before income taxes, when presented at a segment level, is a measure reported to our management for purposes of making decisions about allocating resources to our business segments and assessing the performance of our business segments, and is presented in our financial statement footnotes in our periodic reports in accordance with ASC 280 – “Segment Reporting.” Adjusted operating income (loss) before income taxes, when presented on a consolidated basis, is a non-GAAP financial measure. 

2. Adjusted operating income (on a pre-tax and after-tax basis), excluding notable items, and adjusted operating income per diluted share, excluding notable items. Notable items are items that the Company believes may not be indicative of its ongoing operating performance which are excluded from adjusted operating income to provide investors and other third parties with a better understanding of the Company’s results. Such items may be unexpected, unknown when the Company prepares its business plan or otherwise. Notable items presented include the financial impact of the Company’s assumption reviews.

3. Adjusted operating revenue. This measure excludes the effects of net realized capital gains and losses, and changes in the fair value of certain embedded derivatives.

4. Shareholders’ equity position excluding the impact of accumulated other comprehensive income (loss) (“AOCI”), shareholders’ average equity position excluding AOCI, and book value per share excluding the impact of AOCI. The Company believes that these measures provide useful information since such measures exclude AOCI-related items that are not permanent and can fluctuate significantly from period to period, and may not reflect the impact of the underlying performance of the Company’s businesses on shareholders’ equity and book value per share. AOCI primarily relates to changes in interest rates, credit spreads on the Company’s investment securities, future policy benefits discount rate measurement gains (losses), market risk benefits instrument-specific credit risk remeasurement gains (losses) and foreign currency fluctuations. The Company also discloses the following non-GAAP financial measures:
•Shareholders’ average equity position excluding AOCI and B36, where B36 refers to the cumulative change in fair value of funds withheld embedded derivatives;
•Shareholders’ average equity position excluding AOCI and notable items;
•Shareholders’ average equity position excluding AOCI, B36 and notable items; and
•Book value per share, excluding AOCI and B36.





5. Adjusted operating return on equity, and adjusted operating return on equity, excluding notable items. Adjusted operating return on equity is calculated as adjusted operating income divided by average shareholders’ equity excluding AOCI, and adjusted operating return on equity, excluding notable items, is calculated as adjusted operating income, excluding notable items, divided by average shareholders’ equity excluding AOCI. Adjusted operating return on equity also serves as a basis for establishing target levels and awards under the Company’s management incentive programs. The Company also discloses the following non-GAAP financial measures: 
•Adjusted operating return on equity excluding AOCI and B36;
•Adjusted operating return on equity excluding AOCI and notable items, which is calculated as adjusted operating income excluding notable items divided by average shareholders’ equity excluding notable items and AOCI; and
•Adjusted operating return on equity excluding AOCI, B36 and notable items. 

Reconciliations of the foregoing non-GAAP financial measures (to the extent disclosed in this document) to the most comparable GAAP financial measures are provided in the Appendix at the end of this document. Except as otherwise noted herein, the non-GAAP figures and reconciliations presented herein reflect the Company’s adoption of the Financial Accounting Standards Board’s Accounting Standards Update No. 2018-12, “Targeted Improvements to the Accounting for Long-Duration Contracts” and related amendments (“LDTI”). For additional information regarding the Company’s adoption of LDTI, see Note 1 – “Business and Basis of Presentation” and Note 3 – “Impact of New Accounting Standard” in the notes to the Consolidated Financial Statements in the Company’s Annual Report on Form 10-K for the year ended December 31, 2023.

The Company is unable to provide reconciliations of the intermediate term targets of consolidated adjusted operating income (loss) before taxes, adjusted operating income (loss) before taxes, excluding notable items (on both a segment-level and consolidated basis), consolidated adjusted operating ROE, respectively, which are forward-looking non-GAAP financial measures, due to, among other things, the fact that these targets are a composite of our goals for future results, the inherent difficulty in forecasting generally, and the difficulty of quantifying accurate forecasts of the numerous components comprising these calculations that would be necessary to provide any such reconciliations. In addition, actual performance in future periods may vary from the intermediate term target ranges for a variety of reasons, including known and unknown risk and uncertainties.

Other Definitions:

Uncapped (profitable) cohorts: Cohorts with a net premium ratio under 100%.

Capped (loss) cohorts: Cohorts with a net premium ratio equal to or greater than 100%.

Floored cohorts: Cohorts with reserves floored at zero as reserves cannot be negative. 


About RGA

Reinsurance Group of America, Incorporated (NYSE: RGA) is a global industry leader specializing in life and health reinsurance and financial solutions that help clients effectively manage risk and optimize capital. Founded in 1973, RGA is one of the world’s largest and most respected reinsurers and remains guided by a powerful purpose: to make financial protection accessible to all. As a global capabilities and solutions leader, RGA empowers partners through bold innovation, relentless execution, and dedicated client focus – all directed toward creating sustainable long-term value. RGA has approximately $4.4 trillion of life reinsurance in force and total assets of $169.5 billion as of September 30, 2026. To learn more about RGA and its businesses, please visit www.rgare.com or follow RGA on LinkedIn and Facebook. Investors can learn more at investor.rgare.com.








Cautionary Note Regarding Forward-Looking Statements

This document and the documents incorporated by reference herein contain forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995 and federal securities laws including, among others, statements relating to projections of the future operations, strategies, earnings, revenues, income or loss, ratios, financial performance, and growth potential of Reinsurance Group of America, Incorporated (the “Company”). Forward-looking statements often contain words and phrases such as “anticipate,” “assume,” “believe,” “continue,” “could,” “estimate,” “expect,” “if,” “intend,” “likely,” “may,” “plan,” “potential,” “pro forma,” “project,” “should,” “will,” “would,” and other words and terms of similar meaning or that are otherwise tied to future periods or future performance, in each case in all derivative forms. Forward-looking statements are based on management’s current expectations and beliefs concerning future developments and their potential effects on the Company. Forward-looking statements are not a guarantee of future performance and are 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.

Factors that could also cause results or events to differ, possibly materially, from those expressed or implied by forward-looking statements, include, among others: (1) changes in mortality, morbidity, policyholder behavior, claims experience, investment returns, interest rates, expenses and other factors as compared to our pricing assumptions; (2) investment results, whether from changes in economic, capital- and credit-market conditions, asset selection, or otherwise, and their impact on the Company’s investment securities, liquidity, portfolio yields, credit quality, access to capital, cost of capital, and amount of capital required for regulatory and contractual purposes; (3) changes in the Company’s financial strength and credit ratings and the effect of such changes on the Company; (4) the availability, amount, cost, and market value of collateral necessary for regulatory reserves, capital, and client obligations; (5) changes in laws and regulations, tax policy and rates, accounting standards, and privacy, data security and cybersecurity regulations applicable to the Company and actions by regulators with authority over the Company’s operations, as well as regulatory restrictions on the ability of Company subsidiaries to pay dividends to the Company; (6) the impact of general economic conditions in the U.S. and globally, including as a result of inflation, interest rate levels, geopolitical instability, and impacts from the imposition of, or changes in tariffs, as well as the stability of and actions by governments, central banks, and economies in jurisdictions where the Company operates, affecting interest rates, markets generally, or the demand for insurance and reinsurance; (7) the stability and financial performance of clients, reinsurers, third-party investment managers and other institutions and the effects of the Company’s dependence on such third parties; (8) the effectiveness of the Company’s risk management strategy, policy, and procedures, whether relating to reinsurance, investment strategy, operations, or otherwise; (9) the impact of impairments of the value of the Company’s investment securities on the Company’s capital requirements and the fact that the determination of allowances and impairments taken on the Company’s investments is highly subjective; (10) the threat of catastrophic events such as pandemics, epidemics, other major health issues, natural disasters, war, military actions (including conflicts in the Middle East), and terrorism or other acts of violence; (11) competitive factors and competitors’ responses to the Company’s initiatives; (12) development and introduction of new products and distribution opportunities and entry into new lines of business and markets; (13) the impact of the development and adoption of artificial intelligence; (14) the effect of acquisitions and other significant transactions, including risks related to the integration of acquired blocks of business and entities and the Company’s ability to achieve the expected benefits of such transactions, including the transaction entered into with subsidiaries of Equitable Holdings, Inc. on July 31, 2025; (15) 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 personal or sensitive data and intellectual property stored on such systems; (16) adverse developments with respect to litigation, arbitration, or regulatory investigations or actions; (17) risks associated with our international operations, including related to fluctuation in foreign currency exchange rates; and (18) other risks and uncertainties described in this document and in the Company’s other filings with the Securities and Exchange Commission (“SEC”).

Forward-looking statements should be evaluated together with the many risks and uncertainties that affect the Company’s business, including those mentioned in this document and the documents incorporated by reference herein and described in the periodic reports the Company files with the SEC. These forward-looking statements speak only as of the date on which they are made. The Company does not undertake any obligation to update these forward-looking statements, even though the Company’s situation may change in the future, except as required under applicable securities law. For a discussion of the risks and uncertainties that could cause actual results to differ materially from those contained in the forward-looking statements, you are advised to see Item 1A – “Risk Factors” in the Company’s Annual Report on Form 10-K for the year ended December 31, 2025, as may be supplemented by Item 1A – “Risk Factors” in the Company’s subsequent Quarterly Reports on Form 10-Q and in the Company’s other periodic and current reports filed with the SEC.


Investor Contact
Crystal Lu
Senior Vice President - Investor Relations
(636) 736-7000
- tables attached -







REINSURANCE GROUP OF AMERICA, INCORPORATED AND SUBSIDIARIES
Reconciliation of Consolidated Net Income to Adjusted Operating Income
(Dollars in millions, except per share data)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	(Unaudited)
	Three Months Ended September 30,

	
	2026
	
	2025

	
	
	
	Diluted Earnings Per Share
	
	
	
	Diluted Earnings Per Share

	Net income available to RGA shareholders
	$
	456 
	
	
	$
	6.92 
	
	
	$
	253 
	
	
	$
	3.81 
	

	Reconciliation to adjusted operating income:
	
	
	
	
	
	
	

	Realized (gains) losses, derivatives and other, included in investment related gains (losses), net
	172 
	
	
	2.64 
	
	
	(2)
	
	
	(0.05)
	

	Market risk benefits remeasurement (gains) losses
	(21)
	
	
	(0.32)
	
	
	— 
	
	
	— 
	

	Realized (gains) losses on funds withheld, included in investment income, net of related expenses
	(1)
	
	
	(0.02)
	
	
	15 
	
	
	0.23 
	

	Embedded derivatives:
	
	
	
	
	
	
	

	Included in investment related gains/losses, net
	(82)
	
	
	(1.25)
	
	
	26 
	
	
	0.39 
	

	Included in interest credited
	4 
	
	
	0.06 
	
	
	1 
	
	
	0.02 
	

	Investment (income) loss on unit-linked variable annuities
	— 
	
	
	— 
	
	
	1 
	
	
	0.02 
	

	Interest credited on unit-linked variable annuities
	— 
	
	
	— 
	
	
	(1)
	
	
	(0.02)
	

	Interest expense on uncertain tax positions
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	

	Other (1)
	14 
	
	
	0.21 
	
	
	11 
	
	
	0.17 
	

	Uncertain tax positions and other tax related items
	15 
	
	
	0.23 
	
	
	4 
	
	
	0.06 
	

	Net income attributable to noncontrolling interest
	1 
	
	
	0.02 
	
	
	2 
	
	
	0.03 
	

	Adjusted operating income
	558 
	
	
	8.49 
	
	
	310 
	
	
	4.66 
	

	Less notable items
	— 
	
	
	— 
	
	
	(114)
	
	
	(1.71)
	

	Adjusted operating income, excluding notable items
	$
	558 
	
	
	$
	8.49 
	
	
	$
	424 
	
	
	$
	6.37 
	


(1)     The Other line item includes pension risk transfer day one loss, market value adjustments on surrender charges and other immaterial items.

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	(Unaudited)
	Nine Months Ended September 30,

	
	2026
	
	2025

	
	
	
	Diluted Earnings Per Share
	
	
	
	Diluted Earnings Per Share

	Net income available to RGA shareholders
	$
	1,248 
	
	
	$
	18.91 
	
	
	$
	719 
	
	
	$
	10.78 
	

	Reconciliation to adjusted operating income:
	
	
	
	
	
	
	

	Realized (gains) losses, derivatives and other, included in investment related gains (losses), net
	470 
	
	
	7.12 
	
	
	115 
	
	
	1.75 
	

	Market risk benefits remeasurement (gains) losses
	(24)
	
	
	(0.36)
	
	
	9 
	
	
	0.13 
	

	Realized (gains) losses on funds withheld, included in investment income, net of related expenses
	4 
	
	
	0.06 
	
	
	13 
	
	
	0.19 
	

	Embedded derivatives:
	
	
	
	
	
	
	

	Included in investment related gains/losses, net
	(116)
	
	
	(1.76)
	
	
	32 
	
	
	0.48 
	

	Included in interest credited
	6 
	
	
	0.09 
	
	
	10 
	
	
	0.15 
	

	Investment (income) loss on unit-linked variable annuities
	1 
	
	
	0.02 
	
	
	1 
	
	
	0.01 
	

	Interest credited on unit-linked variable annuities
	(1)
	
	
	(0.02)
	
	
	(1)
	
	
	(0.01)
	

	Interest expense on uncertain tax positions
	1 
	
	
	0.02 
	
	
	— 
	
	
	— 
	

	Other (1)
	1 
	
	
	0.02 
	
	
	25 
	
	
	0.37 
	

	Uncertain tax positions and other tax related items
	12 
	
	
	0.18 
	
	
	75 
	
	
	1.12 
	

	Net income attributable to noncontrolling interest
	4 
	
	
	0.06 
	
	
	5 
	
	
	0.07 
	

	Adjusted operating income
	1,606 
	
	
	24.34 
	
	
	1,003 
	
	
	15.04 
	

	Less notable items
	— 
	
	
	— 
	
	
	(114)
	
	
	(1.71)
	

	Adjusted operating income, excluding notable items
	$
	1,606 
	
	
	$
	24.34 
	
	
	$
	1,117 
	
	
	$
	16.75 
	


(1)     The Other line item includes pension risk transfer day one loss, market value adjustments on surrender charges and other immaterial items.





REINSURANCE GROUP OF AMERICA, INCORPORATED AND SUBSIDIARIES
Reconciliation of Consolidated Effective Income Tax Rates
(Dollars in millions)

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	(Unaudited)
	Three Months Ended September 30, 2026
	
	Nine Months Ended September 30, 2026

	
	Pre-tax Income (Loss)
	
	Income Taxes
	
	Effective Tax Rate (1)
	
	Pre-tax Income (Loss)
	
	Income Taxes
	
	Effective Tax Rate (1)

	GAAP income
	$
	624 
	
	
	$
	167 
	
	
	26.8 
	%
	
	$
	1,670 
	
	
	$
	418 
	
	
	25.1 
	%

	Reconciliation to adjusted operating income:
	
	
	
	
	
	
	
	
	
	
	

	Realized and unrealized (gains) losses, derivatives and other, included in investment related gains (losses), net
	222 
	
	
	50 
	
	
	
	
	601 
	
	
	131 
	
	
	

	Market risk benefits remeasurement (gains) losses
	(26)
	
	
	(5)
	
	
	
	
	(30)
	
	
	(6)
	
	
	

	Realized (gains) losses on funds withheld, included in investment income, net of related expenses
	(1)
	
	
	— 
	
	
	
	
	5 
	
	
	1 
	
	
	

	Embedded derivatives:
	
	
	
	
	
	
	
	
	
	
	

	Included in investment related gains/losses, net
	(104)
	
	
	(22)
	
	
	
	
	(147)
	
	
	(31)
	
	
	

	Included in interest credited
	4 
	
	
	— 
	
	
	
	
	7 
	
	
	1 
	
	
	

	Investment (income) loss on unit-linked variable annuities
	— 
	
	
	— 
	
	
	
	
	1 
	
	
	— 
	
	
	

	Interest credited on unit-linked variable annuities
	— 
	
	
	— 
	
	
	
	
	(1)
	
	
	— 
	
	
	

	Interest expense on uncertain tax positions
	— 
	
	
	— 
	
	
	
	
	1 
	
	
	— 
	
	
	

	Other (2)
	17 
	
	
	3 
	
	
	
	
	1 
	
	
	— 
	
	
	

	Uncertain tax positions and other tax related items
	— 
	
	
	(15)
	
	
	
	
	— 
	
	
	(12)
	
	
	

	Adjusted operating income
	736 
	
	
	178 
	
	
	24.1 
	%
	
	2,108 
	
	
	502 
	
	
	23.8 
	%

	Less notable items
	— 
	
	
	— 
	
	
	
	
	— 
	
	
	— 
	
	
	

	Adjusted operating income, excluding notable items
	$
	736 
	
	
	$
	178 
	
	
	
	
	$
	2,108 
	
	
	$
	502 
	
	
	


(1)     The Company rounds amounts in the financial statements to millions and calculates the effective tax rate from the underlying whole-dollar amounts. Thus certain amounts may not recalculate based on the numbers due to rounding.
(2)    The Other line item includes pension risk transfer day one loss, market value adjustments on surrender charges and other immaterial items.












REINSURANCE GROUP OF AMERICA, INCORPORATED AND SUBSIDIARIES
Reconciliation of Consolidated Income before Income Taxes to Pre-tax Adjusted Operating Income
(Dollars in millions)

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	(Unaudited)
	Three Months Ended September 30,
	
	Nine Months Ended September 30,

	
	2026
	
	2025
	
	2026
	
	2025

	Income before income taxes
	$
	624 
	
	
	$
	320 
	
	
	$
	1,670 
	
	
	$
	1,030 
	

	Reconciliation to pre-tax adjusted operating income:
	
	
	
	
	
	
	

	Realized (gains) losses, derivatives and other, included in investment related gains (losses), net
	222 
	
	
	(1)
	
	
	601 
	
	
	147 
	

	Market risk benefits remeasurement (gains) losses
	(26)
	
	
	(1)
	
	
	(30)
	
	
	11 
	

	Realized (gains) losses on funds withheld, included in investment income, net of related expenses
	(1)
	
	
	19 
	
	
	5 
	
	
	17 
	

	Embedded derivatives:
	
	
	
	
	
	
	

	Included in investment related gains/losses, net
	(104)
	
	
	33 
	
	
	(147)
	
	
	41 
	

	Included in interest credited
	4 
	
	
	1 
	
	
	7 
	
	
	13 
	

	Investment (income) loss on unit-linked variable annuities
	— 
	
	
	1 
	
	
	1 
	
	
	1 
	

	Interest credited on unit-linked variable annuities
	— 
	
	
	(1)
	
	
	(1)
	
	
	(1)
	

	Interest expense on uncertain tax positions
	— 
	
	
	— 
	
	
	1 
	
	
	— 
	

	Other (1)
	17 
	
	
	14 
	
	
	1 
	
	
	32 
	

	Pre-tax adjusted operating income
	736 
	
	
	385 
	
	
	2,108 
	
	
	1,291 
	

	Less notable items
	— 
	
	
	(149)
	
	
	— 
	
	
	(149)
	

	Pre-tax adjusted operating income, excluding notable items
	$
	736 
	
	
	$
	534 
	
	
	$
	2,108 
	
	
	$
	1,440 
	


(1)     The Other line item includes pension risk transfer day one loss, market value adjustments on surrender charges and other immaterial items.









REINSURANCE GROUP OF AMERICA, INCORPORATED AND SUBSIDIARIES
Per Share and Shares Data
(In thousands, except per share data)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	(Unaudited)
	Three Months Ended September 30,
	
	Nine Months Ended September 30,

	
	2026
	
	2025
	
	2026
	
	2025

	Earnings per share from net income (loss):
	
	
	
	
	
	
	

	Basic earnings per share
	$
	6.98 
	
	
	$
	3.85 
	
	
	$
	19.09 
	
	
	$
	10.89 
	

	Diluted earnings per share
	$
	6.92 
	
	
	$
	3.81 
	
	
	$
	18.91 
	
	
	$
	10.78 
	

	
	
	
	
	
	
	
	

	Diluted earnings per share from adjusted operating income
	$
	8.49 
	
	
	$
	4.66 
	
	
	$
	24.34 
	
	
	$
	15.04 
	

	Weighted average number of common and common equivalent shares outstanding
	65,774 
	
	
	66,508 
	
	
	65,973 
	
	
	66,694 
	




	
	
	
	
	
	
	
	
	
	
	
	

	(Unaudited)
	At September 30,

	
	2026
	
	2025

	Treasury shares
	20,268 
	
	
	19,602 
	

	Common shares outstanding
	65,043 
	
	
	65,709 
	

	Book value per share outstanding
	$
	178.89 
	
	
	$
	197.52 
	

	Book value per share outstanding, before impact of AOCI
	$
	179.51 
	
	
	$
	158.67 
	




Reconciliation of Book Value Per Share to Book Value Per Share Excluding AOCI and B36 Derivatives

	
	
	
	
	
	
	
	
	
	
	
	

	(Unaudited)
	At September 30,

	
	2026
	
	2025

	Book value per share outstanding
	$
	178.89 
	
	
	$
	197.52 
	

	Less effect of AOCI:
	
	
	

	Accumulated currency translation adjustment
	1.83 
	
	
	1.27 
	

	Unrealized (depreciation) appreciation of securities
	(169.13)
	
	
	(63.89)
	

	Effect of updating discount rates on future policy benefits
	166.65 
	
	
	101.69 
	

	Change in instrument-specific credit risk for market risk benefits
	0.04 
	
	
	0.01 
	

	Pension and postretirement benefits
	(0.01)
	
	
	(0.23)
	

	Book value per share outstanding, before impact of AOCI
	179.51 
	
	
	158.67 
	

	Less effect of B36 derivatives
	0.92 
	
	
	(1.16)
	

	Book value per share outstanding, before impact of AOCI and B36 derivatives
	$
	178.59 
	
	
	$
	159.83 
	




















REINSURANCE GROUP OF AMERICA, INCORPORATED AND SUBSIDIARIES
Reconciliation of Shareholders’ Average Equity to Shareholders’ Average Equity Excluding AOCI
(Dollars in millions)
	
	
	
	
	
	

	(Unaudited)
	

	Trailing Twelve Months Ended September 30, 2026:
	Average Equity

	Shareholders' average equity
	$
	13,013 
	

	Less effect of AOCI:
	

	Accumulated currency translation adjustment
	109 
	

	Unrealized (depreciation) appreciation of securities
	(6,513)
	

	Effect of updating discount rates on future policy benefits
	8,380 
	

	Change in instrument-specific credit risk for market risk benefits
	2 
	

	Pension and postretirement benefits
	(6)
	

	Shareholders' average equity, excluding AOCI
	11,041 
	

	Year-to-date notable items, net of tax
	(46)
	

	Shareholders' average equity, excluding AOCI and notable items
	$
	11,087 
	






Reconciliation of Trailing Twelve Months of Consolidated Net Income to Adjusted Operating Income 
and Related Return on Equity
(Dollars in millions)
	
	
	
	
	
	
	
	
	
	
	
	

	(Unaudited)
	
	
	Return on Equity

	Trailing Twelve Months Ended September 30, 2026:
	Income
	
	

	Net income available to RGA shareholders
	$
	1,711 
	
	
	13.1 
	%

	Reconciliation to adjusted operating income:
	
	
	

	Capital (gains) losses, derivatives and other, net
	602 
	
	
	

	Change in fair value of embedded derivatives
	(129)
	
	
	

	Tax expense on uncertain tax positions and other tax related items
	(69)
	
	
	

	Net income attributable to noncontrolling interest
	6 
	
	
	

	Adjusted operating income
	2,121 
	
	
	19.2 
	%

	Less notable items after tax
	— 
	
	
	

	Adjusted operating income, excluding notable items
	$
	2,121 
	
	
	19.1 
	%


























REINSURANCE GROUP OF AMERICA, INCORPORATED AND SUBSIDIARIES
Condensed Consolidated Statements of Income
(Dollars in millions)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	(Unaudited)
	Three Months Ended September 30,
	
	Nine Months Ended September 30,

	
	2026
	
	2025
	
	2026
	
	2025

	Revenues:
	
	
	
	
	
	
	

	Net premiums
	$
	5,352 
	
	
	$
	4,280 
	
	
	$
	14,419 
	
	
	$
	12,450 
	

	Investment income, net of related expenses
	1,934 
	
	
	1,475 
	
	
	5,499 
	
	
	4,115 
	

	Investment related gains (losses), net
	(85)
	
	
	13 
	
	
	(331)
	
	
	(110)
	

	Other revenue
	349 
	
	
	436 
	
	
	1,094 
	
	
	608 
	

	Total revenues
	7,550 
	
	
	6,204 
	
	
	20,681 
	
	
	17,063 
	

	Benefits and expenses:
	
	
	
	
	
	
	

	Claims and other policy benefits
	5,420 
	
	
	4,356 
	
	
	14,519 
	
	
	12,223 
	

	Future policy benefits remeasurement (gains) losses
	(40)
	
	
	85 
	
	
	(41)
	
	
	97 
	

	Market risk benefits remeasurement (gains) losses
	(26)
	
	
	(1)
	
	
	(30)
	
	
	11 
	

	Interest credited
	533 
	
	
	547 
	
	
	1,630 
	
	
	1,160 
	

	Policy acquisition costs and other insurance expenses
	586 
	
	
	471 
	
	
	1,606 
	
	
	1,321 
	

	Other operating expenses
	357 
	
	
	328 
	
	
	1,031 
	
	
	953 
	

	Interest expense
	96 
	
	
	98 
	
	
	296 
	
	
	268 
	

	Total benefits and expenses
	6,926 
	
	
	5,884 
	
	
	19,011 
	
	
	16,033 
	

	Income before income taxes
	624 
	
	
	320 
	
	
	1,670 
	
	
	1,030 
	

	Provision for income taxes
	167 
	
	
	65 
	
	
	418 
	
	
	306 
	

	Net income
	457 
	
	
	255 
	
	
	1,252 
	
	
	724 
	

	Net income attributable to noncontrolling interest
	1 
	
	
	2 
	
	
	4 
	
	
	5 
	

	Net income available to RGA shareholders
	$
	456 
	
	
	$
	253 
	
	
	$
	1,248 
	
	
	$
	719 
	


# # #






Exhibit 99.2
[image: ]
Quarterly Financial Supplement 
Third Quarter 2026
(Unaudited)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	World Headquarters
	  
	Internet Address
	
	Contacts

	16600 Swingley Ridge Road
	  
	www.rgare.com
	
	Laura Cockrill

	Chesterfield, Missouri 63017 U.S.A.
	  
	
	
	EVP, Chief Financial Officer

	
	
	
	
	Phone: (636) 736-7000

	
	
	
	
	e-mail: lcockrill@rgare.com

	
	
	
	
	

	
	
	
	
	Crystal Lu

	
	
	
	
	Senior Vice President, Investor Relations

	
	
	
	
	Phone: (636) 736-7000

	
	
	
	
	e-mail: crystal.lu@rgare.com


 

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Current Ratings

	
	
	
	

	
	
	Standard & Poor’s
	
	A.M. Best
	
	Moody’s

	Financial Strength Ratings
	
	
	
	
	
	

	RGA Reinsurance Company
	
	AA-
	
	A+
	
	A1

	RGA Life Reinsurance Company of Canada
	
	AA-
	
	A+
	
	

	RGA International Reinsurance Company dac
	
	AA-
	
	
	
	

	RGA Global Reinsurance Company, Ltd.
	
	AA-
	
	
	
	

	RGA Reinsurance Company of Australia Limited
	
	AA-
	
	
	
	

	RGA Americas Reinsurance Company, Ltd.
	
	AA-
	
	A+
	
	

	RGA Worldwide Reinsurance Company, Ltd.
	
	AA-
	
	
	
	

	RGA Reinsurance Company (Barbados) Ltd.
	
	AA-
	
	
	
	

	RGA Life and Annuity Insurance Company
	
	AA-
	
	A+
	
	

	Omnilife Insurance Company Limited
	
	A+
	
	
	
	

	Aurora National Life Assurance Company
	
	AA-
	
	A+
	
	

	Senior Debt Ratings
	
	
	
	
	
	

	Reinsurance Group of America, Incorporated
	
	A
	
	a-
	
	Baa1


Our common stock is traded on the New York Stock Exchange under the symbol “RGA”.
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	Reinsurance Group of America, Incorporated

	Financial Highlights

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	Three Months Ended
	
	Current vs.
	
	
	
	Year-to-Date

	(USD millions, except in force and per share and shares data)
	
	Sept. 30,
	
	June 30,
	
	March 31,
	
	Dec. 31,
	
	Sept. 30,
	
	Prior Year
	
	
	
	Sept. 30,
	
	Sept. 30,
	
	

	
	
	2026
	
	2026
	
	2026
	
	2025
	
	2025
	
	Quarter
	
	
	
	2026
	
	2025
	
	Change

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Net premiums
	
	$
	5,352 
	
	
	$
	4,472 
	
	
	$
	4,595 
	
	
	$
	4,780 
	
	
	$
	4,280 
	
	
	$
	1,072 
	
	
	
	
	$
	14,419 
	
	
	$
	12,450 
	
	
	$
	1,969 
	

	Net income available to RGA’s shareholders
	
	456 
	
	
	462 
	
	
	330 
	
	
	463 
	
	
	253 
	
	
	203 
	
	
	
	
	1,248 
	
	
	719 
	
	
	529 
	

	Adjusted operating income
	
	558 
	
	
	586 
	
	
	462 
	
	
	515 
	
	
	310 
	
	
	248 
	
	
	
	
	1,606 
	
	
	1,003 
	
	
	603 
	

	Adjusted operating income excluding notable items (1)
	
	558 
	
	
	586 
	
	
	462 
	
	
	515 
	
	
	424 
	
	
	134 
	
	
	
	
	1,606 
	
	
	1,117 
	
	
	489 
	

	Return on equity
	
	13.1 
	%
	
	11.5 
	%
	
	9.7 
	%
	
	9.7 
	%
	
	7.4 
	%
	
	5.7 
	%
	
	
	
	
	
	
	
	

	Adjusted operating return on equity (excluding AOCI)
	
	19.2 
	%
	
	17.4 
	%
	
	15.2 
	%
	
	14.7 
	%
	
	13.2 
	%
	
	6.0 
	%
	
	
	
	
	
	
	
	

	Adjusted operating return on equity (excluding AOCI and notable items (1))
	
	19.1 
	%
	
	18.4 
	%
	
	16.2 
	%
	
	15.7 
	%
	
	14.2 
	%
	
	4.9 
	%
	
	
	
	
	
	
	
	

	Adjusted operating return on equity (excluding AOCI, B36, and notable items (1))
	
	19.1 
	%
	
	18.3 
	%
	
	16.1 
	%
	
	15.6 
	%
	
	14.1 
	%
	
	5.0 
	%
	
	
	
	
	
	
	
	

	Per Share and Shares Data (shares in thousands)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Basic earnings per share
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Net income
	
	$
	6.98 
	
	
	$
	7.07 
	
	
	$
	5.04 
	
	
	$
	7.07 
	
	
	$
	3.85 
	
	
	$
	3.13 
	
	
	
	
	$
	19.09 
	
	
	$
	10.89 
	
	
	$
	8.20 
	

	Adjusted operating income
	
	$
	8.57 
	
	
	$
	8.96 
	
	
	$
	7.05 
	
	
	$
	7.85 
	
	
	$
	4.71 
	
	
	$
	3.86 
	
	
	
	
	$
	24.57 
	
	
	$
	15.21 
	
	
	$
	9.36 
	

	Adjusted operating income excluding notable items (1)
	
	$
	8.57 
	
	
	$
	8.96 
	
	
	$
	7.05 
	
	
	$
	7.85 
	
	
	$
	6.43 
	
	
	$
	2.14 
	
	
	
	
	$
	24.57 
	
	
	$
	16.93 
	
	
	$
	7.64 
	

	Diluted earnings per share
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Net income
	
	$
	6.92 
	
	
	$
	7.01 
	
	
	$
	4.98 
	
	
	$
	6.97 
	
	
	$
	3.81 
	
	
	$
	3.11 
	
	
	
	
	$
	18.91 
	
	
	$
	10.78 
	
	
	$
	8.13 
	

	Adjusted operating income
	
	$
	8.49 
	
	
	$
	8.89 
	
	
	$
	6.97 
	
	
	$
	7.75 
	
	
	$
	4.66 
	
	
	$
	3.83 
	
	
	
	
	$
	24.34 
	
	
	$
	15.04 
	
	
	$
	9.30 
	

	Adjusted operating income excluding notable items (1)
	
	$
	8.49 
	
	
	$
	8.89 
	
	
	$
	6.97 
	
	
	$
	7.75 
	
	
	$
	6.37 
	
	
	$
	2.12 
	
	
	
	
	$
	24.34 
	
	
	$
	16.75 
	
	
	$
	7.59 
	

	Weighted average common shares outstanding
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Basic
	
	65,177 
	
	
	65,415 
	
	
	65,489 
	
	
	65,556 
	
	
	65,867 
	
	
	(690)
	
	
	
	
	65,359 
	
	
	65,987 
	
	
	(628)
	

	Diluted
	
	65,774 
	
	
	65,916 
	
	
	66,226 
	
	
	66,428 
	
	
	66,508 
	
	
	(734)
	
	
	
	
	65,973 
	
	
	66,694 
	
	
	(721)
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Book value per share
	
	$
	178.89 
	
	
	$
	209.73 
	
	
	$
	202.93 
	
	
	$
	205.63 
	
	
	$
	197.52 
	
	
	$
	(18.63)
	
	
	
	
	$
	178.89 
	
	
	$
	197.52 
	
	
	$
	(18.63)
	

	Book value per share, excluding AOCI
	
	$
	179.51 
	
	
	$
	173.77 
	
	
	$
	167.60 
	
	
	$
	164.66 
	
	
	$
	158.67 
	
	
	$
	20.84 
	
	
	
	
	$
	179.51 
	
	
	$
	158.67 
	
	
	$
	20.84 
	

	Book value per share, excluding AOCI and B36
	
	$
	178.59 
	
	
	$
	174.11 
	
	
	$
	167.92 
	
	
	$
	165.50 
	
	
	$
	159.83 
	
	
	$
	18.76 
	
	
	
	
	$
	178.59 
	
	
	$
	159.83 
	
	
	$
	18.76 
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Shareholders’ dividends paid
	
	$
	64 
	
	
	$
	61 
	
	
	$
	61 
	
	
	$
	61 
	
	
	$
	61 
	
	
	$
	3 
	
	
	
	
	$
	186 
	
	
	$
	179 
	
	
	$
	7 
	

	Share buybacks
	
	75 
	
	
	50 
	
	
	50 
	
	
	50 
	
	
	75 
	
	
	— 
	
	
	
	
	175 
	
	
	75 
	
	
	100 
	

	Total returned to shareholders
	
	$
	139 
	
	
	$
	111 
	
	
	$
	111 
	
	
	$
	111 
	
	
	$
	136 
	
	
	$
	3 
	
	
	
	
	$
	361 
	
	
	$
	254 
	
	
	$
	107 
	

	Common shares issued
	
	85,311 
	
	
	85,311 
	
	
	85,311 
	
	
	85,311 
	
	
	85,311 
	
	
	— 
	
	
	
	
	85,311 
	
	
	85,311 
	
	
	— 
	

	Treasury shares
	
	20,268 
	
	
	20,019 
	
	
	19,802 
	
	
	19,847 
	
	
	19,602 
	
	
	666 
	
	
	
	
	20,268 
	
	
	19,602 
	
	
	666 
	

	Common shares outstanding
	
	65,043 
	
	
	65,292 
	
	
	65,509 
	
	
	65,464 
	
	
	65,709 
	
	
	(666)
	
	
	
	
	65,043 
	
	
	65,709 
	
	
	(666)
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Assumed life reinsurance in force (in billions)
	
	$
	4,378.5 
	
	
	$
	4,341.6 
	
	
	$
	4,342.8 
	
	
	$
	4,334.6 
	
	
	$
	4,320.8 
	
	
	$
	57.7 
	
	
	
	
	
	
	
	
	

	Assumed new business production (in billions)
	
	$
	109.2 
	
	
	$
	129.7 
	
	
	$
	150.6 
	
	
	$
	149.9 
	
	
	$
	341.0 
	
	
	$
	(231.8)
	
	
	
	
	$
	389.5 
	
	
	$
	583.6 
	
	
	$
	(194.1)
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	(1) Excludes the impact of changes in actuarial assumptions.
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	Reinsurance Group of America, Incorporated

	Consolidated GAAP Income Statements (including Adjusted Operating Income Reconciliations)

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	(USD millions)
	
	Three Months Ended
	
	Current vs.
	
	
	
	Year-to-Date

	
	
	Sept. 30,
	
	June 30,
	
	March 31,
	
	Dec. 31,
	
	Sept. 30,
	
	Prior Year
	
	
	
	Sept. 30,
	
	Sept. 30,
	
	

	
	
	2026
	
	2026
	
	2026
	
	2025
	
	2025
	
	Quarter
	
	
	
	2026
	
	2025
	
	Change

	Revenues:
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Net premiums
	
	$
	5,352 
	
	
	$
	4,472 
	
	
	$
	4,595 
	
	
	$
	4,780 
	
	
	$
	4,280 
	
	
	$
	1,072 
	
	
	
	
	$
	14,419 
	
	
	$
	12,450 
	
	
	$
	1,969 
	

	Net investment income
	
	1,934 
	
	
	1,864 
	
	
	1,701 
	
	
	1,691 
	
	
	1,475 
	
	
	459 
	
	
	
	
	5,499 
	
	
	4,115 
	
	
	1,384 
	

	Investment related gains (losses), net
	
	(85)
	
	
	(76)
	
	
	(170)
	
	
	(135)
	
	
	13 
	
	
	(98)
	
	
	
	
	(331)
	
	
	(110)
	
	
	(221)
	

	Other revenue
	
	349 
	
	
	377 
	
	
	368 
	
	
	299 
	
	
	436 
	
	
	(87)
	
	
	
	
	1,094 
	
	
	608 
	
	
	486 
	

	Total revenues
	
	7,550 
	
	
	6,637 
	
	
	6,494 
	
	
	6,635 
	
	
	6,204 
	
	
	1,346 
	
	
	
	
	20,681 
	
	
	17,063 
	
	
	3,618 
	

	Benefits and expenses:
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Claims and other policy benefits
	
	5,420 
	
	
	4,478 
	
	
	4,621 
	
	
	4,772 
	
	
	4,356 
	
	
	1,064 
	
	
	
	
	14,519 
	
	
	12,223 
	
	
	2,296 
	

	Future policy benefits remeasurement (gains) losses
	
	(40)
	
	
	6 
	
	
	(7)
	
	
	(97)
	
	
	85 
	
	
	(125)
	
	
	
	
	(41)
	
	
	97 
	
	
	(138)
	

	Market risk benefits remeasurement (gains) losses
	
	(26)
	
	
	(26)
	
	
	22 
	
	
	(3)
	
	
	(1)
	
	
	(25)
	
	
	
	
	(30)
	
	
	11 
	
	
	(41)
	

	Interest credited
	
	533 
	
	
	617 
	
	
	480 
	
	
	475 
	
	
	547 
	
	
	(14)
	
	
	
	
	1,630 
	
	
	1,160 
	
	
	470 
	

	Policy acquisition costs and other insurance expenses
	
	586 
	
	
	508 
	
	
	512 
	
	
	500 
	
	
	471 
	
	
	115 
	
	
	
	
	1,606 
	
	
	1,321 
	
	
	285 
	

	Other operating expenses
	
	357 
	
	
	348 
	
	
	326 
	
	
	380 
	
	
	328 
	
	
	29 
	
	
	
	
	1,031 
	
	
	953 
	
	
	78 
	

	Interest expense
	
	96 
	
	
	101 
	
	
	99 
	
	
	98 
	
	
	98 
	
	
	(2)
	
	
	
	
	296 
	
	
	268 
	
	
	28 
	

	Total benefits and expenses
	
	6,926 
	
	
	6,032 
	
	
	6,053 
	
	
	6,125 
	
	
	5,884 
	
	
	1,042 
	
	
	
	
	19,011 
	
	
	16,033 
	
	
	2,978 
	

	Income before income taxes
	
	624 
	
	
	605 
	
	
	441 
	
	
	510 
	
	
	320 
	
	
	304 
	
	
	
	
	1,670 
	
	
	1,030 
	
	
	640 
	

	Provision for income taxes
	
	167 
	
	
	141 
	
	
	110 
	
	
	45 
	
	
	65 
	
	
	102 
	
	
	
	
	418 
	
	
	306 
	
	
	112 
	

	Net income
	
	457 
	
	
	464 
	
	
	331 
	
	
	465 
	
	
	255 
	
	
	202 
	
	
	
	
	1,252 
	
	
	724 
	
	
	528 
	

	Net income attributable to noncontrolling interest
	
	1 
	
	
	2 
	
	
	1 
	
	
	2 
	
	
	2 
	
	
	(1)
	
	
	
	
	4 
	
	
	5 
	
	
	(1)
	

	Net income available to RGA’s shareholders
	
	$
	456 
	
	
	$
	462 
	
	
	$
	330 
	
	
	$
	463 
	
	
	$
	253 
	
	
	$
	203 
	
	
	
	
	$
	1,248 
	
	
	$
	719 
	
	
	$
	529 
	

	Pre-tax adjusted operating income reconciliation:
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Income before income taxes
	
	$
	624 
	
	
	$
	605 
	
	
	$
	441 
	
	
	$
	510 
	
	
	$
	320 
	
	
	$
	304 
	
	
	
	
	$
	1,670 
	
	
	$
	1,030 
	
	
	$
	640 
	

	Investment and derivative (gains) losses (1)
	
	222 
	
	
	181 
	
	
	198 
	
	
	197 
	
	
	(1)
	
	
	223 
	
	
	
	
	601 
	
	
	147 
	
	
	454 
	

	Market risk benefits remeasurement (gains) losses
	
	(26)
	
	
	(26)
	
	
	22 
	
	
	(3)
	
	
	(1)
	
	
	(25)
	
	
	
	
	(30)
	
	
	11 
	
	
	(41)
	

	Change in fair value of funds withheld embedded derivatives (1)
	
	(104)
	
	
	1 
	
	
	(44)
	
	
	(27)
	
	
	33 
	
	
	(137)
	
	
	
	
	(147)
	
	
	41 
	
	
	(188)
	

	Funds withheld (gains) losses - investment income
	
	(1)
	
	
	10 
	
	
	(4)
	
	
	(2)
	
	
	19 
	
	
	(20)
	
	
	
	
	5 
	
	
	17 
	
	
	(12)
	

	Derivatives - interest credited
	
	4 
	
	
	— 
	
	
	3 
	
	
	2 
	
	
	1 
	
	
	3 
	
	
	
	
	7 
	
	
	13 
	
	
	(6)
	

	Investment (income) loss on unit-linked variable annuities
	
	— 
	
	
	— 
	
	
	1 
	
	
	(1)
	
	
	1 
	
	
	(1)
	
	
	
	
	1 
	
	
	1 
	
	
	— 
	

	Interest credited on unit-linked variable annuities
	
	— 
	
	
	— 
	
	
	(1)
	
	
	1 
	
	
	(1)
	
	
	1 
	
	
	
	
	(1)
	
	
	(1)
	
	
	— 
	

	Interest expense on uncertain tax positions
	
	— 
	
	
	— 
	
	
	1 
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	
	
	1 
	
	
	— 
	
	
	1 
	

	Other (2)
	
	17 
	
	
	(10)
	
	
	(6)
	
	
	(1)
	
	
	14 
	
	
	3 
	
	
	
	
	1 
	
	
	32 
	
	
	(31)
	

	Adjusted operating income before income taxes
	
	736 
	
	
	761 
	
	
	611 
	
	
	676 
	
	
	385 
	
	
	351 
	
	
	
	
	2,108 
	
	
	1,291 
	
	
	817 
	

	Less notable items (3)
	
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	(149)
	
	
	149 
	
	
	
	
	— 
	
	
	(149)
	
	
	149 
	

	Adjusted operating income before income taxes excluding notable items
	
	$
	736 
	
	
	$
	761 
	
	
	$
	611 
	
	
	$
	676 
	
	
	$
	534 
	
	
	$
	202 
	
	
	
	
	$
	2,108 
	
	
	$
	1,440 
	
	
	$
	668 
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	(1) Included in “Investment related gains (losses), net”.
	
	
	
	
	
	
	
	
	
	

	(2) Includes pension risk transfer day one loss and other immaterial items.
	
	
	
	
	
	
	
	
	
	

	(3) Represents the impact of changes in actuarial assumptions related to the Company’s long-duration and other insurance business.
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	Reinsurance Group of America, Incorporated

	Consolidated GAAP Income Statements (including Adjusted Operating Income Reconciliations)

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	(USD millions)
	
	Three Months Ended
	
	Current vs.
	
	
	
	Year-to-Date

	
	
	Sept. 30,
	
	June 30,
	
	March 31,
	
	Dec. 31,
	
	Sept. 30,
	
	Prior Year
	
	
	
	Sept. 30,
	
	Sept. 30,
	
	

	
	
	2026
	
	2026
	
	2026
	
	2025
	
	2025
	
	Quarter
	
	
	
	2026
	
	2025
	
	Change

	After-tax adjusted operating income reconciliation:
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	GAAP net income attributable to RGA
	
	$
	456 
	
	
	$
	462 
	
	
	$
	330 
	
	
	$
	463 
	
	
	$
	253 
	
	
	$
	203 
	
	
	
	
	$
	1,248 
	
	
	$
	719 
	
	
	$
	529 
	

	Investment and derivative (gains) losses (1)
	
	172 
	
	
	141 
	
	
	157 
	
	
	155 
	
	
	(2)
	
	
	174 
	
	
	
	
	470 
	
	
	115 
	
	
	355 
	

	Market risk benefits remeasurement (gains) losses
	
	(21)
	
	
	(20)
	
	
	17 
	
	
	(3)
	
	
	— 
	
	
	(21)
	
	
	
	
	(24)
	
	
	9 
	
	
	(33)
	

	Change in fair value of funds withheld embedded derivatives (1)
	
	(82)
	
	
	1 
	
	
	(35)
	
	
	(21)
	
	
	26 
	
	
	(108)
	
	
	
	
	(116)
	
	
	32 
	
	
	(148)
	

	Funds withheld (gains) losses - investment income
	
	(1)
	
	
	8 
	
	
	(3)
	
	
	(1)
	
	
	15 
	
	
	(16)
	
	
	
	
	4 
	
	
	13 
	
	
	(9)
	

	Derivatives - interest credited
	
	4 
	
	
	— 
	
	
	2 
	
	
	2 
	
	
	1 
	
	
	3 
	
	
	
	
	6 
	
	
	10 
	
	
	(4)
	

	Investment (income) loss on unit-linked variable annuities
	
	— 
	
	
	— 
	
	
	1 
	
	
	(1)
	
	
	1 
	
	
	(1)
	
	
	
	
	1 
	
	
	1 
	
	
	— 
	

	Interest credited on unit-linked variable annuities
	
	— 
	
	
	— 
	
	
	(1)
	
	
	1 
	
	
	(1)
	
	
	1 
	
	
	
	
	(1)
	
	
	(1)
	
	
	— 
	

	Interest expense on uncertain tax positions
	
	— 
	
	
	— 
	
	
	1 
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	
	
	1 
	
	
	— 
	
	
	1 
	

	Other (2)
	
	14 
	
	
	(8)
	
	
	(5)
	
	
	(1)
	
	
	11 
	
	
	3 
	
	
	
	
	1 
	
	
	25 
	
	
	(24)
	

	Uncertain tax positions and other tax related items
	
	15 
	
	
	— 
	
	
	(3)
	
	
	(81)
	
	
	4 
	
	
	11 
	
	
	
	
	12 
	
	
	75 
	
	
	(63)
	

	Net income attributable to noncontrolling interest
	
	1 
	
	
	2 
	
	
	1 
	
	
	2 
	
	
	2 
	
	
	(1)
	
	
	
	
	4 
	
	
	5 
	
	
	(1)
	

	Adjusted operating income
	
	558 
	
	
	586 
	
	
	462 
	
	
	515 
	
	
	310 
	
	
	248 
	
	
	
	
	1,606 
	
	
	1,003 
	
	
	603 
	

	Less notable items (3)
	
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	(114)
	
	
	114 
	
	
	
	
	— 
	
	
	(114)
	
	
	114 
	

	Adjusted operating income excluding notable items
	
	$
	558 
	
	
	$
	586 
	
	
	$
	462 
	
	
	$
	515 
	
	
	$
	424 
	
	
	$
	134 
	
	
	
	
	$
	1,606 
	
	
	$
	1,117 
	
	
	$
	489 
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Diluted earnings per share - adjusted operating income
	
	$
	8.49 
	
	
	$
	8.89 
	
	
	$
	6.97 
	
	
	$
	7.75 
	
	
	$
	4.66 
	
	
	$
	3.83 
	
	
	
	
	$
	24.34 
	
	
	$
	15.04 
	
	
	$
	9.30 
	

	Diluted earnings per share - adjusted operating income excluding notable items
	
	$
	8.49 
	
	
	$
	8.89 
	
	
	$
	6.97 
	
	
	$
	7.75 
	
	
	$
	6.37 
	
	
	$
	2.12 
	
	
	
	
	$
	24.34 
	
	
	$
	16.75 
	
	
	$
	7.59 
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Foreign currency effect on (4):
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Net premiums
	
	$
	(16)
	
	
	$
	(2)
	
	
	$
	103 
	
	
	$
	42 
	
	
	$
	29 
	
	
	$
	(45)
	
	
	
	
	$
	85 
	
	
	$
	14 
	
	
	$
	71 
	

	Adjusted operating income before income taxes
	
	$
	(13)
	
	
	$
	(7)
	
	
	$
	17 
	
	
	$
	8 
	
	
	$
	3 
	
	
	$
	(16)
	
	
	
	
	$
	(3)
	
	
	$
	4 
	
	
	$
	(7)
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	(1) Included in “Investment related gains (losses), net”.
	
	
	
	
	
	
	
	
	
	
	
	

	(2) Includes pension risk transfer day one loss and other immaterial items.
	
	
	
	
	
	
	
	
	
	
	
	

	(3) Represents the impact of changes in actuarial assumptions related to the Company’s long-duration and other insurance business.
	
	
	
	
	
	
	
	

	(4) Compared to comparable prior-year period.
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	Reinsurance Group of America, Incorporated

	Consolidated Balance Sheets

	(USD millions)

	
	
	Sept. 30,
	
	June 30,
	
	March 31,
	
	Dec. 31,
	
	Sept. 30,

	
	
	2026
	
	2026
	
	2026
	
	2025
	
	2025

	Assets
	
	
	
	
	
	
	
	
	
	

	Fixed maturity securities available-for-sale, at fair value
	
	$
	107,757 
	
	
	$
	109,270 
	
	
	$
	107,328 
	
	
	$
	101,769 
	
	
	$
	99,573 
	

	Equity securities
	
	239 
	
	
	302 
	
	
	300 
	
	
	311 
	
	
	161 
	

	Mortgage loans
	
	12,162 
	
	
	11,927 
	
	
	11,318 
	
	
	11,104 
	
	
	10,507 
	

	Policy loans
	
	3,372 
	
	
	3,635 
	
	
	3,703 
	
	
	3,541 
	
	
	3,570 
	

	Funds withheld at interest
	
	7,870 
	
	
	8,140 
	
	
	8,390 
	
	
	8,149 
	
	
	8,268 
	

	Limited partnerships and real estate joint ventures
	
	4,427 
	
	
	4,109 
	
	
	4,093 
	
	
	3,747 
	
	
	3,648 
	

	Short-term investments
	
	393 
	
	
	378 
	
	
	357 
	
	
	346 
	
	
	381 
	

	Other invested assets
	
	1,547 
	
	
	1,585 
	
	
	1,525 
	
	
	1,514 
	
	
	1,496 
	

	Total investments
	
	137,767 
	
	
	139,346 
	
	
	137,014 
	
	
	130,481 
	
	
	127,604 
	

	Cash and cash equivalents
	
	4,648 
	
	
	5,288 
	
	
	4,993 
	
	
	4,168 
	
	
	4,625 
	

	Accrued investment income
	
	1,494 
	
	
	1,389 
	
	
	1,361 
	
	
	1,296 
	
	
	1,275 
	

	Premiums receivable and other reinsurance balances
	
	4,920 
	
	
	4,735 
	
	
	4,259 
	
	
	4,475 
	
	
	4,035 
	

	Reinsurance ceded receivables and other
	
	10,165 
	
	
	6,700 
	
	
	6,743 
	
	
	7,175 
	
	
	5,758 
	

	Deferred policy acquisition costs and other
	
	6,420 
	
	
	6,383 
	
	
	6,191 
	
	
	6,079 
	
	
	5,954 
	

	Other assets
	
	4,106 
	
	
	3,274 
	
	
	3,503 
	
	
	2,916 
	
	
	2,752 
	

	Total assets
	
	$
	169,520 
	
	
	$
	167,115 
	
	
	$
	164,064 
	
	
	$
	156,590 
	
	
	$
	152,003 
	

	Liabilities and equity
	
	
	
	
	
	
	
	
	
	

	Future policy benefits
	
	$
	71,288 
	
	
	$
	73,032 
	
	
	$
	72,308 
	
	
	$
	66,425 
	
	
	$
	66,389 
	

	Interest-sensitive contract liabilities
	
	58,993 
	
	
	56,085 
	
	
	53,540 
	
	
	52,095 
	
	
	49,634 
	

	Market risk benefits, at fair value
	
	204 
	
	
	232 
	
	
	249 
	
	
	234 
	
	
	238 
	

	Other policy claims and benefits
	
	3,067 
	
	
	3,018 
	
	
	3,051 
	
	
	3,011 
	
	
	3,032 
	

	Other reinsurance balances
	
	1,532 
	
	
	1,645 
	
	
	1,495 
	
	
	1,888 
	
	
	1,600 
	

	Income taxes
	
	2,811 
	
	
	3,207 
	
	
	3,182 
	
	
	2,998 
	
	
	2,591 
	

	Funds withheld payable
	
	10,168 
	
	
	6,394 
	
	
	6,494 
	
	
	6,805 
	
	
	5,277 
	

	Other liabilities
	
	4,421 
	
	
	4,009 
	
	
	4,256 
	
	
	3,873 
	
	
	4,440 
	

	Long-term debt
	
	5,310 
	
	
	5,709 
	
	
	6,105 
	
	
	5,710 
	
	
	5,734 
	

	Total liabilities
	
	157,794 
	
	
	153,331 
	
	
	150,680 
	
	
	143,039 
	
	
	138,935 
	

	Equity:
	
	
	
	
	
	
	
	
	
	

	Common stock, at par value
	
	1 
	
	
	1 
	
	
	1 
	
	
	1 
	
	
	1 
	

	Additional paid-in-capital
	
	2,693 
	
	
	2,678 
	
	
	2,661 
	
	
	2,640 
	
	
	2,628 
	

	Retained earnings
	
	11,161 
	
	
	10,774 
	
	
	10,375 
	
	
	10,151 
	
	
	9,757 
	

	Treasury stock
	
	(2,179)
	
	
	(2,107)
	
	
	(2,057)
	
	
	(2,013)
	
	
	(1,960)
	

	Accumulated other comprehensive income, net of income taxes (AOCI):
	
	
	
	
	
	
	
	
	
	

	Accumulated currency translation adjustment
	
	119 
	
	
	119 
	
	
	101 
	
	
	121 
	
	
	83 
	

	Unrealized (depreciation) appreciation of securities
	
	(11,001)
	
	
	(6,097)
	
	
	(6,466)
	
	
	(4,807)
	
	
	(4,199)
	

	Effect of updating discount rates on future policy benefits
	
	10,839 
	
	
	8,328 
	
	
	8,680 
	
	
	7,372 
	
	
	6,682 
	

	Change instrument-specific credit risk for market risk benefits
	
	3 
	
	
	— 
	
	
	4 
	
	
	2 
	
	
	1 
	

	Pension and postretirement benefits
	
	— 
	
	
	(2)
	
	
	(5)
	
	
	(6)
	
	
	(15)
	

	Total RGA, Inc. shareholders’ equity
	
	11,636 
	
	
	13,694 
	
	
	13,294 
	
	
	13,461 
	
	
	12,978 
	

	Noncontrolling interest
	
	90 
	
	
	90 
	
	
	90 
	
	
	90 
	
	
	90 
	

	Total equity
	
	11,726 
	
	
	13,784 
	
	
	13,384 
	
	
	13,551 
	
	
	13,068 
	

	Total liabilities and equity
	
	$
	169,520 
	
	
	$
	167,115 
	
	
	$
	164,064 
	
	
	$
	156,590 
	
	
	$
	152,003 
	

	Total RGA, Inc. shareholders’ equity, excluding AOCI
	
	$
	11,676 
	
	
	$
	11,346 
	
	
	$
	10,980 
	
	
	$
	10,779 
	
	
	$
	10,426 
	

	
	
	
	
	
	
	
	
	
	
	

	See appendix for reconciliation of total shareholders’ equity before and after impact of AOCI.
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	Reinsurance Group of America, Incorporated

	U.S. and Latin America Traditional

	Adjusted Operating Income Statements

	(USD millions)

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	Three Months Ended
	
	Current vs.
	
	
	
	Year-to-Date

	
	
	Sept. 30,
	
	June 30,
	
	March 31,
	
	Dec. 31,
	
	Sept. 30,
	
	Prior Year
	
	
	
	Sept. 30,
	
	Sept. 30,
	
	

	
	
	2026
	
	2026
	
	2026
	
	2025
	
	2025
	
	Quarter
	
	
	
	2026
	
	2025
	
	Change

	Revenues:
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Net premiums
	
	$
	1,930 
	
	
	$
	1,961 
	
	
	$
	1,932 
	
	
	$
	2,104 
	
	
	$
	1,883 
	
	
	$
	47 
	
	
	
	
	$
	5,823 
	
	
	$
	5,823 
	
	
	$
	— 
	

	Net investment income
	
	303 
	
	
	302 
	
	
	288 
	
	
	299 
	
	
	282 
	
	
	21 
	
	
	
	
	893 
	
	
	835 
	
	
	58 
	

	Investment related gains (losses), net
	
	4 
	
	
	32 
	
	
	(12)
	
	
	5 
	
	
	14 
	
	
	(10)
	
	
	
	
	24 
	
	
	20 
	
	
	4 
	

	Other revenue
	
	11 
	
	
	26 
	
	
	7 
	
	
	17 
	
	
	11 
	
	
	— 
	
	
	
	
	44 
	
	
	23 
	
	
	21 
	

	Total revenues
	
	2,248 
	
	
	2,321 
	
	
	2,215 
	
	
	2,425 
	
	
	2,190 
	
	
	58 
	
	
	
	
	6,784 
	
	
	6,701 
	
	
	83 
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Benefits and expenses:
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Adjusted claims and other policy benefits
	
	1,745 
	
	
	1,818 
	
	
	1,777 
	
	
	1,945 
	
	
	1,769 
	
	
	(24)
	
	
	
	
	5,340 
	
	
	5,464 
	
	
	(124)
	

	Future policy benefits remeasurement (gains) losses
	
	9 
	
	
	(21)
	
	
	(6)
	
	
	(69)
	
	
	(46)
	
	
	55 
	
	
	
	
	(18)
	
	
	3 
	
	
	(21)
	

	Adjusted interest credited
	
	39 
	
	
	74 
	
	
	22 
	
	
	48 
	
	
	61 
	
	
	(22)
	
	
	
	
	135 
	
	
	127 
	
	
	8 
	

	Policy acquisition costs and other insurance expenses
	
	215 
	
	
	223 
	
	
	223 
	
	
	209 
	
	
	209 
	
	
	6 
	
	
	
	
	661 
	
	
	651 
	
	
	10 
	

	Other operating expenses
	
	64 
	
	
	62 
	
	
	61 
	
	
	70 
	
	
	61 
	
	
	3 
	
	
	
	
	187 
	
	
	176 
	
	
	11 
	

	Total benefits and expenses
	
	2,072 
	
	
	2,156 
	
	
	2,077 
	
	
	2,203 
	
	
	2,054 
	
	
	18 
	
	
	
	
	6,305 
	
	
	6,421 
	
	
	(116)
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Adjusted operating income before income taxes
	
	176 
	
	
	165 
	
	
	138 
	
	
	222 
	
	
	136 
	
	
	40 
	
	
	
	
	479 
	
	
	280 
	
	
	199 
	

	Less notable items (1)
	
	13 
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	39 
	
	
	(26)
	
	
	
	
	13 
	
	
	39 
	
	
	(26)
	

	Adjusted operating income excluding notable items, before income taxes
	
	$
	163 
	
	
	$
	165 
	
	
	$
	138 
	
	
	$
	222 
	
	
	$
	97 
	
	
	$
	66 
	
	
	
	
	$
	466 
	
	
	$
	241 
	
	
	$
	225 
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Loss and expense ratios:
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Loss ratio (2)
	
	90.9 
	%
	
	91.6 
	%
	
	91.7 
	%
	
	89.2 
	%
	
	91.5 
	%
	
	(0.6)
	%
	
	
	
	91.4 
	%
	
	93.9 
	%
	
	(2.5)
	%

	Policy acquisition costs and other insurance expenses
	
	11.1 
	%
	
	11.4 
	%
	
	11.5 
	%
	
	9.9 
	%
	
	11.1 
	%
	
	— 
	%
	
	
	
	11.4 
	%
	
	11.2 
	%
	
	0.2 
	%

	Other operating expenses
	
	3.3 
	%
	
	3.2 
	%
	
	3.2 
	%
	
	3.3 
	%
	
	3.2 
	%
	
	0.1 
	%
	
	
	
	3.2 
	%
	
	3.0 
	%
	
	0.2 
	%

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Foreign currency effect on (3):
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Net premiums
	
	$
	2 
	
	
	$
	3 
	
	
	$
	5 
	
	
	$
	3 
	
	
	$
	1 
	
	
	$
	1 
	
	
	
	
	$
	10 
	
	
	$
	(10)
	
	
	$
	20 
	

	Adjusted operating income (loss) before income taxes
	
	$
	— 
	
	
	$
	— 
	
	
	$
	1 
	
	
	$
	— 
	
	
	$
	— 
	
	
	$
	— 
	
	
	
	
	$
	1 
	
	
	$
	(1)
	
	
	$
	2 
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Assumed Life Reinsurance In Force (in billions)
	
	$
	1,938.3 
	
	
	$
	1,929.8 
	
	
	$
	1,900.2 
	
	
	$
	1,893.4 
	
	
	$
	1,860.7 
	
	
	$
	77.6 
	
	
	
	
	
	
	
	
	

	Assumed New Business Production (in billions)
	
	$
	45.8 
	
	
	$
	61.7 
	
	
	$
	47.8 
	
	
	$
	75.3 
	
	
	$
	52.8 
	
	
	$
	(7.0)
	
	
	
	
	$
	155.3 
	
	
	$
	135.1 
	
	
	$
	20.2 
	

	
	
	
	
	
	
	
	
	
	
	
	
	

	See appendix for reconciliation of GAAP income before income taxes to adjusted operating income before income taxes.
	
	
	
	
	
	
	
	

	(1) Represents the impact of changes in actuarial assumptions related to the Company’s long-duration and other insurance business.
	
	
	
	
	
	
	
	

	(2) Includes adjusted Claims and other policy benefits and Future policy benefits remeasurement (gains) losses.
	
	
	
	
	
	
	
	
	
	
	
	

	(3) Compared to comparable prior-year period.
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	Reinsurance Group of America, Incorporated

	U.S. and Latin America Financial Solutions

	Adjusted Operating Income Statements

	(USD millions)

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	Three Months Ended
	
	Current vs.
	
	
	
	Year-to-Date

	
	
	Sept. 30,
	
	June 30,
	
	March 31,
	
	Dec. 31,
	
	Sept. 30,
	
	Prior Year
	
	
	
	Sept. 30,
	
	Sept. 30,
	
	

	
	
	2026
	
	2026
	
	2026
	
	2025
	
	2025
	
	Quarter
	
	
	
	2026
	
	2025
	
	Change

	Revenues:
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Net premiums
	
	$
	1,007 
	
	
	$
	210 
	
	
	$
	320 
	
	
	$
	443 
	
	
	$
	227 
	
	
	$
	780 
	
	
	
	
	$
	1,537 
	
	
	$
	331 
	
	
	$
	1,206 
	

	Net investment income
	
	599 
	
	
	586 
	
	
	564 
	
	
	561 
	
	
	476 
	
	
	123 
	
	
	
	
	1,749 
	
	
	1,184 
	
	
	565 
	

	Investment related gains (losses), net
	
	10 
	
	
	51 
	
	
	(16)
	
	
	12 
	
	
	16 
	
	
	(6)
	
	
	
	
	45 
	
	
	16 
	
	
	29 
	

	Other revenue
	
	287 
	
	
	280 
	
	
	279 
	
	
	204 
	
	
	351 
	
	
	(64)
	
	
	
	
	846 
	
	
	454 
	
	
	392 
	

	Total revenues
	
	1,903 
	
	
	1,127 
	
	
	1,147 
	
	
	1,220 
	
	
	1,070 
	
	
	833 
	
	
	
	
	4,177 
	
	
	1,985 
	
	
	2,192 
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Benefits and expenses:
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Adjusted claims and other policy benefits
	
	1,298 
	
	
	498 
	
	
	597 
	
	
	709 
	
	
	511 
	
	
	787 
	
	
	
	
	2,393 
	
	
	787 
	
	
	1,606 
	

	Future policy benefits remeasurement (gains) losses
	
	1 
	
	
	(7)
	
	
	14 
	
	
	4 
	
	
	2 
	
	
	(1)
	
	
	
	
	8 
	
	
	(1)
	
	
	9 
	

	Adjusted interest credited
	
	269 
	
	
	339 
	
	
	264 
	
	
	241 
	
	
	324 
	
	
	(55)
	
	
	
	
	872 
	
	
	577 
	
	
	295 
	

	Policy acquisition costs and other insurance expenses
	
	192 
	
	
	121 
	
	
	131 
	
	
	133 
	
	
	111 
	
	
	81 
	
	
	
	
	444 
	
	
	288 
	
	
	156 
	

	Other operating expenses
	
	24 
	
	
	22 
	
	
	23 
	
	
	30 
	
	
	22 
	
	
	2 
	
	
	
	
	69 
	
	
	70 
	
	
	(1)
	

	Total benefits and expenses
	
	1,784 
	
	
	973 
	
	
	1,029 
	
	
	1,117 
	
	
	970 
	
	
	814 
	
	
	
	
	3,786 
	
	
	1,721 
	
	
	2,065 
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Adjusted operating income before income taxes
	
	119 
	
	
	154 
	
	
	118 
	
	
	103 
	
	
	100 
	
	
	19 
	
	
	
	
	391 
	
	
	264 
	
	
	127 
	

	Less notable items (1)
	
	(8)
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	(8)
	
	
	
	
	(8)
	
	
	— 
	
	
	(8)
	

	Adjusted operating income before income taxes excluding notable items
	
	$
	127 
	
	
	$
	154 
	
	
	$
	118 
	
	
	$
	103 
	
	
	$
	100 
	
	
	$
	27 
	
	
	
	
	$
	399 
	
	
	$
	264 
	
	
	$
	135 
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Assumed Life Reinsurance In Force (in billions)
	
	$
	197.0 
	
	
	$
	199.7 
	
	
	$
	203.0 
	
	
	$
	204.7 
	
	
	$
	207.7 
	
	
	$
	(10.7)
	
	
	
	
	
	
	
	
	

	Assumed New Business Production (in billions)
	
	$
	— 
	
	
	$
	— 
	
	
	$
	0.9 
	
	
	$
	— 
	
	
	$
	204.1 
	
	
	$
	(204.1)
	
	
	
	
	$
	0.9 
	
	
	$
	204.1 
	
	
	$
	(203.2)
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	See appendix for reconciliation of GAAP income before income taxes to adjusted operating income before income taxes.
	
	
	
	
	
	
	
	

	(1) Represents the impact of changes in actuarial assumptions related to the Company’s long-duration and other insurance business.
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	Reinsurance Group of America, Incorporated

	U.S. and Latin America Financial Solutions

	(Continued)

	
	
	
	
	

	
	
	

	(USD millions, shown net of reinsurance ceded)
	
	Sept. 30,
	
	June 30,
	
	March 31,
	
	Dec. 31,
	
	Sept. 30,

	
	
	2026
	
	2026
	
	2026
	
	2025
	
	2025

	Policyholder account balances
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	

	Fixed annuities (deferred)
	
	$
	12,189 
	
	
	$
	11,598 
	
	
	$
	11,213 
	
	
	$
	10,868 
	
	
	$
	10,569 
	

	Equity-indexed annuities
	
	$
	1,376 
	
	
	$
	1,443 
	
	
	$
	1,514 
	
	
	$
	1,587 
	
	
	$
	1,668 
	

	Bank-owned life insurance (BOLI) and universal life
	
	$
	9,081 
	
	
	$
	10,878 
	
	
	$
	11,002 
	
	
	$
	11,118 
	
	
	$
	11,130 
	

	Other policyholder account balances
	
	$
	— 
	
	
	$
	— 
	
	
	$
	34 
	
	
	$
	36 
	
	
	$
	45 
	

	
	
	
	
	
	
	
	
	
	
	

	Variable annuities account balances
	
	
	
	
	
	
	
	
	
	

	No riders
	
	$
	623 
	
	
	$
	633 
	
	
	$
	594 
	
	
	$
	614 
	
	
	$
	598 
	

	GMDB only
	
	855 
	
	
	863 
	
	
	834 
	
	
	834 
	
	
	781 
	

	GMIB only
	
	14 
	
	
	15 
	
	
	17 
	
	
	18 
	
	
	17 
	

	GMAB only
	
	1 
	
	
	1 
	
	
	1 
	
	
	1 
	
	
	1 
	

	GMWB only
	
	767 
	
	
	804 
	
	
	751 
	
	
	802 
	
	
	802 
	

	GMDB / WB
	
	137 
	
	
	145 
	
	
	138 
	
	
	147 
	
	
	149 
	

	Other
	
	10 
	
	
	11 
	
	
	12 
	
	
	14 
	
	
	13 
	

	Total variable annuities account balances
	
	$
	2,407 
	
	
	$
	2,472 
	
	
	$
	2,347 
	
	
	$
	2,430 
	
	
	$
	2,361 
	

	
	
	
	
	
	
	
	
	
	
	

	Variable universal life account value
	
	$
	13,019 
	
	
	$
	13,923 
	
	
	$
	13,789 
	
	
	$
	14,262 
	
	
	$
	14,132 
	

	
	
	
	
	
	
	
	
	
	
	

	Interest-sensitive contract liabilities not associated with policyholder account balances:
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	

	Guaranteed investment contracts, funding agreements and immediate annuities
	
	$
	4,841 
	
	
	$
	4,068 
	
	
	$
	3,473 
	
	
	$
	3,406 
	
	
	$
	2,781 
	

	
	
	
	
	
	
	
	
	
	
	

	Future policy benefits (at original discount rate) associated with:
	
	
	
	
	
	
	
	
	
	

	Payout annuities
	
	$
	6,103 
	
	
	$
	7,411 
	
	
	$
	7,478 
	
	
	$
	7,051 
	
	
	$
	8,266 
	

	Life insurance
	
	$
	686 
	
	
	$
	811 
	
	
	$
	826 
	
	
	$
	672 
	
	
	$
	684 
	

	Other future policy benefits
	
	$
	— 
	
	
	$
	— 
	
	
	$
	50 
	
	
	$
	54 
	
	
	$
	62 
	

	
	
	
	
	
	
	
	
	
	
	

	Liability for market risk benefits:
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	

	Equity-indexed annuities
	
	$
	168 
	
	
	$
	183 
	
	
	$
	182 
	
	
	$
	180 
	
	
	$
	181 
	

	Variable annuities (liability)
	
	$
	36 
	
	
	$
	49 
	
	
	$
	67 
	
	
	$
	54 
	
	
	$
	57 
	

	Variable annuities (asset)
	
	$
	20 
	
	
	$
	19 
	
	
	$
	15 
	
	
	$
	19 
	
	
	$
	19 
	

	
	
	
	
	
	
	
	
	
	
	

	Net interest spread (1)
	
	1.3 
	%
	
	1.2 
	%
	
	1.0 
	%
	
	1.8 
	%
	
	1.2 
	%

	(1) Net interest spread for Asset-Intensive is calculated as net investment income less Adjusted interest credited and the interest accretion on future policy benefits, divided by total investments and cash and cash equivalents
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	Reinsurance Group of America, Incorporated

	Canada Traditional

	Adjusted Operating Income Statements

	(USD millions)

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	Three Months Ended
	
	Current vs.
	
	
	
	Year-to-Date

	
	
	Sept. 30,
	
	June 30,
	
	March 31,
	
	Dec. 31,
	
	Sept. 30,
	
	Prior Year
	
	
	
	Sept. 30,
	
	Sept. 30,
	
	

	
	
	2026
	
	2026
	
	2026
	
	2025
	
	2025
	
	Quarter
	
	
	
	2026
	
	2025
	
	Change

	Revenues:
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Net premiums
	
	$
	346 
	
	
	$
	348 
	
	
	$
	339 
	
	
	$
	347 
	
	
	$
	326 
	
	
	$
	20 
	
	
	
	
	$
	1,033 
	
	
	$
	984 
	
	
	$
	49 
	

	Net investment income
	
	64 
	
	
	65 
	
	
	62 
	
	
	69 
	
	
	69 
	
	
	(5)
	
	
	
	
	191 
	
	
	200 
	
	
	(9)
	

	Investment related gains, net
	
	— 
	
	
	2 
	
	
	1 
	
	
	1 
	
	
	2 
	
	
	(2)
	
	
	
	
	3 
	
	
	3 
	
	
	— 
	

	Other revenue
	
	— 
	
	
	— 
	
	
	1 
	
	
	— 
	
	
	1 
	
	
	(1)
	
	
	
	
	1 
	
	
	1 
	
	
	— 
	

	Total revenues
	
	410 
	
	
	415 
	
	
	403 
	
	
	417 
	
	
	398 
	
	
	12 
	
	
	
	
	1,228 
	
	
	1,188 
	
	
	40 
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Benefits and expenses:
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Adjusted claims and other policy benefits
	
	320 
	
	
	328 
	
	
	316 
	
	
	306 
	
	
	307 
	
	
	13 
	
	
	
	
	964 
	
	
	920 
	
	
	44 
	

	Future policy benefits remeasurement (gains) losses
	
	(23)
	
	
	(2)
	
	
	(1)
	
	
	(2)
	
	
	(8)
	
	
	(15)
	
	
	
	
	(26)
	
	
	(3)
	
	
	(23)
	

	Adjusted interest credited
	
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	1 
	
	
	(1)
	
	
	
	
	— 
	
	
	1 
	
	
	(1)
	

	Policy acquisition costs and other insurance expenses
	
	38 
	
	
	39 
	
	
	36 
	
	
	44 
	
	
	43 
	
	
	(5)
	
	
	
	
	113 
	
	
	127 
	
	
	(14)
	

	Other operating expenses
	
	12 
	
	
	12 
	
	
	14 
	
	
	15 
	
	
	12 
	
	
	— 
	
	
	
	
	38 
	
	
	40 
	
	
	(2)
	

	Total benefits and expenses
	
	347 
	
	
	377 
	
	
	365 
	
	
	363 
	
	
	355 
	
	
	(8)
	
	
	
	
	1,089 
	
	
	1,085 
	
	
	4 
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Adjusted operating income before income taxes
	
	63 
	
	
	38 
	
	
	38 
	
	
	54 
	
	
	43 
	
	
	20 
	
	
	
	
	139 
	
	
	103 
	
	
	36 
	

	Less notable items (1)
	
	22 
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	9 
	
	
	13 
	
	
	
	
	22 
	
	
	9 
	
	
	13 
	

	Adjusted operating income excluding notable items, before income taxes
	
	$
	41 
	
	
	$
	38 
	
	
	$
	38 
	
	
	$
	54 
	
	
	$
	34 
	
	
	$
	7 
	
	
	
	
	$
	117 
	
	
	$
	94 
	
	
	$
	23 
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Loss and expense ratios:
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Loss ratio (2)
	
	85.8 
	%
	
	93.7 
	%
	
	92.9 
	%
	
	87.6 
	%
	
	91.7 
	%
	
	(5.9)
	%
	
	
	
	90.8 
	%
	
	93.2 
	%
	
	(2.4)
	%

	Policy acquisition costs and other insurance expenses
	
	11.0 
	%
	
	11.2 
	%
	
	10.6 
	%
	
	12.7 
	%
	
	13.2 
	%
	
	(2.2)
	%
	
	
	
	10.9 
	%
	
	12.9 
	%
	
	(2.0)
	%

	Other operating expenses
	
	3.5 
	%
	
	3.4 
	%
	
	4.1 
	%
	
	4.3 
	%
	
	3.7 
	%
	
	(0.2)
	%
	
	
	
	3.7 
	%
	
	4.1 
	%
	
	(0.4)
	%

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Foreign currency effect on (3):
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Net premiums
	
	$
	(6)
	
	
	$
	— 
	
	
	$
	15 
	
	
	$
	1 
	
	
	$
	(3)
	
	
	$
	(3)
	
	
	
	
	$
	9 
	
	
	$
	(27)
	
	
	$
	36 
	

	Adjusted operating income before income taxes
	
	$
	(1)
	
	
	$
	— 
	
	
	$
	2 
	
	
	$
	— 
	
	
	$
	— 
	
	
	$
	(1)
	
	
	
	
	$
	1 
	
	
	$
	(3)
	
	
	$
	4 
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Assumed Life Reinsurance In Force (in billions)
	
	$
	523.8 
	
	
	$
	518.9 
	
	
	$
	522.6 
	
	
	$
	521.5 
	
	
	$
	507.9 
	
	
	$
	15.9 
	
	
	
	
	
	
	
	
	

	Assumed New Business Production (in billions)
	
	$
	13.4 
	
	
	$
	13.9 
	
	
	$
	13.1 
	
	
	$
	12.8 
	
	
	$
	13.5 
	
	
	$
	(0.1)
	
	
	
	
	$
	40.4 
	
	
	$
	39.8 
	
	
	$
	0.6 
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Creditor reinsurance net premiums
	
	$
	16 
	
	
	$
	16 
	
	
	$
	16 
	
	
	$
	15 
	
	
	$
	16 
	
	
	$
	— 
	
	
	
	
	$
	48 
	
	
	$
	53 
	
	
	$
	(5)
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	See appendix for reconciliation of GAAP income before income taxes to adjusted operating income before income taxes.
	
	
	
	
	
	
	
	

	(1) Represents the impact of changes in actuarial assumptions related to the Company’s long-duration and other insurance business.
	
	
	
	
	
	
	
	

	(2) Includes adjusted Claims and other policy benefits and Future policy benefits remeasurement (gains) losses.
	
	
	
	
	
	
	
	

	(3) Compared to comparable prior-year period.
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	Reinsurance Group of America, Incorporated

	Canada Financial Solutions

	Adjusted Operating Income Statements

	(USD millions)

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	Three Months Ended
	
	Current vs.
	
	
	
	Year-to-Date

	
	
	Sept. 30,
	
	June 30,
	
	March 31,
	
	Dec. 31,
	
	Sept. 30,
	
	Prior Year
	
	
	
	Sept. 30,
	
	Sept. 30,
	
	

	
	
	2026
	
	2026
	
	2026
	
	2025
	
	2025
	
	Quarter
	
	
	
	2026
	
	2025
	
	Change

	Revenues:
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Net premiums
	
	$
	46 
	
	
	$
	44 
	
	
	$
	45 
	
	
	$
	45 
	
	
	$
	46 
	
	
	$
	— 
	
	
	
	
	$
	135 
	
	
	$
	143 
	
	
	$
	(8)
	

	Net investment income
	
	68 
	
	
	71 
	
	
	62 
	
	
	61 
	
	
	58 
	
	
	10 
	
	
	
	
	201 
	
	
	167 
	
	
	34 
	

	Investment related gains, net
	
	— 
	
	
	(2)
	
	
	(1)
	
	
	2 
	
	
	(1)
	
	
	1 
	
	
	
	
	(3)
	
	
	(1)
	
	
	(2)
	

	Other revenue
	
	2 
	
	
	4 
	
	
	3 
	
	
	1 
	
	
	3 
	
	
	(1)
	
	
	
	
	9 
	
	
	12 
	
	
	(3)
	

	Total revenues
	
	116 
	
	
	117 
	
	
	109 
	
	
	109 
	
	
	106 
	
	
	10 
	
	
	
	
	342 
	
	
	321 
	
	
	21 
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Benefits and expenses:
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Adjusted claims and other policy benefits
	
	92 
	
	
	91 
	
	
	93 
	
	
	92 
	
	
	92 
	
	
	— 
	
	
	
	
	276 
	
	
	276 
	
	
	— 
	

	Future policy benefits remeasurement (gains) losses
	
	(1)
	
	
	1 
	
	
	(1)
	
	
	3 
	
	
	— 
	
	
	(1)
	
	
	
	
	(1)
	
	
	— 
	
	
	(1)
	

	Policy acquisition costs and other insurance expenses
	
	6 
	
	
	5 
	
	
	6 
	
	
	4 
	
	
	5 
	
	
	1 
	
	
	
	
	17 
	
	
	14 
	
	
	3 
	

	Other operating expenses
	
	2 
	
	
	2 
	
	
	1 
	
	
	— 
	
	
	2 
	
	
	— 
	
	
	
	
	5 
	
	
	4 
	
	
	1 
	

	Total benefits and expenses
	
	99 
	
	
	99 
	
	
	99 
	
	
	99 
	
	
	99 
	
	
	— 
	
	
	
	
	297 
	
	
	294 
	
	
	3 
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Adjusted operating income before income taxes
	
	17 
	
	
	18 
	
	
	10 
	
	
	10 
	
	
	7 
	
	
	10 
	
	
	
	
	45 
	
	
	27 
	
	
	18 
	

	Less notable items (1)
	
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	
	
	— 
	
	
	— 
	
	
	— 
	

	Adjusted operating income excluding notable items, before income taxes
	
	$
	17 
	
	
	$
	18 
	
	
	$
	10 
	
	
	$
	10 
	
	
	$
	7 
	
	
	$
	10 
	
	
	
	
	$
	45 
	
	
	$
	27 
	
	
	$
	18 
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Foreign currency effect on (2):
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Net premiums
	
	$
	(1)
	
	
	$
	— 
	
	
	$
	2 
	
	
	$
	1 
	
	
	$
	(1)
	
	
	$
	— 
	
	
	
	
	$
	1 
	
	
	$
	(5)
	
	
	$
	6 
	

	Adjusted operating income before income taxes
	
	$
	— 
	
	
	$
	— 
	
	
	$
	— 
	
	
	$
	— 
	
	
	$
	— 
	
	
	$
	— 
	
	
	
	
	$
	— 
	
	
	$
	(1)
	
	
	$
	1 
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Assumed Life Reinsurance In Force (in billions)
	
	$
	6.0 
	
	
	$
	6.0 
	
	
	$
	6.1 
	
	
	$
	6.2 
	
	
	$
	6.2 
	
	
	$
	(0.2)
	
	
	
	
	
	
	
	
	

	Assumed New Business Production (in billions)
	
	$
	— 
	
	
	$
	— 
	
	
	$
	— 
	
	
	$
	— 
	
	
	$
	— 
	
	
	$
	— 
	
	
	
	
	$
	— 
	
	
	$
	— 
	
	
	$
	— 
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	See appendix for reconciliation of GAAP income before income taxes to adjusted operating income before income taxes.
	
	
	
	
	
	
	
	

	(1) Represents the impact of changes in actuarial assumptions related to the Company’s long-duration and other insurance business.
	
	
	
	
	
	
	
	

	(2) Compared to comparable prior-year period.
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	Reinsurance Group of America, Incorporated

	Europe, Middle East and Africa Traditional

	Adjusted Operating Income Statements

	(USD millions)

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	Three Months Ended
	
	Current vs.
	
	
	
	Year-to-Date

	
	
	Sept. 30,
	
	June 30,
	
	March 31,
	
	Dec. 31,
	
	Sept. 30,
	
	Prior Year
	
	
	
	Sept. 30,
	
	Sept. 30,
	
	

	
	
	2026
	
	2026
	
	2026
	
	2025
	
	2025
	
	Quarter
	
	
	
	2026
	
	2025
	
	Change

	Revenues:
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Net premiums
	
	$
	556 
	
	
	$
	568 
	
	
	$
	605 
	
	
	$
	583 
	
	
	$
	562 
	
	
	$
	(6)
	
	
	
	
	$
	1,729 
	
	
	$
	1,675 
	
	
	$
	54 
	

	Net investment income
	
	36 
	
	
	35 
	
	
	35 
	
	
	37 
	
	
	30 
	
	
	6 
	
	
	
	
	106 
	
	
	92 
	
	
	14 
	

	Investment related losses, net
	
	— 
	
	
	(1)
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	
	
	(1)
	
	
	— 
	
	
	(1)
	

	Other revenue
	
	6 
	
	
	— 
	
	
	6 
	
	
	— 
	
	
	5 
	
	
	1 
	
	
	
	
	12 
	
	
	10 
	
	
	2 
	

	Total revenues
	
	598 
	
	
	602 
	
	
	646 
	
	
	620 
	
	
	597 
	
	
	1 
	
	
	
	
	1,846 
	
	
	1,777 
	
	
	69 
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Benefits and expenses:
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Adjusted claims and other policy benefits
	
	517 
	
	
	509 
	
	
	543 
	
	
	542 
	
	
	516 
	
	
	1 
	
	
	
	
	1,569 
	
	
	1,532 
	
	
	37 
	

	Future policy benefits remeasurement (gains) losses
	
	8 
	
	
	(1)
	
	
	(10)
	
	
	(10)
	
	
	216 
	
	
	(208)
	
	
	
	
	(3)
	
	
	214 
	
	
	(217)
	

	Policy acquisition costs and other insurance expenses
	
	24 
	
	
	28 
	
	
	35 
	
	
	37 
	
	
	30 
	
	
	(6)
	
	
	
	
	87 
	
	
	74 
	
	
	13 
	

	Other operating expenses
	
	28 
	
	
	27 
	
	
	24 
	
	
	33 
	
	
	27 
	
	
	1 
	
	
	
	
	79 
	
	
	81 
	
	
	(2)
	

	Total benefits and expenses
	
	577 
	
	
	563 
	
	
	592 
	
	
	602 
	
	
	789 
	
	
	(212)
	
	
	
	
	1,732 
	
	
	1,901 
	
	
	(169)
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Adjusted operating income (loss) before income taxes
	
	21 
	
	
	39 
	
	
	54 
	
	
	18 
	
	
	(192)
	
	
	213 
	
	
	
	
	114 
	
	
	(124)
	
	
	238 
	

	Less notable items (1)
	
	(31)
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	(222)
	
	
	191 
	
	
	
	
	(31)
	
	
	(222)
	
	
	191 
	

	Adjusted operating income (loss) excluding notable items, before income taxes
	
	$
	52 
	
	
	$
	39 
	
	
	$
	54 
	
	
	$
	18 
	
	
	$
	30 
	
	
	$
	22 
	
	
	
	
	$
	145 
	
	
	$
	98 
	
	
	$
	47 
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Loss and expense ratios:
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Loss ratio (2)
	
	94.4 
	%
	
	89.4 
	%
	
	88.1 
	%
	
	91.3 
	%
	
	130.2 
	%
	
	(35.8)
	%
	
	
	
	90.6 
	%
	
	104.2 
	%
	
	(13.6)
	%

	Policy acquisition costs and other insurance expenses
	
	4.3 
	%
	
	4.9 
	%
	
	5.8 
	%
	
	6.3 
	%
	
	5.3 
	%
	
	(1.0)
	%
	
	
	
	5.0 
	%
	
	4.4 
	%
	
	0.6 
	%

	Other operating expenses
	
	5.0 
	%
	
	4.8 
	%
	
	4.0 
	%
	
	5.7 
	%
	
	4.8 
	%
	
	0.2 
	%
	
	
	
	4.6 
	%
	
	4.8 
	%
	
	(0.2)
	%

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Foreign currency effect on (3):
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Net premiums
	
	$
	3 
	
	
	$
	10 
	
	
	$
	43 
	
	
	$
	26 
	
	
	$
	18 
	
	
	$
	(15)
	
	
	
	
	$
	56 
	
	
	$
	39 
	
	
	$
	17 
	

	Adjusted operating income (loss) before income taxes
	
	$
	(4)
	
	
	$
	— 
	
	
	$
	5 
	
	
	$
	1 
	
	
	$
	(7)
	
	
	$
	3 
	
	
	
	
	$
	1 
	
	
	$
	(5)
	
	
	$
	6 
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Critical illness net premiums
	
	$
	31 
	
	
	$
	30 
	
	
	$
	39 
	
	
	$
	38 
	
	
	$
	33 
	
	
	$
	(2)
	
	
	
	
	$
	100 
	
	
	$
	101 
	
	
	$
	(1)
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Assumed Life Reinsurance In Force (in billions)
	
	$
	1,060.3 
	
	
	$
	1,069.3 
	
	
	$
	1,074.4 
	
	
	$
	1,113.1 
	
	
	$
	1,125.7 
	
	
	$
	(65.4)
	
	
	
	
	
	
	
	
	

	Assumed New Business Production (in billions)
	
	$
	22.6 
	
	
	$
	44.6 
	
	
	$
	35.6 
	
	
	$
	38.6 
	
	
	$
	35.7 
	
	
	$
	(13.1)
	
	
	
	
	$
	102.8 
	
	
	$
	133.2 
	
	
	$
	(30.4)
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	See appendix for reconciliation of GAAP income before income taxes to adjusted operating income before income taxes.
	
	
	
	
	
	
	
	

	(1) Represents the impact of changes in actuarial assumptions related to the Company’s long-duration and other insurance business.
	
	
	
	
	
	
	
	

	(2) Includes adjusted Claims and other policy benefits and Future policy benefits remeasurement (gains) losses.
	
	
	
	
	
	
	
	

	(3) Compared to comparable prior-year period.
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	Reinsurance Group of America, Incorporated

	Europe, Middle East and Africa Financial Solutions

	Adjusted Operating Income Statements

	(USD millions)

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	Three Months Ended
	
	Current vs.
	
	
	
	Year-to-Date

	
	
	Sept. 30,
	
	June 30,
	
	March 31,
	
	Dec. 31,
	
	Sept. 30,
	
	Prior Year
	
	
	
	Sept. 30,
	
	Sept. 30,
	
	

	
	
	2026
	
	2026
	
	2026
	
	2025
	
	2025
	
	Quarter
	
	
	
	2026
	
	2025
	
	Change

	Revenues:
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Net premiums
	
	$
	367 
	
	
	$
	346 
	
	
	$
	344 
	
	
	$
	263 
	
	
	$
	260 
	
	
	$
	107 
	
	
	
	
	$
	1,057 
	
	
	$
	696 
	
	
	$
	361 
	

	Net investment income
	
	152 
	
	
	146 
	
	
	137 
	
	
	135 
	
	
	106 
	
	
	46 
	
	
	
	
	435 
	
	
	300 
	
	
	135 
	

	Investment related gains (losses), net
	
	1 
	
	
	2 
	
	
	(1)
	
	
	(1)
	
	
	— 
	
	
	1 
	
	
	
	
	2 
	
	
	3 
	
	
	(1)
	

	Other revenue
	
	11 
	
	
	15 
	
	
	15 
	
	
	14 
	
	
	21 
	
	
	(10)
	
	
	
	
	41 
	
	
	37 
	
	
	4 
	

	Total revenues
	
	531 
	
	
	509 
	
	
	495 
	
	
	411 
	
	
	387 
	
	
	144 
	
	
	
	
	1,535 
	
	
	1,036 
	
	
	499 
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Benefits and expenses:
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Adjusted claims and other policy benefits
	
	357 
	
	
	341 
	
	
	347 
	
	
	249 
	
	
	253 
	
	
	104 
	
	
	
	
	1,045 
	
	
	644 
	
	
	401 
	

	Future policy benefits remeasurement (gains) losses
	
	(9)
	
	
	1 
	
	
	(11)
	
	
	6 
	
	
	(37)
	
	
	28 
	
	
	
	
	(19)
	
	
	(43)
	
	
	24 
	

	Adjusted interest credited
	
	5 
	
	
	6 
	
	
	8 
	
	
	6 
	
	
	7 
	
	
	(2)
	
	
	
	
	19 
	
	
	20 
	
	
	(1)
	

	Policy acquisition costs and other insurance expenses
	
	4 
	
	
	4 
	
	
	3 
	
	
	3 
	
	
	3 
	
	
	1 
	
	
	
	
	11 
	
	
	6 
	
	
	5 
	

	Other operating expenses
	
	23 
	
	
	24 
	
	
	20 
	
	
	24 
	
	
	21 
	
	
	2 
	
	
	
	
	67 
	
	
	63 
	
	
	4 
	

	Total benefits and expenses
	
	380 
	
	
	376 
	
	
	367 
	
	
	288 
	
	
	247 
	
	
	133 
	
	
	
	
	1,123 
	
	
	690 
	
	
	433 
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Adjusted operating income before income taxes
	
	151 
	
	
	133 
	
	
	128 
	
	
	123 
	
	
	140 
	
	
	11 
	
	
	
	
	412 
	
	
	346 
	
	
	66 
	

	Less notable items (1)
	
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	24 
	
	
	(24)
	
	
	
	
	— 
	
	
	24 
	
	
	(24)
	

	Adjusted operating income excluding notable items, before income taxes
	
	$
	151 
	
	
	$
	133 
	
	
	$
	128 
	
	
	$
	123 
	
	
	$
	116 
	
	
	$
	35 
	
	
	
	
	$
	412 
	
	
	$
	322 
	
	
	$
	90 
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Foreign currency effect on (2):
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Net premiums
	
	$
	(2)
	
	
	$
	2 
	
	
	$
	24 
	
	
	$
	12 
	
	
	$
	10 
	
	
	$
	(12)
	
	
	
	
	$
	24 
	
	
	$
	22 
	
	
	$
	2 
	

	Adjusted operating income before income taxes
	
	$
	1 
	
	
	$
	— 
	
	
	$
	8 
	
	
	$
	6 
	
	
	$
	5 
	
	
	$
	(4)
	
	
	
	
	$
	9 
	
	
	$
	10 
	
	
	$
	(1)
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Assumed Life Reinsurance In Force (in billions)
	
	$
	15.8 
	
	
	$
	16.4 
	
	
	$
	16.9 
	
	
	$
	17.8 
	
	
	$
	18.8 
	
	
	$
	(3)
	
	
	
	
	
	
	
	
	

	Assumed New Business Production (in billions)
	
	$
	— 
	
	
	$
	— 
	
	
	$
	— 
	
	
	$
	— 
	
	
	$
	18.8 
	
	
	$
	(18.8)
	
	
	
	
	$
	— 
	
	
	$
	18.8 
	
	
	$
	(18.8)
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	See appendix for reconciliation of GAAP income before income taxes to adjusted operating income before income taxes.
	
	
	
	
	
	
	
	

	(1) Represents the impact of changes in actuarial assumptions related to the Company’s long-duration and other insurance business.
	
	
	
	
	
	
	
	

	(2) Compared to comparable prior-year period.
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	Reinsurance Group of America, Incorporated

	Asia Pacific Traditional

	Adjusted Operating Income Statements

	(USD millions)

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	Three Months Ended
	
	Current vs.
	
	
	
	Year-to-Date

	
	
	Sept. 30,
	
	June 30,
	
	March 31,
	
	Dec. 31,
	
	Sept. 30,
	
	Prior Year
	
	
	
	Sept. 30,
	
	Sept. 30,
	
	

	
	
	2026
	
	2026
	
	2026
	
	2025
	
	2025
	
	Quarter
	
	
	
	2026
	
	2025
	
	Change

	Revenues:
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Net premiums
	
	$
	863 
	
	
	$
	850 
	
	
	$
	860 
	
	
	$
	862 
	
	
	$
	880 
	
	
	$
	(17)
	
	
	
	
	$
	2,573 
	
	
	$
	2,473 
	
	
	$
	100 
	

	Net investment income
	
	89 
	
	
	85 
	
	
	82 
	
	
	76 
	
	
	73 
	
	
	16 
	
	
	
	
	256 
	
	
	216 
	
	
	40 
	

	Investment related gains (losses), net
	
	— 
	
	
	3 
	
	
	— 
	
	
	1 
	
	
	— 
	
	
	— 
	
	
	
	
	3 
	
	
	— 
	
	
	3 
	

	Other revenue
	
	1 
	
	
	(1)
	
	
	8 
	
	
	7 
	
	
	3 
	
	
	(2)
	
	
	
	
	8 
	
	
	6 
	
	
	2 
	

	Total revenues
	
	953 
	
	
	937 
	
	
	950 
	
	
	946 
	
	
	956 
	
	
	(3)
	
	
	
	
	2,840 
	
	
	2,695 
	
	
	145 
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Benefits and expenses:
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Adjusted claims and other policy benefits
	
	761 
	
	
	722 
	
	
	726 
	
	
	750 
	
	
	761 
	
	
	— 
	
	
	
	
	2,209 
	
	
	2,133 
	
	
	76 
	

	Future policy benefits remeasurement (gains) losses
	
	(28)
	
	
	(5)
	
	
	9 
	
	
	(26)
	
	
	(41)
	
	
	13 
	
	
	
	
	(24)
	
	
	(67)
	
	
	43 
	

	Policy acquisition costs and other insurance expenses
	
	39 
	
	
	37 
	
	
	35 
	
	
	39 
	
	
	43 
	
	
	(4)
	
	
	
	
	111 
	
	
	117 
	
	
	(6)
	

	Other operating expenses
	
	62 
	
	
	54 
	
	
	55 
	
	
	66 
	
	
	55 
	
	
	7 
	
	
	
	
	171 
	
	
	164 
	
	
	7 
	

	Total benefits and expenses
	
	834 
	
	
	808 
	
	
	825 
	
	
	829 
	
	
	818 
	
	
	16 
	
	
	
	
	2,467 
	
	
	2,347 
	
	
	120 
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Adjusted operating income before income taxes
	
	119 
	
	
	129 
	
	
	125 
	
	
	117 
	
	
	138 
	
	
	(19)
	
	
	
	
	373 
	
	
	348 
	
	
	25 
	

	Less notable items (1)
	
	8 
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	1 
	
	
	7 
	
	
	
	
	8 
	
	
	1 
	
	
	7 
	

	Adjusted operating income excluding notable items, before income taxes
	
	$
	111 
	
	
	$
	129 
	
	
	$
	125 
	
	
	$
	117 
	
	
	$
	137 
	
	
	$
	(26)
	
	
	
	
	$
	365 
	
	
	$
	347 
	
	
	$
	18 
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Loss and expense ratios:
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Loss ratio (2)
	
	84.9 
	%
	
	84.4 
	%
	
	85.5 
	%
	
	84.0 
	%
	
	81.8 
	%
	
	3.1 
	%
	
	
	
	84.9 
	%
	
	83.5 
	%
	
	1.4 
	%

	Policy acquisition costs and other insurance expenses
	
	4.5 
	%
	
	4.4 
	%
	
	4.1 
	%
	
	4.5 
	%
	
	4.9 
	%
	
	(0.4)
	%
	
	
	
	4.3 
	%
	
	4.7 
	%
	
	(0.4)
	%

	Other operating expenses
	
	7.2 
	%
	
	6.4 
	%
	
	6.4 
	%
	
	7.7 
	%
	
	6.3 
	%
	
	0.9 
	%
	
	
	
	6.6 
	%
	
	6.6 
	%
	
	— 
	%

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Foreign currency effect on (3):
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Net premiums
	
	$
	(3)
	
	
	$
	(4)
	
	
	$
	18 
	
	
	$
	1 
	
	
	$
	3 
	
	
	$
	(6)
	
	
	
	
	$
	11 
	
	
	$
	(11)
	
	
	$
	22 
	

	Adjusted operating income before income taxes
	
	$
	(6)
	
	
	$
	(2)
	
	
	$
	1 
	
	
	$
	1 
	
	
	$
	6 
	
	
	$
	(12)
	
	
	
	
	$
	(7)
	
	
	$
	6 
	
	
	$
	(13)
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Critical illness net premiums
	
	$
	433 
	
	
	$
	431 
	
	
	$
	436 
	
	
	$
	435 
	
	
	$
	414 
	
	
	$
	19 
	
	
	
	
	$
	1,300 
	
	
	$
	1,236 
	
	
	$
	64 
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Assumed Life Reinsurance In Force (in billions)
	
	$
	595.4 
	
	
	$
	562.6 
	
	
	$
	581.7 
	
	
	$
	552.5 
	
	
	$
	546.1 
	
	
	$
	49.3 
	
	
	
	
	
	
	
	
	

	Assumed New Business Production (in billions)
	
	$
	26.2 
	
	
	$
	8.1 
	
	
	$
	40.0 
	
	
	$
	21.5 
	
	
	$
	12.7 
	
	
	$
	13.5 
	
	
	
	
	$
	74.3 
	
	
	$
	41.5 
	
	
	$
	32.8 
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	See appendix for reconciliation of GAAP income before income taxes to adjusted operating income before income taxes.
	
	
	
	
	
	
	
	

	(1) Represents the impact of changes in actuarial assumptions related to the Company’s long-duration and other insurance business.
	
	
	
	
	
	
	
	

	(2) Includes adjusted Claims and other policy benefits and Future policy benefits remeasurement (gains) losses.
	
	
	
	
	
	
	
	

	(3) Compared to comparable prior-year period.
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	Reinsurance Group of America, Incorporated

	Asia Pacific Financial Solutions

	Adjusted Operating Income Statements

	(USD millions)

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	Three Months Ended
	
	Current vs.
	
	
	
	Year-to-Date

	
	
	Sept. 30,
	
	June 30,
	
	March 31,
	
	Dec. 31,
	
	Sept. 30,
	
	Prior Year
	
	
	
	Sept. 30,
	
	Sept. 30,
	
	

	
	
	2026
	
	2026
	
	2026
	
	2025
	
	2025
	
	Quarter
	
	
	
	2026
	
	2025
	
	Change

	Revenues:
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Net premiums
	
	$
	237 
	
	
	$
	145 
	
	
	$
	150 
	
	
	$
	133 
	
	
	$
	96 
	
	
	$
	141 
	
	
	
	
	$
	532 
	
	
	$
	325 
	
	
	$
	207 
	

	Net investment income
	
	426 
	
	
	402 
	
	
	319 
	
	
	288 
	
	
	250 
	
	
	176 
	
	
	
	
	1,147 
	
	
	693 
	
	
	454 
	

	Investment related gains, net
	
	17 
	
	
	17 
	
	
	12 
	
	
	12 
	
	
	13 
	
	
	4 
	
	
	
	
	46 
	
	
	30 
	
	
	16 
	

	Other revenue
	
	— 
	
	
	11 
	
	
	14 
	
	
	12 
	
	
	6 
	
	
	(6)
	
	
	
	
	25 
	
	
	12 
	
	
	13 
	

	Total revenues
	
	680 
	
	
	575 
	
	
	495 
	
	
	445 
	
	
	365 
	
	
	315 
	
	
	
	
	1,750 
	
	
	1,060 
	
	
	690 
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Benefits and expenses:
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Adjusted claims and other policy benefits
	
	318 
	
	
	174 
	
	
	222 
	
	
	175 
	
	
	135 
	
	
	183 
	
	
	
	
	714 
	
	
	438 
	
	
	276 
	

	Future policy benefits remeasurement (gains) losses
	
	3 
	
	
	40 
	
	
	(1)
	
	
	(3)
	
	
	(1)
	
	
	4 
	
	
	
	
	42 
	
	
	(6)
	
	
	48 
	

	Adjusted interest credited
	
	170 
	
	
	154 
	
	
	140 
	
	
	130 
	
	
	107 
	
	
	63 
	
	
	
	
	464 
	
	
	284 
	
	
	180 
	

	Policy acquisition costs and other insurance expenses
	
	85 
	
	
	73 
	
	
	58 
	
	
	44 
	
	
	42 
	
	
	43 
	
	
	
	
	216 
	
	
	105 
	
	
	111 
	

	Other operating expenses
	
	12 
	
	
	14 
	
	
	11 
	
	
	12 
	
	
	11 
	
	
	1 
	
	
	
	
	37 
	
	
	32 
	
	
	5 
	

	Total benefits and expenses
	
	588 
	
	
	455 
	
	
	430 
	
	
	358 
	
	
	294 
	
	
	294 
	
	
	
	
	1,473 
	
	
	853 
	
	
	620 
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Adjusted operating income before income taxes
	
	92 
	
	
	120 
	
	
	65 
	
	
	87 
	
	
	71 
	
	
	21 
	
	
	
	
	277 
	
	
	207 
	
	
	70 
	

	Less notable items (1)
	
	(4)
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	(4)
	
	
	
	
	(4)
	
	
	— 
	
	
	(4)
	

	Adjusted operating income excluding notable items, before income taxes
	
	$
	96 
	
	
	$
	120 
	
	
	$
	65 
	
	
	$
	87 
	
	
	$
	71 
	
	
	$
	25 
	
	
	
	
	$
	281 
	
	
	$
	207 
	
	
	$
	74 
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Foreign currency effect on (2):
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Net premiums
	
	$
	(9)
	
	
	$
	(13)
	
	
	$
	(4)
	
	
	$
	(2)
	
	
	$
	1 
	
	
	$
	(10)
	
	
	
	
	$
	(26)
	
	
	$
	6 
	
	
	$
	(32)
	

	Adjusted operating income before income taxes
	
	$
	(3)
	
	
	$
	(7)
	
	
	$
	(1)
	
	
	$
	— 
	
	
	$
	— 
	
	
	$
	(3)
	
	
	
	
	$
	(11)
	
	
	$
	1 
	
	
	$
	(12)
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Assumed Life Reinsurance In Force (in billions)
	
	$
	41.9 
	
	
	$
	38.9 
	
	
	$
	37.9 
	
	
	$
	25.4 
	
	
	$
	24.9 
	
	
	$
	17.0 
	
	
	
	
	
	
	
	
	

	Assumed New Business Production (in billions)
	
	$
	1.2 
	
	
	$
	1.4 
	
	
	$
	13.2 
	
	
	$
	1.7 
	
	
	$
	3.4 
	
	
	$
	(2.2)
	
	
	
	
	$
	15.8 
	
	
	$
	11.1 
	
	
	$
	4.7 
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	See appendix for reconciliation of GAAP income before income taxes to adjusted operating income before income taxes.
	
	
	
	
	
	
	
	

	(1) Represents the impact of changes in actuarial assumptions related to the Company’s long-duration and other insurance business.

	(2) Compared to comparable prior-year period.
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	Reinsurance Group of America, Incorporated

	Corporate and Other

	Adjusted Operating Income Statements

	(USD millions)

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	Three Months Ended
	
	Current vs.
	
	
	
	Year-to-Date

	
	
	Sept. 30,
	
	June 30,
	
	March 31,
	
	Dec. 31,
	
	Sept. 30,
	
	Prior Year
	
	
	
	Sept. 30,
	
	Sept. 30,
	
	

	
	
	2026
	
	2026
	
	2026
	
	2025
	
	2025
	
	Quarter
	
	
	
	2026
	
	2025
	
	Change

	Revenues:
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Net investment income
	
	$
	196 
	
	
	$
	182 
	
	
	$
	149 
	
	
	$
	162 
	
	
	$
	151 
	
	
	$
	45 
	
	
	
	
	$
	527 
	
	
	$
	446 
	
	
	$
	81 
	

	Investment related gains, net
	
	1 
	
	
	2 
	
	
	1 
	
	
	3 
	
	
	1 
	
	
	— 
	
	
	
	
	4 
	
	
	7 
	
	
	(3)
	

	Other revenue
	
	33 
	
	
	38 
	
	
	29 
	
	
	29 
	
	
	29 
	
	
	4 
	
	
	
	
	100 
	
	
	52 
	
	
	48 
	

	Total revenues
	
	230 
	
	
	222 
	
	
	179 
	
	
	194 
	
	
	181 
	
	
	49 
	
	
	
	
	631 
	
	
	505 
	
	
	126 
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Benefits and expenses:
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Adjusted interest credited
	
	46 
	
	
	44 
	
	
	44 
	
	
	47 
	
	
	47 
	
	
	(1)
	
	
	
	
	134 
	
	
	139 
	
	
	(5)
	

	Policy acquisition costs and other insurance income
	
	(17)
	
	
	(22)
	
	
	(15)
	
	
	(13)
	
	
	(15)
	
	
	(2)
	
	
	
	
	(54)
	
	
	(53)
	
	
	(1)
	

	Other operating expenses
	
	127 
	
	
	134 
	
	
	117 
	
	
	120 
	
	
	109 
	
	
	18 
	
	
	
	
	378 
	
	
	311 
	
	
	67 
	

	Interest expense
	
	96 
	
	
	101 
	
	
	98 
	
	
	98 
	
	
	98 
	
	
	(2)
	
	
	
	
	295 
	
	
	268 
	
	
	27 
	

	Total benefits and expenses
	
	252 
	
	
	257 
	
	
	244 
	
	
	252 
	
	
	239 
	
	
	13 
	
	
	
	
	753 
	
	
	665 
	
	
	88 
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Adjusted operating loss before income taxes
	
	(22)
	
	
	(35)
	
	
	(65)
	
	
	(58)
	
	
	(58)
	
	
	36 
	
	
	
	
	(122)
	
	
	(160)
	
	
	38 
	

	Less notable items (1)
	
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	
	
	— 
	
	
	— 
	
	
	— 
	

	Adjusted operating loss excluding notable items, before income taxes
	
	$
	(22)
	
	
	$
	(35)
	
	
	$
	(65)
	
	
	$
	(58)
	
	
	$
	(58)
	
	
	$
	36 
	
	
	
	
	$
	(122)
	
	
	$
	(160)
	
	
	$
	38 
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Foreign currency effect on (2):
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Adjusted operating loss before income taxes
	
	$
	— 
	
	
	$
	2 
	
	
	$
	1 
	
	
	$
	— 
	
	
	$
	(1)
	
	
	$
	1 
	
	
	
	
	$
	3 
	
	
	$
	(3)
	
	
	$
	6 
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	See appendix for reconciliation of GAAP income before income taxes to adjusted operating income before income taxes.
	
	
	
	
	
	
	
	

	(1) Represents the impact of changes in actuarial assumptions related to the Company’s long-duration and other insurance business.
	
	
	
	
	
	
	
	

	(2) Compared to comparable prior-year period.
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	Reinsurance Group of America, Incorporated

	Summary of Segment Adjusted Operating Income

	(USD millions)

	
	
	
	
	
	
	
	
	

	
	
	Three Months Ended
	
	Current vs.
	
	
	
	Year-to-Date

	
	
	Sept. 30,
	
	June 30,
	
	March 31,
	
	Dec. 31,
	
	Sept. 30,
	
	Prior Year
	
	
	
	Sept. 30,
	
	Sept. 30,
	
	

	
	
	2026
	
	2026
	
	2026
	
	2025
	
	2025
	
	Quarter
	
	
	
	2026
	
	2025
	
	Change

	U.S. and Latin America:
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Traditional
	
	$
	176 
	
	
	$
	165 
	
	
	$
	138 
	
	
	$
	222 
	
	
	$
	136 
	
	
	$
	40 
	
	
	
	
	$
	479 
	
	
	$
	280 
	
	
	$
	199 
	

	Financial Solutions
	
	119 
	
	
	154 
	
	
	118 
	
	
	103 
	
	
	100 
	
	
	19 
	
	
	
	
	391 
	
	
	264 
	
	
	127 
	

	Total U.S. and Latin America
	
	295 
	
	
	319 
	
	
	256 
	
	
	325 
	
	
	236 
	
	
	59 
	
	
	
	
	870 
	
	
	544 
	
	
	326 
	

	Canada:
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Traditional
	
	63 
	
	
	38 
	
	
	38 
	
	
	54 
	
	
	43 
	
	
	20 
	
	
	
	
	139 
	
	
	103 
	
	
	36 
	

	Financial Solutions
	
	17 
	
	
	18 
	
	
	10 
	
	
	10 
	
	
	7 
	
	
	10 
	
	
	
	
	45 
	
	
	27 
	
	
	18 
	

	Total Canada
	
	80 
	
	
	56 
	
	
	48 
	
	
	64 
	
	
	50 
	
	
	30 
	
	
	
	
	184 
	
	
	130 
	
	
	54 
	

	Europe, Middle East and Africa:
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Traditional
	
	21 
	
	
	39 
	
	
	54 
	
	
	18 
	
	
	(192)
	
	
	213 
	
	
	
	
	114 
	
	
	(124)
	
	
	238 
	

	Financial Solutions
	
	151 
	
	
	133 
	
	
	128 
	
	
	123 
	
	
	140 
	
	
	11 
	
	
	
	
	412 
	
	
	346 
	
	
	66 
	

	Total Europe, Middle East and Africa
	
	172 
	
	
	172 
	
	
	182 
	
	
	141 
	
	
	(52)
	
	
	224 
	
	
	
	
	526 
	
	
	222 
	
	
	304 
	

	Asia Pacific:
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Traditional
	
	119 
	
	
	129 
	
	
	125 
	
	
	117 
	
	
	138 
	
	
	(19)
	
	
	
	
	373 
	
	
	348 
	
	
	25 
	

	Financial Solutions
	
	92 
	
	
	120 
	
	
	65 
	
	
	87 
	
	
	71 
	
	
	21 
	
	
	
	
	277 
	
	
	207 
	
	
	70 
	

	Total Asia Pacific
	
	211 
	
	
	249 
	
	
	190 
	
	
	204 
	
	
	209 
	
	
	2 
	
	
	
	
	650 
	
	
	555 
	
	
	95 
	

	Corporate and Other
	
	(22)
	
	
	(35)
	
	
	(65)
	
	
	(58)
	
	
	(58)
	
	
	36 
	
	
	
	
	(122)
	
	
	(160)
	
	
	38 
	

	Consolidated adjusted operating income before income taxes
	
	736 
	
	
	761 
	
	
	611 
	
	
	676 
	
	
	385 
	
	
	351 
	
	
	
	
	2,108 
	
	
	1,291 
	
	
	817 
	

	Less notable items (1)
	
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	(149)
	
	
	149 
	
	
	
	
	— 
	
	
	(149)
	
	
	149 
	

	Consolidated adjusted operating income excluding notable items before income taxes
	
	$
	736 
	
	
	$
	761 
	
	
	$
	611 
	
	
	$
	676 
	
	
	$
	534 
	
	
	$
	202 
	
	
	
	
	$
	2,108 
	
	
	$
	1,440 
	
	
	$
	668 
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	See appendix for reconciliation of GAAP income before income taxes to adjusted operating income before income taxes.
	
	
	
	
	
	
	
	

	(1) Represents the impact of changes in actuarial assumptions related to the Company’s long-duration and other insurance business.
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	Reinsurance Group of America, Incorporated

	Investments

	(USD millions)

	
	
	
	
	
	
	
	
	
	
	

	Cash and Invested Assets

	
	
	
	
	
	
	
	
	
	
	

	
	
	Sept. 30,
	
	June 30,
	
	March 31,
	
	Dec. 31,
	
	Sept. 30,

	
	
	2026
	
	2026
	
	2026
	
	2025
	
	2025

	Fixed maturity securities, available-for-sale - public (1)
	
	$
	93,896 
	
	
	$
	95,867 
	
	
	$
	94,438 
	
	
	$
	88,993 
	
	
	$
	88,064 
	

	Fixed maturity securities, available-for-sale - private (1)
	
	13,861 
	
	
	13,403 
	
	
	12,890 
	
	
	12,776 
	
	
	11,509 
	

	Equity securities
	
	239 
	
	
	302 
	
	
	300 
	
	
	311 
	
	
	161 
	

	Mortgage loans
	
	12,162 
	
	
	11,927 
	
	
	11,318 
	
	
	11,104 
	
	
	10,507 
	

	Policy loans
	
	3,372 
	
	
	3,635 
	
	
	3,703 
	
	
	3,541 
	
	
	3,570 
	

	Funds withheld at interest
	
	7,870 
	
	
	8,140 
	
	
	8,390 
	
	
	8,149 
	
	
	8,268 
	

	Limited partnerships and real estate joint ventures
	
	4,427 
	
	
	4,109 
	
	
	4,093 
	
	
	3,747 
	
	
	3,648 
	

	Short-term investments
	
	393 
	
	
	378 
	
	
	357 
	
	
	346 
	
	
	381 
	

	Other invested assets
	
	1,547 
	
	
	1,585 
	
	
	1,525 
	
	
	1,514 
	
	
	1,496 
	

	Cash and cash equivalents
	
	4,648 
	
	
	5,288 
	
	
	4,993 
	
	
	4,168 
	
	
	4,625 
	

	Total cash and invested assets
	
	$
	142,415 
	
	
	$
	144,634 
	
	
	$
	142,007 
	
	
	$
	134,649 
	
	
	$
	132,229 
	

	
	
	
	
	
	
	
	
	
	
	

	(1) The Company holds various types of fixed maturity securities available-for-sale and classifies them as corporate securities (“Corporate”), Canadian and Canadian provincial government (“Canadian government”), Japanese government and agencies (“Japanese government”), Korean government and agencies (“Korean government”), asset-backed securities (“ABS”), commercial mortgage-backed securities (“CMBS”), residential mortgage-backed securities (“RMBS”), U.S. government and agencies (“U.S. government”), state and political subdivisions, and other foreign government, supranational and foreign government-sponsored enterprises (“Other foreign government”).


	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Investment Income and Yield Summary

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	Three Months Ended
	
	Current vs.
	
	
	
	Year-to-Date

	
	
	Sept. 30,
	
	June 30,
	
	March 31,
	
	Dec. 31,
	
	Sept. 30,
	
	Prior Year
	
	
	
	Sept. 30,
	
	Sept. 30,
	
	

	
	
	2026
	
	2026
	
	2026
	
	2025
	
	2025
	
	Quarter
	
	
	
	2026
	
	2025
	
	Change

	Average invested assets at amortized cost (1)
	
	$
	50,379 
	
	
	$
	50,179 
	
	
	$
	49,549 
	
	
	$
	49,080 
	
	
	$
	47,662 
	
	
	$
	2,717 
	
	
	
	
	$
	49,400 
	
	
	$
	45,091 
	
	
	$
	4,309 
	

	Net investment income (1) 
	
	$
	650 
	
	
	$
	656 
	
	
	$
	599 
	
	
	$
	630 
	
	
	$
	553 
	
	
	$
	97 
	
	
	
	
	$
	1,905 
	
	
	$
	1,650 
	
	
	$
	255 
	

	Annualized investment yield (ratio of net investment income to average invested assets at amortized cost) (1) 
	
	5.26 
	%
	
	5.33 
	%
	
	4.93 
	%
	
	5.23 
	%
	
	4.73 
	%
	
	53 bps
	
	
	
	5.17 
	%
	
	4.91 
	%
	
	26 bps

	Variable investment income (“VII”) (included in net investment income) (1)
	
	$
	55 
	
	
	$
	63 
	
	
	$
	26 
	
	
	$
	55 
	
	
	$
	— 
	
	
	$
	55 
	
	
	
	
	$
	144 
	
	
	$
	53 
	
	
	$
	91 
	

	Annualized investment yield excluding VII (ratio of net investment income, excluding VII, to average invested assets, excluding assets with only VII, at amortized cost) (1)
	
	4.96 
	%
	
	4.96 
	%
	
	4.85 
	%
	
	4.98 
	%
	
	4.92 
	%
	
	4 bps
	
	
	
	4.92 
	%
	
	4.95 
	%
	
	(3) bps

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	(1) Excludes spread related business (e.g. coinsurance of annuities).
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	Reinsurance Group of America, Incorporated

	Investments

	(USD millions)

	
	
	
	
	
	
	

	Investments Net of Funds Withheld

	
	
	
	
	
	
	

	
	
	September 30, 2026

	
	
	Total Investments
	
	Funds Withheld
	
	Assets Excluding Funds Withheld

	Fixed maturity securities, available-for-sale
	
	$
	107,757 
	
	
	$
	6,628 
	
	
	$
	101,129 
	

	Equity securities
	
	239 
	
	
	2 
	
	
	237 
	

	Mortgage loans
	
	12,162 
	
	
	1,061 
	
	
	11,101 
	

	Policy loans
	
	3,372 
	
	
	217 
	
	
	3,155 
	

	Funds withheld at interest
	
	7,870 
	
	
	1,307 
	
	
	6,563 
	

	Limited partnerships and real estate joint ventures
	
	4,427 
	
	
	159 
	
	
	4,268 
	

	Short-term investments
	
	393 
	
	
	2 
	
	
	391 
	

	Other invested assets
	
	1,547 
	
	
	142 
	
	
	1,405 
	

	Total invested assets
	
	$
	137,767 
	
	
	$
	9,518 
	
	
	$
	128,249 
	

	
	
	
	
	
	
	

	
	
	December 31, 2025

	
	
	Total Investments
	
	Funds Withheld
	
	Assets Excluding Funds Withheld

	Fixed maturity securities, available-for-sale
	
	$
	101,769 
	
	
	$
	4,033 
	
	
	$
	97,736 
	

	Equity securities
	
	311 
	
	
	2 
	
	
	309 
	

	Mortgage loans
	
	11,104 
	
	
	821 
	
	
	10,283 
	

	Policy loans
	
	3,541 
	
	
	— 
	
	
	3,541 
	

	Funds withheld at interest
	
	8,149 
	
	
	1,360 
	
	
	6,789 
	

	Limited partnerships and real estate joint ventures
	
	3,747 
	
	
	88 
	
	
	3,659 
	

	Short-term investments
	
	346 
	
	
	9 
	
	
	337 
	

	Other invested assets
	
	1,514 
	
	
	— 
	
	
	1,514 
	

	Total invested assets
	
	$
	130,481 
	
	
	$
	6,313 
	
	
	$
	124,168 
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	Reinsurance Group of America, Incorporated
	

	Investments
	

	(USD millions)
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Fixed Maturity Securities
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	September 30, 2026
	

	
	
	Amortized
Cost
	
	Allowance for Credit Losses
	
	Unrealized
Gains
	
	Unrealized
Losses
	
	Estimated Fair
Value
	
	% of
Total
	
	

	Available-for-sale:
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	   Corporate
	
	$
	83,446 
	
	
	$
	195 
	
	
	$
	240 
	
	
	$
	8,764 
	
	
	$
	74,727 
	
	
	69.4 
	%
	
	

	   Canadian government
	
	4,794 
	
	
	— 
	
	
	155 
	
	
	281 
	
	
	4,668 
	
	
	4.3 
	%
	
	

	   Japanese government
	
	9,230 
	
	
	— 
	
	
	— 
	
	
	2,588 
	
	
	6,642 
	
	
	6.2 
	%
	
	

	   Korean government
	
	1,521 
	
	
	— 
	
	
	— 
	
	
	324 
	
	
	1,197 
	
	
	1.1 
	%
	
	

	   ABS
	
	8,193 
	
	
	21 
	
	
	37 
	
	
	294 
	
	
	7,915 
	
	
	7.4 
	%
	
	

	   CMBS
	
	2,609 
	
	
	— 
	
	
	9 
	
	
	100 
	
	
	2,518 
	
	
	2.3 
	%
	
	

	   RMBS
	
	2,030 
	
	
	— 
	
	
	6 
	
	
	154 
	
	
	1,882 
	
	
	1.7 
	%
	
	

	   U.S. government
	
	2,545 
	
	
	— 
	
	
	1 
	
	
	342 
	
	
	2,204 
	
	
	2.0 
	%
	
	

	   State and political subdivisions
	
	753 
	
	
	— 
	
	
	— 
	
	
	128 
	
	
	625 
	
	
	0.6 
	%
	
	

	   Other foreign government
	
	6,005 
	
	
	— 
	
	
	16 
	
	
	642 
	
	
	5,379 
	
	
	5.0 
	%
	
	

	Total fixed maturity securities
	
	$
	121,126 
	
	
	$
	216 
	
	
	$
	464 
	
	
	$
	13,617 
	
	
	$
	107,757 
	
	
	100.0 
	%
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	




	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	December 31, 2025

	
	
	Amortized
Cost
	
	Allowance for Credit Losses
	
	Unrealized
Gains
	
	Unrealized
Losses
	
	Estimated Fair
Value
	
	% of
Total

	Available-for-sale:
	
	
	
	
	
	
	
	
	
	
	
	

	   Corporate
	
	$
	72,736 
	
	
	$
	189 
	
	
	$
	1,142 
	
	
	$
	3,952 
	
	
	$
	69,737 
	
	
	68.5 
	%

	   Canadian government
	
	4,920 
	
	
	— 
	
	
	286 
	
	
	106 
	
	
	5,100 
	
	
	5.1 
	%

	   Japanese government
	
	6,516 
	
	
	— 
	
	
	1 
	
	
	1,816 
	
	
	4,701 
	
	
	4.6 
	%

	   Korean government
	
	1,407 
	
	
	— 
	
	
	1 
	
	
	96 
	
	
	1,312 
	
	
	1.3 
	%

	   ABS
	
	7,478 
	
	
	21 
	
	
	69 
	
	
	157 
	
	
	7,369 
	
	
	7.2 
	%

	   CMBS
	
	2,179 
	
	
	— 
	
	
	35 
	
	
	52 
	
	
	2,162 
	
	
	2.1 
	%

	   RMBS
	
	1,615 
	
	
	— 
	
	
	26 
	
	
	72 
	
	
	1,569 
	
	
	1.5 
	%

	   U.S. government
	
	3,508 
	
	
	— 
	
	
	27 
	
	
	248 
	
	
	3,287 
	
	
	3.3 
	%

	   State and political subdivisions
	
	737 
	
	
	— 
	
	
	2 
	
	
	79 
	
	
	660 
	
	
	0.6 
	%

	   Other foreign government
	
	6,168 
	
	
	— 
	
	
	83 
	
	
	379 
	
	
	5,872 
	
	
	5.8 
	%

	Total fixed maturity securities
	
	$
	107,264 
	
	
	$
	210 
	
	
	$
	1,672 
	
	
	$
	6,957 
	
	
	$
	101,769 
	
	
	100.0 
	%
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	Reinsurance Group of America, Incorporated

	Investments

	(USD millions)

	

	Corporate Fixed Maturity Securities by Industry

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	September 30, 2026
	
	December 31, 2025

	
	
	Amortized Cost
	
	Estimated Fair Value
	
	% of Total
	
	Average Credit Ratings (1)
	
	Amortized Cost
	
	Estimated Fair Value
	
	% of Total
	
	Average Credit Ratings (1)

	Financial institutions
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Banking
	
	$
	9,411 
	
	
	$
	8,796 
	
	
	11.8 
	%
	
	A-
	
	$
	8,426 
	
	
	$
	8,352 
	
	
	12.0 
	%
	
	A-

	Brokerage/asset managers/exchanges
	
	2,188 
	
	
	1,929 
	
	
	2.6 
	%
	
	A-
	
	1,835 
	
	
	1,738 
	
	
	2.5 
	%
	
	A-

	Finance companies
	
	1,743 
	
	
	1,660 
	
	
	2.2 
	%
	
	BBB+
	
	1,132 
	
	
	1,114 
	
	
	1.6 
	%
	
	BBB+

	Insurance
	
	7,693 
	
	
	6,685 
	
	
	8.9 
	%
	
	A-
	
	6,319 
	
	
	5,899 
	
	
	8.5 
	%
	
	A-

	REITs
	
	2,145 
	
	
	1,899 
	
	
	2.5 
	%
	
	A-
	
	2,025 
	
	
	1,934 
	
	
	2.7 
	%
	
	A-

	Other finance
	
	1,833 
	
	
	1,581 
	
	
	2.1 
	%
	
	BBB+
	
	1,630 
	
	
	1,452 
	
	
	2.1 
	%
	
	A-

	      Total financial institutions
	
	$
	25,013 
	
	
	$
	22,550 
	
	
	30.1 
	%
	
	
	
	$
	21,367 
	
	
	$
	20,489 
	
	
	29.4 
	%
	
	

	Industrials
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Basic
	
	$
	3,097 
	
	
	$
	2,757 
	
	
	3.7 
	%
	
	BBB+
	
	$
	3,033 
	
	
	$
	2,899 
	
	
	4.2 
	%
	
	BBB

	Capital goods
	
	3,980 
	
	
	3,614 
	
	
	4.8 
	%
	
	BBB+
	
	3,598 
	
	
	3,463 
	
	
	5.0 
	%
	
	BBB+

	Communications
	
	4,762 
	
	
	4,085 
	
	
	5.5 
	%
	
	BBB+
	
	4,523 
	
	
	4,276 
	
	
	6.1 
	%
	
	BBB+

	Consumer cyclical
	
	4,446 
	
	
	4,000 
	
	
	5.4 
	%
	
	BBB+
	
	4,116 
	
	
	3,987 
	
	
	5.7 
	%
	
	BBB+

	Consumer noncyclical
	
	9,742 
	
	
	8,662 
	
	
	11.6 
	%
	
	BBB+
	
	8,880 
	
	
	8,501 
	
	
	12.2 
	%
	
	BBB+

	Energy
	
	8,028 
	
	
	7,428 
	
	
	9.9 
	%
	
	BBB+
	
	6,282 
	
	
	6,179 
	
	
	8.9 
	%
	
	BBB+

	Technology
	
	4,065 
	
	
	3,567 
	
	
	4.8 
	%
	
	A-
	
	3,202 
	
	
	3,013 
	
	
	4.3 
	%
	
	BBB+

	Transportation
	
	4,110 
	
	
	3,667 
	
	
	4.9 
	%
	
	A-
	
	4,088 
	
	
	3,904 
	
	
	5.6 
	%
	
	A-

	Other industrial
	
	1,993 
	
	
	1,867 
	
	
	2.5 
	%
	
	BB+
	
	1,659 
	
	
	1,617 
	
	
	2.3 
	%
	
	BBB

	       Total industrials
	
	$
	44,223 
	
	
	$
	39,647 
	
	
	53.1 
	%
	
	
	
	$
	39,381 
	
	
	$
	37,839 
	
	
	54.3 
	%
	
	

	Utilities
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Electric
	
	$
	11,838 
	
	
	$
	10,468 
	
	
	14.0 
	%
	
	A-
	
	$
	9,710 
	
	
	$
	9,279 
	
	
	13.3 
	%
	
	A-

	Natural gas
	
	1,797 
	
	
	1,570 
	
	
	2.1 
	%
	
	A-
	
	1,639 
	
	
	1,544 
	
	
	2.2 
	%
	
	A-

	Other utility
	
	575 
	
	
	492 
	
	
	0.7 
	%
	
	BBB+
	
	639 
	
	
	586 
	
	
	0.8 
	%
	
	BBB+

	       Total utilities
	
	$
	14,210 
	
	
	$
	12,530 
	
	
	16.8 
	%
	
	
	
	$
	11,988 
	
	
	$
	11,409 
	
	
	16.3 
	%
	
	

	     Total
	
	$
	83,446 
	
	
	$
	74,727 
	
	
	100.0 
	%
	
	A-
	
	$
	72,736 
	
	
	$
	69,737 
	
	
	100.0 
	%
	
	A-

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	(1) The Average Credit Rating designations are based on the ratings from nationally recognized statistical rating organizations (NRSRO), primarily those assigned by Moody’s, S&P and Fitch. 
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Reinsurance Group of America, Incorporated
Investments
(USD millions)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	





































	Ratings of Fixed Maturity Securities

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	September 30, 2026
	
	June 30, 2026
	
	March 31, 2026
	
	December 31, 2025
	
	September 30, 2025

	NAIC Designation
	
	Rating Agency Designation(1)
	
	Amortized Cost
	
	Estimated Fair Value
	
	% of Total
	
	Amortized Cost
	
	Estimated Fair Value
	
	% of Total
	
	Amortized Cost
	
	Estimated Fair Value
	
	% of Total
	
	Amortized Cost
	
	Estimated Fair Value
	
	% of Total
	
	Amortized Cost
	
	Estimated Fair Value
	
	% of Total

	1
	
	AAA/AA/A
	
	$
	79,903 
	
	
	$
	69,917 
	
	
	64.9 
	%
	
	$
	75,705 
	
	
	$
	70,051 
	
	
	64.1 
	%
	
	$
	75,437 
	
	
	$
	69,596 
	
	
	64.8 
	%
	
	$
	69,007 
	
	
	$
	64,571 
	
	
	63.4 
	%
	
	$
	67,158 
	
	
	$
	63,266 
	
	
	63.5 
	%

	2
	
	BBB
	
	35,174 
	
	
	32,081 
	
	
	29.8 
	%
	
	34,296 
	
	
	33,155 
	
	
	30.3 
	%
	
	33,252 
	
	
	31,702 
	
	
	29.5 
	%
	
	32,330 
	
	
	31,423 
	
	
	30.9 
	%
	
	31,446 
	
	
	30,627 
	
	
	30.8 
	%

	3
	
	BB
	
	2,680 
	
	
	2,579 
	
	
	2.4 
	%
	
	3,677 
	
	
	3,604 
	
	
	3.3 
	%
	
	4,436 
	
	
	4,371 
	
	
	4.1 
	%
	
	4,815 
	
	
	4,823 
	
	
	4.8 
	%
	
	4,753 
	
	
	4,719 
	
	
	4.7 
	%

	4
	
	B
	
	2,654 
	
	
	2,626 
	
	
	2.4 
	%
	
	2,040 
	
	
	2,043 
	
	
	1.9 
	%
	
	1,334 
	
	
	1,269 
	
	
	1.2 
	%
	
	714 
	
	
	632 
	
	
	0.6 
	%
	
	807 
	
	
	758 
	
	
	0.8 
	%

	5
	
	CCC
	
	405 
	
	
	299 
	
	
	0.3 
	%
	
	256 
	
	
	148 
	
	
	0.1 
	%
	
	187 
	
	
	126 
	
	
	0.1 
	%
	
	194 
	
	
	141 
	
	
	0.1 
	%
	
	139 
	
	
	74 
	
	
	0.1 
	%

	6
	
	In or near default
	
	30 
	
	
	19 
	
	
	— 
	%
	
	99 
	
	
	58 
	
	
	0.1 
	%
	
	124 
	
	
	72 
	
	
	0.1 
	%
	
	42 
	
	
	26 
	
	
	— 
	%
	
	30 
	
	
	19 
	
	
	— 
	%

	Unrated
	
	Unrated
	
	280 
	
	
	236 
	
	
	0.2 
	%
	
	235 
	
	
	211 
	
	
	0.2 
	%
	
	206 
	
	
	192 
	
	
	0.2 
	%
	
	162 
	
	
	153 
	
	
	0.2 
	%
	
	128 
	
	
	110 
	
	
	0.1 
	%

	
	
	Total 
	
	$
	121,126 
	
	
	$
	107,757 
	
	
	100.0 
	%
	
	$
	116,308 
	
	
	$
	109,270 
	
	
	100.0 
	%
	
	$
	114,976 
	
	
	$
	107,328 
	
	
	100.0 
	%
	
	$
	107,264 
	
	
	$
	101,769 
	
	
	100.0 
	%
	
	$
	104,461 
	
	
	$
	99,573 
	
	
	100.0 
	%

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	(1) The Rating Agency Designation includes all “+” or “-” at that rating level (e. g. “BBB” includes “BBB+”, “BBB”, and “BBB-”).

	


 
 
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	































	Structured Fixed Maturity Securities

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	September 30, 2026
	
	June 30, 2026
	
	March 31, 2026
	
	December 31, 2025
	
	September 30, 2025

	
	
	Amortized Cost
	
	Estimated Fair Value
	
	% of Total
	
	Amortized Cost
	
	Estimated Fair Value
	
	% of Total
	
	Amortized Cost
	
	Estimated Fair Value
	
	% of Total
	
	Amortized Cost
	
	Estimated Fair Value
	
	% of Total
	
	Amortized Cost
	
	Estimated Fair Value
	
	% of Total

	ABS:
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Collateralized loan obligations ("CLOs")
	
	$
	2,288 
	
	
	$
	2,279 
	
	
	18.5 
	%
	
	$
	2,217 
	
	
	$
	2,214 
	
	
	19.5 
	%
	
	$
	2,462 
	
	
	$
	2,449 
	
	
	21.9 
	%
	
	$
	2,486 
	
	
	$
	2,481 
	
	
	22.4 
	%
	
	$
	2,711 
	
	
	$
	2,707 
	
	
	25.5 
	%

	ABS, excluding CLOs
	
	5,905 
	
	
	5,636 
	
	
	45.8 
	%
	
	4,997 
	
	
	4,846 
	
	
	42.5 
	%
	
	4,974 
	
	
	4,832 
	
	
	43.3 
	%
	
	4,992 
	
	
	4,888 
	
	
	44.0 
	%
	
	4,290 
	
	
	4,165 
	
	
	39.3 
	%

	Total ABS
	
	8,193 
	
	
	7,915 
	
	
	64.3 
	%
	
	7,214 
	
	
	7,060 
	
	
	62.0 
	%
	
	7,436 
	
	
	7,281 
	
	
	65.2 
	%
	
	7,478 
	
	
	7,369 
	
	
	66.4 
	%
	
	7,001 
	
	
	6,872 
	
	
	64.8 
	%

	CMBS
	
	2,609 
	
	
	2,518 
	
	
	20.4 
	%
	
	2,515 
	
	
	2,478 
	
	
	21.8 
	%
	
	2,367 
	
	
	2,335 
	
	
	20.9 
	%
	
	2,179 
	
	
	2,162 
	
	
	19.5 
	%
	
	2,026 
	
	
	1,992 
	
	
	18.8 
	%

	RMBS
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Agency
	
	334 
	
	
	284 
	
	
	2.3 
	%
	
	343 
	
	
	305 
	
	
	2.7 
	%
	
	351 
	
	
	314 
	
	
	2.9 
	%
	
	359 
	
	
	324 
	
	
	2.9 
	%
	
	416 
	
	
	381 
	
	
	3.6 
	%

	Non-agency
	
	1,696 
	
	
	1,598 
	
	
	13.0 
	%
	
	1,560 
	
	
	1,539 
	
	
	13.5 
	%
	
	1,248 
	
	
	1,229 
	
	
	11.0 
	%
	
	1,256 
	
	
	1,245 
	
	
	11.2 
	%
	
	1,377 
	
	
	1,359 
	
	
	12.8 
	%

	Total RMBS
	
	2,030 
	
	
	1,882 
	
	
	15.3 
	%
	
	1,903 
	
	
	1,844 
	
	
	16.2 
	%
	
	1,599 
	
	
	1,543 
	
	
	13.9 
	%
	
	1,615 
	
	
	1,569 
	
	
	14.1 
	%
	
	1,793 
	
	
	1,740 
	
	
	16.4 
	%

	Total
	
	$
	12,832 
	
	
	$
	12,315 
	
	
	100.0 
	%
	
	$
	11,632 
	
	
	$
	11,382 
	
	
	100.0 
	%
	
	$
	11,402 
	
	
	$
	11,159 
	
	
	100.0 
	%
	
	$
	11,272 
	
	
	$
	11,100 
	
	
	100.0 
	%
	
	$
	10,820 
	
	
	$
	10,604 
	
	
	100.0 
	%
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	Reinsurance Group of America, Incorporated

	Investments

	(USD millions)

	

	Fixed Maturity Securities Below Amortized Cost (1)

	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	As of September 30, 2026

	
	
	Less than 12 months
	
	Equal to or greater than 12 months
	
	Total

	
	
	Estimated Fair Value
	
	Gross Unrealized Losses
	
	Estimated Fair Value
	
	Gross Unrealized Losses
	
	Estimated Fair Value
	
	Gross Unrealized Losses

	Investment grade securities:
	
	
	
	
	
	
	
	
	
	
	
	

	   Corporate
	
	$
	43,408 
	
	
	$
	3,046 
	
	
	$
	21,002 
	
	
	$
	5,590 
	
	
	$
	64,410 
	
	
	$
	8,636 
	

	   Canadian government
	
	2,310 
	
	
	154 
	
	
	533 
	
	
	127 
	
	
	2,843 
	
	
	281 
	

	   Japanese government
	
	2,680 
	
	
	229 
	
	
	3,897 
	
	
	2,359 
	
	
	6,577 
	
	
	2,588 
	

	   Korean government
	
	306 
	
	
	31 
	
	
	866 
	
	
	293 
	
	
	1,172 
	
	
	324 
	

	   ABS
	
	3,811 
	
	
	88 
	
	
	1,129 
	
	
	159 
	
	
	4,940 
	
	
	247 
	

	   CMBS
	
	1,600 
	
	
	52 
	
	
	533 
	
	
	46 
	
	
	2,133 
	
	
	98 
	

	   RMBS
	
	1,304 
	
	
	56 
	
	
	480 
	
	
	98 
	
	
	1,784 
	
	
	154 
	

	   U.S. government
	
	1,655 
	
	
	47 
	
	
	436 
	
	
	295 
	
	
	2,091 
	
	
	342 
	

	   State and political subdivisions
	
	242 
	
	
	22 
	
	
	359 
	
	
	106 
	
	
	601 
	
	
	128 
	

	   Other foreign government
	
	2,916 
	
	
	170 
	
	
	1,781 
	
	
	472 
	
	
	4,697 
	
	
	642 
	

	Total investment grade securities
	
	$
	60,232 
	
	
	$
	3,895 
	
	
	$
	31,016 
	
	
	$
	9,545 
	
	
	$
	91,248 
	
	
	$
	13,440 
	

	
	
	
	
	
	
	
	
	
	
	
	
	

	Below investment grade securities:
	
	
	
	
	
	
	
	
	
	
	
	

	   Corporate
	
	$
	1,148 
	
	
	$
	44 
	
	
	$
	351 
	
	
	$
	77 
	
	
	$
	1,499 
	
	
	$
	121 
	

	
	
	
	
	
	
	
	
	
	
	
	
	

	   ABS
	
	333 
	
	
	44 
	
	
	21 
	
	
	1 
	
	
	354 
	
	
	45 
	

	
	
	
	
	
	
	
	
	
	
	
	
	

	   Other foreign government
	
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	

	Total below investment grade securities
	
	$
	1,481 
	
	
	$
	88 
	
	
	$
	372 
	
	
	$
	78 
	
	
	$
	1,853 
	
	
	$
	166 
	

	Total fixed maturity securities
	
	$
	61,713 
	
	
	$
	3,983 
	
	
	$
	31,388 
	
	
	$
	9,623 
	
	
	$
	93,101 
	
	
	$
	13,606 
	

	
	
	
	
	
	
	
	
	
	
	
	
	

	(1) Included in the table above are securities for which an allowance for credit loss has not been recorded.
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	Reinsurance Group of America, Incorporated

	Investments

	(USD millions)

	

	Fixed Maturity Securities Below Amortized Cost (1)

	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	As of December 31, 2025

	
	
	Less than 12 months
	
	Equal to or greater than 12 months
	
	Total

	
	
	Estimated Fair Value
	
	Gross Unrealized Losses
	
	Estimated Fair Value
	
	Gross Unrealized Losses
	
	Estimated Fair Value
	
	Gross Unrealized Losses

	Investment grade securities:
	
	
	
	
	
	
	
	
	
	
	
	

	   Corporate
	
	$
	10,591 
	
	
	$
	255 
	
	
	$
	22,666 
	
	
	$
	3,635 
	
	
	$
	33,257 
	
	
	$
	3,890 
	

	   Canadian government
	
	1,096 
	
	
	34 
	
	
	426 
	
	
	72 
	
	
	1,522 
	
	
	106 
	

	   Japanese government
	
	1,274 
	
	
	209 
	
	
	3,351 
	
	
	1,607 
	
	
	4,625 
	
	
	1,816 
	

	   Korean government
	
	1,145 
	
	
	92 
	
	
	78 
	
	
	4 
	
	
	1,223 
	
	
	96 
	

	   ABS
	
	2,324 
	
	
	15 
	
	
	1,149 
	
	
	141 
	
	
	3,473 
	
	
	156 
	

	   CMBS
	
	— 
	
	
	— 
	
	
	705 
	
	
	50 
	
	
	705 
	
	
	50 
	

	   RMBS
	
	— 
	
	
	— 
	
	
	562 
	
	
	72 
	
	
	562 
	
	
	72 
	

	   U.S. government
	
	406 
	
	
	1 
	
	
	542 
	
	
	247 
	
	
	948 
	
	
	248 
	

	   State and political subdivisions
	
	73 
	
	
	1 
	
	
	451 
	
	
	78 
	
	
	524 
	
	
	79 
	

	   Other foreign government
	
	1,382 
	
	
	26 
	
	
	1,901 
	
	
	350 
	
	
	3,283 
	
	
	376 
	

	Total investment grade securities
	
	$
	18,291 
	
	
	$
	633 
	
	
	$
	31,831 
	
	
	$
	6,256 
	
	
	$
	50,122 
	
	
	$
	6,889 
	

	
	
	
	
	
	
	
	
	
	
	
	
	

	Below investment grade securities:
	
	
	
	
	
	
	
	
	
	
	
	

	   Corporate
	
	$
	652 
	
	
	$
	25 
	
	
	$
	258 
	
	
	$
	31 
	
	
	$
	910 
	
	
	$
	56 
	

	
	
	
	
	
	
	
	
	
	
	
	
	

	   ABS
	
	19 
	
	
	1 
	
	
	— 
	
	
	— 
	
	
	19 
	
	
	1 
	

	
	
	
	
	
	
	
	
	
	
	
	
	

	   Other foreign government
	
	— 
	
	
	— 
	
	
	13 
	
	
	3 
	
	
	13 
	
	
	3 
	

	Total below investment grade securities
	
	$
	671 
	
	
	$
	26 
	
	
	$
	271 
	
	
	$
	34 
	
	
	$
	942 
	
	
	$
	60 
	

	Total fixed maturity securities
	
	$
	18,962 
	
	
	$
	659 
	
	
	$
	32,102 
	
	
	$
	6,290 
	
	
	$
	51,064 
	
	
	$
	6,949 
	

	
	
	
	
	
	
	
	
	
	
	
	
	

	(1) Included in the table above are securities for which an allowance for credit loss has not been recorded.
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	Reinsurance Group of America, Incorporated

	Investments

	(USD millions)

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Consolidated Investment Related Gains and Losses

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	Three Months Ended
	
	Current vs.
	
	
	
	Year-to-Date

	
	
	Sept. 30,
	
	June 30,
	
	March 31,
	
	Dec. 31,
	
	Sept. 30,
	
	Prior Year
	
	
	
	Sept. 30,
	
	Sept. 30,
	
	

	
	
	2026
	
	2026
	
	2026
	
	2025
	
	2025
	
	Quarter
	
	
	
	2026
	
	2025
	
	Change

	Fixed maturity securities available-for-sale:
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Change in allowance for credit losses
	
	$
	30 
	
	
	$
	(14)
	
	
	$
	(22)
	
	
	$
	(49)
	
	
	$
	(28)
	
	
	$
	58 
	
	
	
	
	$
	(6)
	
	
	$
	(63)
	
	
	$
	57 
	

	Impairments on fixed maturity securities
	
	(45)
	
	
	— 
	
	
	(1)
	
	
	— 
	
	
	(1)
	
	
	(44)
	
	
	
	
	(46)
	
	
	(3)
	
	
	(43)
	

	Realized gains on investment activity
	
	30 
	
	
	36 
	
	
	59 
	
	
	48 
	
	
	96 
	
	
	(66)
	
	
	
	
	125 
	
	
	162 
	
	
	(37)
	

	Realized losses on investment activity
	
	(132)
	
	
	(124)
	
	
	(165)
	
	
	(118)
	
	
	(65)
	
	
	(67)
	
	
	
	
	(421)
	
	
	(217)
	
	
	(204)
	

	Net gains (losses) on fixed maturity securities available-for-sale
	
	(117)
	
	
	(102)
	
	
	(129)
	
	
	(119)
	
	
	2 
	
	
	(119)
	
	
	
	
	(348)
	
	
	(121)
	
	
	(227)
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Net gains (losses) on equity securities
	
	(8)
	
	
	(3)
	
	
	(14)
	
	
	1 
	
	
	5 
	
	
	(13)
	
	
	
	
	(25)
	
	
	7 
	
	
	(32)
	

	Change in mortgage loan allowance for credit losses
	
	(15)
	
	
	(12)
	
	
	2 
	
	
	(4)
	
	
	(6)
	
	
	(9)
	
	
	
	
	(25)
	
	
	(20)
	
	
	(5)
	

	Limited partnerships and real estate joint venture impairment losses
	
	(42)
	
	
	(7)
	
	
	(22)
	
	
	(19)
	
	
	(1)
	
	
	(41)
	
	
	
	
	(71)
	
	
	(22)
	
	
	(49)
	

	Change in fair value of certain limited partnership investments
	
	15 
	
	
	(42)
	
	
	6 
	
	
	(8)
	
	
	9 
	
	
	6 
	
	
	
	
	(21)
	
	
	8 
	
	
	(29)
	

	Other change in allowance for credit losses and impairments
	
	1 
	
	
	(3)
	
	
	— 
	
	
	2 
	
	
	1 
	
	
	— 
	
	
	
	
	(2)
	
	
	(3)
	
	
	1 
	

	Other, net
	
	6 
	
	
	6 
	
	
	— 
	
	
	8 
	
	
	4 
	
	
	2 
	
	
	
	
	12 
	
	
	2 
	
	
	10 
	

	Freestanding derivatives (1):
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Interest rate swaps
	
	4 
	
	
	(2)
	
	
	6 
	
	
	(5)
	
	
	1 
	
	
	3 
	
	
	
	
	8 
	
	
	6 
	
	
	2 
	

	Interest rate options
	
	(1)
	
	
	— 
	
	
	— 
	
	
	(1)
	
	
	(2)
	
	
	1 
	
	
	
	
	(1)
	
	
	(3)
	
	
	2 
	

	Total return swaps
	
	(36)
	
	
	3 
	
	
	(6)
	
	
	(2)
	
	
	16 
	
	
	(52)
	
	
	
	
	(39)
	
	
	16 
	
	
	(55)
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Foreign currency swaps
	
	(2)
	
	
	6 
	
	
	1 
	
	
	7 
	
	
	6 
	
	
	(8)
	
	
	
	
	5 
	
	
	1 
	
	
	4 
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Foreign currency forwards
	
	15 
	
	
	(38)
	
	
	(25)
	
	
	(54)
	
	
	(40)
	
	
	55 
	
	
	
	
	(48)
	
	
	22 
	
	
	(70)
	

	Foreign currency options
	
	— 
	
	
	(2)
	
	
	(1)
	
	
	(2)
	
	
	(2)
	
	
	2 
	
	
	
	
	(3)
	
	
	(5)
	
	
	2 
	

	Equity options
	
	14 
	
	
	82 
	
	
	(28)
	
	
	17 
	
	
	30 
	
	
	(16)
	
	
	
	
	68 
	
	
	35 
	
	
	33 
	

	Equity futures
	
	1 
	
	
	(25)
	
	
	6 
	
	
	(3)
	
	
	(13)
	
	
	14 
	
	
	
	
	(18)
	
	
	(25)
	
	
	7 
	

	Credit default swaps
	
	(28)
	
	
	69 
	
	
	(17)
	
	
	21 
	
	
	33 
	
	
	(61)
	
	
	
	
	24 
	
	
	36 
	
	
	(12)
	

	Credit default index swaps options
	
	(1)
	
	
	(2)
	
	
	— 
	
	
	(1)
	
	
	— 
	
	
	(1)
	
	
	
	
	(3)
	
	
	— 
	
	
	(3)
	

	CPI swaps
	
	5 
	
	
	(3)
	
	
	7 
	
	
	— 
	
	
	3 
	
	
	2 
	
	
	
	
	9 
	
	
	(3)
	
	
	12 
	

	Total freestanding derivatives
	
	(29)
	
	
	88 
	
	
	(57)
	
	
	(23)
	
	
	32 
	
	
	(61)
	
	
	
	
	2 
	
	
	80 
	
	
	(78)
	

	Embedded derivatives
	
	104 
	
	
	(1)
	
	
	44 
	
	
	27 
	
	
	(33)
	
	
	137 
	
	
	
	
	147 
	
	
	(41)
	
	
	188 
	

	Net gains (losses) on total derivatives
	
	75 
	
	
	87 
	
	
	(13)
	
	
	4 
	
	
	(1)
	
	
	76 
	
	
	
	
	149 
	
	
	39 
	
	
	110 
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Total investment related gains (losses), net
	
	$
	(85)
	
	
	$
	(76)
	
	
	$
	(170)
	
	
	$
	(135)
	
	
	$
	13 
	
	
	$
	(98)
	
	
	
	
	$
	(331)
	
	
	$
	(110)
	
	
	$
	(221)
	

	
	
	
	
	
	
	
	
	
	
	
	
	

	(1) Freestanding derivatives are non-hedged unless specified.
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Appendix
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	

	
	
	
	
	

	Reconciliations of GAAP to Non-GAAP Measures
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	Reinsurance Group of America, Incorporated

	Reconciliations of GAAP Income to Adjusted Operating Income

	(USD millions)

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	Three Months Ended
	
	Current vs.
	
	
	
	Year-to-Date

	
	
	Sept. 30,
	
	June 30,
	
	March 31,
	
	Dec. 31,
	
	Sept. 30,
	
	Prior Year
	
	
	
	Sept. 30,
	
	Sept. 30,
	
	

	
	
	2026
	
	2026
	
	2026
	
	2025
	
	2025
	
	Quarter
	
	
	
	2026
	
	2025
	
	Change

	U.S. and Latin America Traditional
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Income before income taxes
	
	$
	198 
	
	
	$
	183 
	
	
	$
	139 
	
	
	$
	201 
	
	
	$
	123 
	
	
	$
	75 
	
	
	
	
	$
	520 
	
	
	$
	301 
	
	
	$
	219 
	

	Investment and derivative gains (1)
	
	1 
	
	
	1 
	
	
	— 
	
	
	3 
	
	
	— 
	
	
	1 
	
	
	
	
	2 
	
	
	— 
	
	
	2 
	

	Funds withheld losses - investment income
	
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	
	
	— 
	
	
	— 
	
	
	— 
	

	Change in fair value of funds withheld embedded derivatives (1)
	
	(23)
	
	
	(19)
	
	
	(1)
	
	
	18 
	
	
	13 
	
	
	(36)
	
	
	
	
	(43)
	
	
	(21)
	
	
	(22)
	

	Other
	
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	
	
	— 
	
	
	— 
	
	
	— 
	

	Adjusted operating income before income taxes
	
	176 
	
	
	165 
	
	
	138 
	
	
	222 
	
	
	136 
	
	
	40 
	
	
	
	
	479 
	
	
	280 
	
	
	199 
	

	Less notable items (2)
	
	13 
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	39 
	
	
	(26)
	
	
	
	
	13 
	
	
	39 
	
	
	(26)
	

	Adjusted operating income excluding notable items, before income taxes
	
	$
	163 
	
	
	$
	165 
	
	
	$
	138 
	
	
	$
	222 
	
	
	$
	97 
	
	
	$
	66 
	
	
	
	
	$
	466 
	
	
	$
	241 
	
	
	$
	225 
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	U.S. and Latin America Financial Solutions
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Income (loss) before income taxes
	
	$
	269 
	
	
	$
	131 
	
	
	$
	191 
	
	
	$
	45 
	
	
	$
	37 
	
	
	$
	232 
	
	
	
	
	$
	591 
	
	
	$
	54 
	
	
	$
	537 
	

	Market risk benefits remeasurement (gains) losses
	
	(26)
	
	
	(26)
	
	
	22 
	
	
	(3)
	
	
	(1)
	
	
	(25)
	
	
	
	
	(30)
	
	
	11 
	
	
	(41)
	

	Investment and derivative (gains) losses (1)
	
	40 
	
	
	27 
	
	
	(9)
	
	
	82 
	
	
	15 
	
	
	25 
	
	
	
	
	58 
	
	
	93 
	
	
	(35)
	

	Change in fair value of funds withheld embedded derivatives (1)
	
	(177)
	
	
	31 
	
	
	(86)
	
	
	(25)
	
	
	38 
	
	
	(215)
	
	
	
	
	(232)
	
	
	80 
	
	
	(312)
	

	Funds withheld (gains) losses - investment income
	
	(3)
	
	
	(6)
	
	
	(3)
	
	
	(2)
	
	
	(2)
	
	
	(1)
	
	
	
	
	(12)
	
	
	(6)
	
	
	(6)
	

	Derivatives - interest credited
	
	4 
	
	
	— 
	
	
	3 
	
	
	2 
	
	
	1 
	
	
	3 
	
	
	
	
	7 
	
	
	11 
	
	
	(4)
	

	Other (3)
	
	12 
	
	
	(3)
	
	
	— 
	
	
	4 
	
	
	12 
	
	
	— 
	
	
	
	
	9 
	
	
	21 
	
	
	(12)
	

	Adjusted operating income before income taxes
	
	119 
	
	
	154 
	
	
	118 
	
	
	103 
	
	
	100 
	
	
	19 
	
	
	
	
	391 
	
	
	264 
	
	
	127 
	

	Less notable items (2)
	
	(8)
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	(8)
	
	
	
	
	(8)
	
	
	— 
	
	
	(8)
	

	Adjusted operating income excluding notable items, before income taxes
	
	$
	127 
	
	
	$
	154 
	
	
	$
	118 
	
	
	$
	103 
	
	
	$
	100 
	
	
	$
	27 
	
	
	
	
	$
	399 
	
	
	$
	264 
	
	
	$
	135 
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Canada Traditional
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Income before income taxes
	
	$
	63 
	
	
	$
	37 
	
	
	$
	37 
	
	
	$
	53 
	
	
	$
	41 
	
	
	$
	22 
	
	
	
	
	$
	137 
	
	
	$
	98 
	
	
	$
	39 
	

	Investment and derivative (gains) losses (1)
	
	— 
	
	
	1 
	
	
	1 
	
	
	1 
	
	
	— 
	
	
	— 
	
	
	
	
	2 
	
	
	— 
	
	
	2 
	

	Investment income - non-operating funds withheld at interest
	
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	2 
	
	
	(2)
	
	
	
	
	— 
	
	
	3 
	
	
	(3)
	

	Other
	
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	
	
	— 
	
	
	2 
	
	
	(2)
	

	Adjusted operating income before income taxes
	
	63 
	
	
	38 
	
	
	38 
	
	
	54 
	
	
	43 
	
	
	20 
	
	
	
	
	139 
	
	
	103 
	
	
	36 
	

	Less notable items (2)
	
	22 
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	9 
	
	
	13 
	
	
	
	
	22 
	
	
	9 
	
	
	13 
	

	Adjusted operating income excluding notable items, before income taxes
	
	$
	41 
	
	
	$
	38 
	
	
	$
	38 
	
	
	$
	54 
	
	
	$
	34 
	
	
	$
	7 
	
	
	
	
	$
	117 
	
	
	$
	94 
	
	
	$
	23 
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	(1) Included in “Investment related gains (losses), net”.
	
	
	
	
	
	
	
	
	
	
	
	

	(2) Represents the impact of changes in actuarial assumptions related to the Company’s long-duration and other insurance business.
	
	
	
	
	
	
	
	

	(3) Includes pension risk transfer day one loss and other immaterial items.
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	Reinsurance Group of America, Incorporated

	Reconciliations of GAAP Income to Adjusted Operating Income

	(USD millions)

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	Three Months Ended
	
	Current vs.
	
	
	
	Year-to-Date

	
	
	Sept. 30,
	
	June 30,
	
	March 31,
	
	Dec. 31,
	
	Sept. 30,
	
	Prior Year
	
	
	
	Sept. 30,
	
	Sept. 30,
	
	

	
	
	2026
	
	2026
	
	2026
	
	2025
	
	2025
	
	Quarter
	
	
	
	2026
	
	2025
	
	Change

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Canada Financial Solutions
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Income before income taxes
	
	$
	17 
	
	
	$
	18 
	
	
	$
	10 
	
	
	$
	11 
	
	
	$
	11 
	
	
	$
	6 
	
	
	
	
	$
	45 
	
	
	$
	32 
	
	
	$
	13 
	

	Investment and derivative (gains) losses (1)
	
	— 
	
	
	— 
	
	
	— 
	
	
	(1)
	
	
	(4)
	
	
	4 
	
	
	
	
	— 
	
	
	(5)
	
	
	5 
	

	Adjusted operating income before income taxes
	
	17 
	
	
	18 
	
	
	10 
	
	
	10 
	
	
	7 
	
	
	10 
	
	
	
	
	45 
	
	
	27 
	
	
	18 
	

	Less notable items (2)
	
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	
	
	— 
	
	
	— 
	
	
	— 
	

	Adjusted operating income excluding notable items, before income taxes
	
	$
	17 
	
	
	$
	18 
	
	
	$
	10 
	
	
	$
	10 
	
	
	$
	7 
	
	
	$
	10 
	
	
	
	
	$
	45 
	
	
	$
	27 
	
	
	$
	18 
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Europe, Middle East and Africa Traditional
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Income (loss) before income taxes
	
	$
	28 
	
	
	$
	42 
	
	
	$
	60 
	
	
	$
	18 
	
	
	$
	(190)
	
	
	$
	218 
	
	
	
	
	$
	130 
	
	
	$
	(124)
	
	
	$
	254 
	

	Investment and derivative losses (1)
	
	(10)
	
	
	— 
	
	
	(6)
	
	
	— 
	
	
	— 
	
	
	(10)
	
	
	
	
	(16)
	
	
	— 
	
	
	$
	(16)
	

	Other
	
	3 
	
	
	(3)
	
	
	— 
	
	
	— 
	
	
	(2)
	
	
	5 
	
	
	
	
	— 
	
	
	— 
	
	
	— 
	

	Adjusted operating income (loss) before income taxes
	
	21 
	
	
	39 
	
	
	54 
	
	
	18 
	
	
	(192)
	
	
	213 
	
	
	
	
	114 
	
	
	(124)
	
	
	238 
	

	Less notable items (2)
	
	(31)
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	(222)
	
	
	191 
	
	
	
	
	(31)
	
	
	(222)
	
	
	191 
	

	Adjusted operating income (loss) excluding notable items, before income taxes
	
	$
	52 
	
	
	$
	39 
	
	
	$
	54 
	
	
	$
	18 
	
	
	$
	30 
	
	
	$
	22 
	
	
	
	
	$
	145 
	
	
	$
	98 
	
	
	$
	47 
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Europe, Middle East and Africa Financial Solutions
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Income before income taxes
	
	$
	74 
	
	
	$
	149 
	
	
	$
	95 
	
	
	$
	133 
	
	
	$
	132 
	
	
	$
	(58)
	
	
	
	
	$
	318 
	
	
	$
	315 
	
	
	$
	3 
	

	Investment and derivative losses (1)
	
	(3)
	
	
	6 
	
	
	(9)
	
	
	10 
	
	
	7 
	
	
	(10)
	
	
	
	
	(6)
	
	
	29 
	
	
	(35)
	

	Change in fair value of funds withheld embedded derivatives (1)
	
	78 
	
	
	(38)
	
	
	43 
	
	
	(20)
	
	
	(18)
	
	
	96 
	
	
	
	
	83 
	
	
	(18)
	
	
	101 
	

	Investment income - non-operating funds withheld at interest
	
	2 
	
	
	16 
	
	
	(1)
	
	
	— 
	
	
	19 
	
	
	(17)
	
	
	
	
	17 
	
	
	20 
	
	
	(3)
	

	Investment (income) loss on unit-linked variable annuities
	
	— 
	
	
	— 
	
	
	1 
	
	
	(1)
	
	
	1 
	
	
	(1)
	
	
	
	
	1 
	
	
	1 
	
	
	— 
	

	Interest credited on unit-linked variable annuities
	
	— 
	
	
	— 
	
	
	(1)
	
	
	1 
	
	
	(1)
	
	
	1 
	
	
	
	
	(1)
	
	
	(1)
	
	
	— 
	

	Adjusted operating income before income taxes
	
	151 
	
	
	133 
	
	
	128 
	
	
	123 
	
	
	140 
	
	
	11 
	
	
	
	
	412 
	
	
	346 
	
	
	66 
	

	Less notable items (2)
	
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	24 
	
	
	(24)
	
	
	
	
	— 
	
	
	24 
	
	
	(24)
	

	Adjusted operating income excluding notable items, before income taxes
	
	$
	151 
	
	
	$
	133 
	
	
	$
	128 
	
	
	$
	123 
	
	
	$
	116 
	
	
	$
	35 
	
	
	
	
	$
	412 
	
	
	$
	322 
	
	
	$
	90 
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	(1) Included in “Investment related gains (losses), net”.
	
	
	
	
	
	
	
	
	
	
	
	

	(2) Represents the impact of changes in actuarial assumptions related to the Company’s long-duration and other insurance business.
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	Reinsurance Group of America, Incorporated

	Reconciliations of GAAP Income to Adjusted Operating Income

	(USD millions)

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	Three Months Ended
	
	Current vs.
	
	
	
	Year-to-Date

	
	
	Sept. 30,
	
	June 30,
	
	March 31,
	
	Dec. 31,
	
	Sept. 30,
	
	Prior Year
	
	
	
	Sept. 30,
	
	Sept. 30,
	
	

	
	
	2026
	
	2026
	
	2026
	
	2025
	
	2025
	
	Quarter
	
	
	
	2026
	
	2025
	
	Change

	Asia Pacific Traditional
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Income before income taxes
	
	$
	120 
	
	
	$
	123 
	
	
	$
	125 
	
	
	$
	118 
	
	
	$
	140 
	
	
	$
	(20)
	
	
	
	
	$
	368 
	
	
	$
	348 
	
	
	$
	20 
	

	Investment and derivative (gains) losses (1)
	
	(1)
	
	
	7 
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	(1)
	
	
	
	
	6 
	
	
	— 
	
	
	6 
	

	Other
	
	— 
	
	
	(1)
	
	
	— 
	
	
	(1)
	
	
	(2)
	
	
	2 
	
	
	
	
	(1)
	
	
	— 
	
	
	(1)
	

	Adjusted operating income before income taxes
	
	119 
	
	
	129 
	
	
	125 
	
	
	117 
	
	
	138 
	
	
	(19)
	
	
	
	
	373 
	
	
	348 
	
	
	25 
	

	Less notable items (2)
	
	8 
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	1 
	
	
	7 
	
	
	
	
	8 
	
	
	1 
	
	
	7 
	

	Adjusted operating income excluding notable items, before income taxes
	
	$
	111 
	
	
	$
	129 
	
	
	$
	125 
	
	
	$
	117 
	
	
	$
	137 
	
	
	$
	(26)
	
	
	
	
	$
	365 
	
	
	$
	347 
	
	
	$
	18 
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Asia Pacific Financial Solutions
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Income (loss) before income taxes
	
	$
	40 
	
	
	$
	132 
	
	
	$
	16 
	
	
	$
	53 
	
	
	$
	87 
	
	
	$
	(47)
	
	
	
	
	$
	188 
	
	
	$
	207 
	
	
	$
	(19)
	

	Investment and derivative (gains) losses (1)
	
	29 
	
	
	(29)
	
	
	56 
	
	
	54 
	
	
	(8)
	
	
	37 
	
	
	
	
	56 
	
	
	(4)
	
	
	60 
	

	Change in fair value of funds withheld embedded derivatives (1)
	
	18 
	
	
	27 
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	18 
	
	
	
	
	45 
	
	
	— 
	
	
	45 
	

	Other
	
	5 
	
	
	(10)
	
	
	(7)
	
	
	(20)
	
	
	(8)
	
	
	13 
	
	
	
	
	(12)
	
	
	4 
	
	
	(16)
	

	Adjusted operating income before income taxes
	
	92 
	
	
	120 
	
	
	65 
	
	
	87 
	
	
	71 
	
	
	21 
	
	
	
	
	277 
	
	
	207 
	
	
	70 
	

	Less notable items (2)
	
	(4)
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	(4)
	
	
	
	
	(4)
	
	
	— 
	
	
	(4)
	

	Adjusted operating income excluding notable items, before income taxes
	
	$
	96 
	
	
	$
	120 
	
	
	$
	65 
	
	
	$
	87 
	
	
	$
	71 
	
	
	$
	25 
	
	
	
	
	$
	281 
	
	
	$
	207 
	
	
	$
	74 
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Corporate and Other
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Loss before income taxes
	
	$
	(185)
	
	
	$
	(210)
	
	
	$
	(232)
	
	
	$
	(122)
	
	
	$
	(61)
	
	
	$
	(124)
	
	
	
	
	$
	(627)
	
	
	$
	(201)
	
	
	$
	(426)
	

	Investment and derivative losses (1)
	
	166 
	
	
	168 
	
	
	165 
	
	
	48 
	
	
	(11)
	
	
	177 
	
	
	
	
	499 
	
	
	34 
	
	
	465 
	

	Investment income - non-operating funds withheld at interest
	
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	
	
	— 
	
	
	— 
	
	
	— 
	

	Interest expense on uncertain tax positions
	
	— 
	
	
	— 
	
	
	1 
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	
	
	1 
	
	
	— 
	
	
	1 
	

	Derivatives - interest credited
	
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	
	
	— 
	
	
	2 
	
	
	(2)
	

	Other
	
	(3)
	
	
	7 
	
	
	1 
	
	
	16 
	
	
	14 
	
	
	(17)
	
	
	
	
	5 
	
	
	5 
	
	
	— 
	

	Adjusted operating loss before income taxes
	
	(22)
	
	
	(35)
	
	
	(65)
	
	
	(58)
	
	
	(58)
	
	
	36 
	
	
	
	
	(122)
	
	
	(160)
	
	
	38 
	

	Less notable items (2)
	
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	— 
	
	
	
	
	— 
	
	
	— 
	
	
	— 
	

	Adjusted operating loss excluding notable items, before income taxes
	
	$
	(22)
	
	
	$
	(35)
	
	
	$
	(65)
	
	
	$
	(58)
	
	
	$
	(58)
	
	
	$
	36 
	
	
	
	
	$
	(122)
	
	
	$
	(160)
	
	
	$
	38 
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	(1) Included in “Investment related gains (losses), net”.
	
	
	
	
	
	
	
	
	
	
	
	

	(2) Represents the impact of changes in actuarial assumptions related to the Company’s long-duration and other insurance business.
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	Reinsurance Group of America, Incorporated

	Reconciliations of RGA, Inc. Shareholders’ Equity to RGA, Inc. Shareholders’ Equity Excluding AOCI

	(USD millions except per share data)

	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	Sept. 30,
	
	June 30,
	
	March 31,
	
	Dec. 31,
	
	Sept. 30,

	
	
	
	2026
	
	2026
	
	2026
	
	2025
	
	2025

	
	
	
	
	
	
	
	
	
	
	
	

	RGA, Inc. shareholders’ equity
	
	$
	11,636 
	
	
	$
	13,694 
	
	
	$
	13,294 
	
	
	$
	13,461 
	
	
	$
	12,978 
	

	Less effect of AOCI:
	
	
	
	
	
	
	
	
	
	

	Accumulated currency translation adjustments
	
	119 
	
	
	119 
	
	
	101 
	
	
	121 
	
	
	83 
	

	Unrealized (depreciation) appreciation of securities
	
	(11,001)
	
	
	(6,097)
	
	
	(6,466)
	
	
	(4,807)
	
	
	(4,199)
	

	Effect of updating discount rates on future policy benefits
	
	10,839 
	
	
	8,328 
	
	
	8,680 
	
	
	7,372 
	
	
	6,682 
	

	Change in instrument-specific credit risk for market risk benefits
	
	3 
	
	
	— 
	
	
	4 
	
	
	2 
	
	
	1 
	

	Pension and postretirement benefits
	
	— 
	
	
	(2)
	
	
	(5)
	
	
	(6)
	
	
	(15)
	

	RGA, Inc. shareholders’ equity, excluding AOCI
	
	11,676 
	
	
	11,346 
	
	
	10,980 
	
	
	10,779 
	
	
	10,426 
	

	Year-to-date notable items, net of tax
	
	— 
	
	
	— 
	
	
	— 
	
	
	(114)
	
	
	(114)
	

	RGA, Inc. shareholders’ equity, excluding AOCI and notable items
	
	$
	11,676 
	
	
	$
	11,346 
	
	
	$
	10,980 
	
	
	$
	10,893 
	
	
	$
	10,540 
	

	
	
	
	
	
	
	
	
	
	
	
	

	

	
	
	
	
	
	
	
	
	
	
	
	

	Reconciliations of Book Value Per Share to Book Value Per Share Excluding AOCI

	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	Sept. 30,
	
	June 30,
	
	March 31,
	
	Dec. 31,
	
	Sept. 30,

	
	
	
	2026
	
	2026
	
	2026
	
	2025
	
	2025

	
	
	
	
	
	
	
	
	
	
	
	

	Book value per share
	
	$
	178.89 
	
	
	$
	209.73 
	
	
	$
	202.93 
	
	
	$
	205.63 
	
	
	$
	197.52 
	

	Less effect of AOCI:
	
	
	
	
	
	
	
	
	
	

	Accumulated currency translation adjustment
	
	1.83 
	
	
	1.82 
	
	
	1.54 
	
	
	1.85 
	
	
	1.27 
	

	Unrealized (depreciation) appreciation of securities
	
	(169.13)
	
	
	(93.36)
	
	
	(98.70)
	
	
	(73.42)
	
	
	(63.89)
	

	Effect of updating discount rates on future policy benefits
	
	166.65 
	
	
	127.54 
	
	
	132.50 
	
	
	112.61 
	
	
	101.69 
	

	Change in instrument-specific credit risk for market risk benefits
	
	0.04 
	
	
	— 
	
	
	0.06 
	
	
	0.03 
	
	
	0.01 
	

	Pension and postretirement benefits
	
	(0.01)
	
	
	(0.04)
	
	
	(0.07)
	
	
	(0.10)
	
	
	(0.23)
	

	Book value per share, excluding AOCI
	
	179.51 
	
	
	173.77 
	
	
	167.60 
	
	
	164.66 
	
	
	158.67 
	

	Less effect of B36:
	
	0.92 
	
	
	(0.34)
	
	
	(0.32)
	
	
	(0.84)
	
	
	(1.16)
	

	Book value per share, excluding AOCI and B36
	
	$
	178.59 
	
	
	$
	174.11 
	
	
	$
	167.92 
	
	
	$
	165.50 
	
	
	$
	159.83 
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Reinsurance Group of America, Incorporated
Non-GAAP Disclosures
This Quarterly Financial Supplement is for information purposes only and includes unaudited figures. This report should be read in conjunction with documents filed by Reinsurance Group of America, Incorporated (the “Company”) with the SEC. The consolidated financial information herein includes the assets, liabilities, and results of operations of the Company and its subsidiaries. 
Non-GAAP Financial Measures
The Company discloses certain financial measures that are not determined in accordance with U.S. GAAP. The Company principally uses such non-GAAP financial measures in evaluating performance because the Company believes that such measures, when reviewed in conjunction with relevant U.S. GAAP measures, present a clearer picture of the Company’s operating performance and assist the Company in the allocation of its resources. The Company believes that these non-GAAP financial measures provide investors and other third parties with a better understanding of the Company’s results of operations, financial statements and the underlying profitability drivers and trends of the Company’s businesses by excluding specified items which may not be indicative of the Company’s ongoing operating performance and may fluctuate significantly from period to period. These measures should be considered supplementary to the Company’s financial results that are presented in accordance with U.S. GAAP and should not be viewed as a substitute for U.S. GAAP measures. Other companies may use similarly titled non-GAAP financial measures that are calculated differently from the way the Company calculates such measures. Consequently, the Company’s non-GAAP financial measures may not be comparable to similar measures used by other companies.

The following non-GAAP financial measures are used in this document or in other public disclosures made by the Company from time to time:

1.Adjusted operating income, on a pre-tax and after-tax basis, and adjusted operating income per diluted share. The Company uses these measures as a basis for analyzing financial results because the Company believes that such measures better reflect the ongoing profitability and underlying trends of the Company’s continuing operations. Adjusted operating income is calculated as net income available to the Company’s shareholders (or, in the case of pre-tax adjusted operating income, income before income taxes) excluding, as applicable:
•substantially all of the effect of net investment related gains and losses;
•changes in the fair value of embedded derivatives; 
•changes in the fair value of contracts that provide market risk benefits; 
•the Company’s non-economic losses at contract inception for direct pension risk transfer single premium business (which are amortized into adjusted operating income within adjusted claims and other policy benefits over the estimated lives of the contracts);
•any net gain or loss from discontinued operations;
•the cumulative effect of any accounting changes; 
•the impact of certain tax-related items; and
•any other items that the Company believes are not indicative of the Company’s ongoing operations;

as any of the above items can be volatile and may not reflect the underlying performance of the Company’s businesses. In addition, adjusted operating income per diluted share is calculated as adjusted operating income divided by weighted average diluted shares outstanding. These measures also serve as a basis for establishing target levels and awards under the Company’s management incentive programs.

Adjusted operating income (loss) before income taxes, when presented at a segment level, is a measure reported to our management for purposes of making decisions about allocating resources to our business segments and assessing the performance of our business segments, and is presented in our financial statement footnotes in our periodic reports in accordance with ASC 280 – “Segment Reporting.” Adjusted operating income (loss) before income taxes, when presented on a consolidated basis, is a non-GAAP financial measure. 

2. Adjusted operating income (on a pre-tax and after-tax basis), excluding notable items, and adjusted operating income per diluted share, excluding notable items. Notable items are items that the Company believes may not be indicative of its ongoing operating performance, which are excluded from adjusted operating income to 
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provide investors and other third parties with a better understanding of the Company’s results. Such items may be unexpected, unknown when the Company prepares its business plan or otherwise. Notable items presented include the financial impact of the Company’s assumption reviews.
3. Adjusted operating revenue. This measure excludes the effects of net realized capital gains and losses, and changes in the fair value of certain embedded derivatives.
4.    Shareholders’ equity position excluding the impact of accumulated other comprehensive income (loss) (“AOCI”), shareholders’ average equity position excluding AOCI, and book value per share excluding the impact of AOCI. The Company believes that these measures provide useful information since such measures exclude AOCI-related items that are not permanent and can fluctuate significantly from period to period, and may not reflect the impact of the underlying performance of the Company’s businesses on shareholders’ equity and book value per share. AOCI primarily relates to changes in interest rates, credit spreads on the Company’s investment securities, future policy benefits discount rate measurement gains (losses), market risk benefits instrument-specific credit risk remeasurement gains (losses) and foreign currency fluctuations. The Company also discloses the following non-GAAP financial measures:

•Shareholders’ average equity position excluding AOCI and B36, where B36 refers to the cumulative change in fair value of funds withheld embedded derivatives;
•Shareholders’ average equity position excluding AOCI and notable items; 
•Shareholders’ average equity position excluding AOCI, B36 and notable items; and
•Book value per share, excluding AOCI and B36;

5. Adjusted operating return on equity and adjusted operating return on equity, excluding notable items. Adjusted operating return on equity is calculated as adjusted operating income divided by average shareholders’ equity excluding AOCI, and adjusted operating return on equity, excluding notable items, is calculated as adjusted operating income, excluding notable items, divided by average shareholders’ equity excluding AOCI. Adjusted operating return on equity also serves as a basis for establishing target levels and awards under the Company’s management incentive programs. The Company also discloses the following non-GAAP financial measures: 
•Adjusted operating return on equity excluding AOCI and B36;
•Adjusted operating return on equity excluding AOCI and notable items, which is calculated as adjusted operating income excluding notable items divided by average shareholders’ equity excluding notable items and AOCI; and
•Adjusted operating return on equity excluding AOCI, B36 and notable items. 

Reconciliations of the foregoing non-GAAP financial measures (to the extent disclosed in this document) to the most comparable GAAP financial measures are provided in the Appendix at the end of this document. Except as otherwise noted herein, the non-GAAP figures and reconciliations presented herein reflect the Company’s adoption of the Financial Accounting Standards Board’s Accounting Standards Update No. 2018-12, “Targeted Improvements to the Accounting for Long-Duration Contracts” and related amendments (“LDTI”). For additional information regarding the Company’s adoption of LDTI, see Note 1 – “Business and Basis of Presentation” and Note 3 – “Impact of New Accounting Standard” in the notes to the Consolidated Financial Statements in the Company’s Annual Report on Form 10-K for the year ended December 31, 2023.

The Company is unable to provide reconciliations of the intermediate term targets of consolidated adjusted operating income (loss) before taxes, adjusted operating income (loss) before taxes, excluding notable items (on both a segment-level and consolidated basis), consolidated adjusted operating ROE, respectively, which are forward-looking non-GAAP financial measures, due to, among other things, the fact that these targets are a composite of our goals for future results, the inherent difficulty in forecasting generally, and the difficulty of quantifying accurate forecasts of the numerous components comprising these calculations that would be necessary to provide any such reconciliations. In addition, actual performance in future periods may vary from the intermediate term target ranges for a variety of reasons, including known and unknown risk and uncertainties. 



Exhibit 99.3
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This document and the documents incorporated by reference herein contain forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995 and
federal securities laws including, among others, statements relating to projections of the future operations strategies earnings, revenues, income o loss, ratios, financial performance, and
growth potential of Reinsurance Group of America Incorporated (the “Company’). Forward-looking statements often contain words and phrases such as "anticipate; ‘assume;”'believe,
‘continue,"‘could "estimate; "expect, it intend likely,” ‘may; “plon,""potential”"pro forma; "project; ‘should, “will ‘would” and other words and terms of similar meaning or that are
otherwise tied to future periods or future performance, in each case in all derivative forms. Forward-looking statements are based on managements current expectations and beliefs
concerming future developments and their potential effects on the Company. Forward-looking statements are not a guarantee of future performance and are subject to risks and
uncertainties, some of which cannot be prediicted or quantified. Future events and actual resuts performance, and achievernents could differ materially from those set forth in,
contemplated by, or underlying the forward-looking statements,

Factors that could also cause results or events to differ, possibly materially, from those expressed or implied by forward-looking statements, include, among others: (1) changes in mortaliy,
morbidity, policyholder behavior, claims experience, investrment returns, interest rates, expenses and other factors as comparedto our pricing assumptions, (2) investment resuits, whether
from changes in economic, capital- and credit-market condtions, asset selection, or otherwise, and their impact on the Company's investment securites, quidity, portfolo yields, creit
quality, access to capita, cost of capital and amount of capital required for regulctory and contractual purposes; (3) changes in the Company's financial strength and credit ratings and
the effect of such changes on the Company; (4) the availability, amount, cost, and market value of collateral necessary for regulatory reserves, capital, and client obligations; (5) changes in
laws and regulations, tax policy and rates, accounting standards, and privacy, data security and cybersecurity reguictions appiicabl to the Company and actions by reguiators with
authority over the Company's operations, as well as regultory restrictions on the abilty of Company subsidiaries to pay dividends to the Company; (8) the impact of general economic
conditions in the LS. and globaly, including as a result of inflation, interest rate levels, geopolitical instability, and impacts from the imposition of, or changes in tariffs, as well as the stability
of and actions by govemments, central banks, and economies in urisdictions where the Company operates, affecting interest rates, markets generaly, or the demand for insurance and
reinsurance; (7) the stability and financial performance of clients, reinsurers, third-party investment managers and other institutions and the effects of the Company's dependence on such
third parties; (8) the effectiveness of the Companys risk management strategy, policy, and procedures, whether relating to reinsurance, investment strategy, operations, or otherwise; (9) the
impact of impairments of the value of the Company's investment secuities on the Company’s capital requirements and the fact that the determination of allowances and imparments
taken on the Company's investments is highly subjective; (10) the threat of catastrophic events such as pandemics, epidemics, other major health issues, natural disasters, war, military
actions (including conflicts in the Middle Eusﬁ and terrorism or other acts of violence; (11) competitive factors and competitors’ responses to the Companys initiatives; (12) development and
introduction of new products and distribution opportunities and entry into new lines of business and markets; (13) the impact of the development and adoption of artificil inteligence; (14)
the effect of acquisitions and other significant transactions, including risks related to the integration of acquired blocks of business and entiies and the Company's abilty to achieve the
expected benefits of such transactions, including the transaction entered into with subsidiaries of Equitable Holdings, Inc. on July 31,2025; (18) interruption or failure of the Companys
telecommunication, information technology, or other operational systems, or the Companys failure to maintain adequate security to protect the confidentiality or privacy of personal or
sensitive dota and intellectual property stored on such systems; (16) adverse developments with respect to ltigation, arbitration, o regulatory investigations or actions; (17) risks associated
with our international operations, ncluding related to fluctuation n foreign currency exchange rates; and (18) other fisks and uncertainties described in this document and in the Companys
other filings with the Securities and Exchange Commission (‘SEC).

Forward-looking statements should be evaluated together with the many risks and uncertainties that offect the Company's business, including those mentioned in this docurnent and the
docunents incorporated by reference herein and described in the periodic reports the Company files with the SEC. These forward-looking statements speak only s of the date onwhich
they are made. The Company does not undertake any obligation to updte these forward-looking statements, even though the Companys situation may change in the future, except as
required under applicable securities law. For a discussion of the risks and uncertainties that could cause actual results to differ materially from those contained in the forward-looking
statements, you are advised to see ltem 1A - Risk Factors' in the Company’s Annual Report on Form 10-K for the year ended Decernber 3], 2025, as may be supplemented by Item 1A = Risk
Factors' in the Company’s subsequent Quarterly Reports on Form 10-Q and in the Company’s other periodic and current reports filed with the SEC. z
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Use of Non-GAAP Financial Measures

Rinsanes Grount A ot (e “Compary) dicioses G a1t (Dt s ot BTl QX0 VAT LS GALS. T oy 1l o S oo G i s i i 071G B8 14 CMBTy ATeves 1 3
e oot S Lo N0 o U5, CAA? s, e ke s o 12 ComrtyS G oo ) G555 1 Gy ko f £ oo, Ths Comgery b ke o GALG 0l o 1oVl s 6k
iner i pries i pater rdrstond of e MDAy et o opons, ot icments v he e/ 010y rers P 1ens o he oy uSsses y S asfo eciad K WGh moy s 5o iy of e Comprys oo 05681
rrormance oy s Sgricedy o bt st s Masres ]300m0 ey 5 10 COmEr S sk o eSO S, AR etk 1 5 S50 o U3, CARS actass O Comp0nias
o o Sy 1l o A8 il o 16 R sy 0 T iy o SR S0 S GaPesty S o AL o Ao Ty k5 G s St e 5 i O

o tosouing o GAR fronciol macsures e s 1 s dosumens o cier e ssiosses M By e Compary tom et e

L Adhetod cperaing income on  pr e cnd ofte- e B, cnc cpstod opersing ncomo por e shave. T Campony ke e mocsases o bass o anciying financil e beccxss the Company haoves tho auch mocases beia it h
‘oning plofisiny v undarhng tench of e Coman' conirming epaaions, Adkeded oping incorma & caliucted 6 ot incom vata o tha CAmany S aholiars (o, in e o2 o pi i G oPARORIG oM, e Dlcr icome.
i) enchating, o apptcable

Sty o o a1t g v 550%

Chonges nthe o vaus of corin s crvctnes

rongesinina ok Vs of contoss e (s ks 158 Danets

s oy S ks Gk a0 s s K e S e s 5 U s Gt 10 et 0810 PG WA it v O oy Bt

o i o oo sg g,

e i ot o 6y s 00 ot

e 2o okt oy e 16 1 e o 08 Compny 3 00365 0pHoN

overine esimatet s o th contros)

03y o the coens Homs can i v ard may a8t heundarying parcmance f e Compary sres n oo, i operang ncome s s hare s cleisd 3 Gk opereing ncome dhiday WS aveage dhsed
s e o s 35 G530 S5 4 s G s Com B SR O OO

ot opcring eome (05) e ncoma 016 e eSS v o s 1800 0 GR35 f K i 0k GOSN 0G0 s S rss andSe81 h DTN o o s e nts
st e ook St ot o P10 Pt I aoeane W ASC 280 - “Saqmans oo Acaied operaio oms (05) Do o e, e rései ) o308 S . A GA e e

2 Aduetod operating income (on pr- e ond ofta-tos i) exchucing nokcble R ams, anc oeiod cperaing ncome per kiad shase echxing ot o, N chl e re lams st the Compary haiaves mary bt belndicaie of 1 000G cpaing
et which ot axckeiod e e oG incerma  Pioas ieors ol v T e Wit & balor uviarioncin ot Company’ 1. Such iy b unéapactac NN Whan i Copany epares s rsineas Pian o
Smarian Moot e prosanted i e Faanees Pt of (s Company’ CoAmDRER e

Achetad cponsing rovense This moceure exchudes hefiocts o et ealed caphalgins and osses and changes i the e wake of cercin mbedded dedvties

‘Shorenoidens oquiy postion exchucng the impact f o ok od fhercommprehansis ncceme (es) (ACCF), sharsnckders cvesoge sty posTion eschuting AOC and ook veki por shor escAxEig e impoct of AGCL The Company beies ot hese
s s e o tion S Asch oot 20kio AOCS floto o P s ! poraNen! Gt o fackcko SgnTe Y Hom Pt L Friod, oty ! el 1h e O s leafing PGNP i s Coempanf« uiooness o
hcsohcicoee oty e Bk vake per s ACCS iy e 10 chones s e, cfod spreod o e Compeany's isesimert secufie e Py h s o cur e mecasiement s (oases) Ao i banhe emant-spocic 1ot
R emaaman, Gins (ot sae) el ooty Puchunton. The Campany ol h2cosss tnalolentig, b GARP Hhonc o

s ovetogh spity 22550 i A s 536, s 3614 1 o e o ol s VAP aDAEIIBTS,
© Shmnoder overose sty oSton sxing AOC and 13a08 e

D Shmnaa ovegs sty pasion g 400k 38 andnircma tams and

bbb v e

B Adpetad cporsing retam on ey, an ot peroingfour on SRy, escAeing kbl Rame. Adjuted peroing ok on Sl s coloictad c e d oprsing ncome dided by versge shasehekders aqly exheing AOC| and odeied oparing
fotian o ety achcingrotabe e, coculoiod of ajusted operaling ncomms cacheTing Rcabis Toms, dided by averoge Shasnkders Sl eachxing AOCL AJREAed cperaing[ohuh on SqLTY 0o 2etes o2 D fo eSablEring lrgatloves and
et ot o GoemOY FACOSaPt e ProarTe s oA cis caase 1IN, PP CARD Pt

T hami gt e o sy eariog Ao 238
© Aun gt e on gty excasden ADC el ket Kems e oot ol 0 K03 1208 Sxecio PGBl Kems i DY 8101058 e s Sty Sxcheio P Kems anAACCH e
© A pmatiog eurnon ety xeasteg A0C, 36 ot ke Torma.

Seconesionsof theoreqing oy A i macsures (1 1he exent cscios et 1 dosument) 1o 1 s comprcis GAAD sl s s 10 e Appan o the e o NS documen. xcep s ciharise 1 ren, e o GAUD e nclconcisions
st s ek Comiany's oo Ton o1 Fvanecs ACoouning ik ool Accouing Srdcrds Upicis o 1081, “Torgeied mgEousment 10 s ACcouning 1 0ng Dueaton Conroct andasied amerdments (1017) For o lond nfamaion egaring e
iy opon f (D1 e et 1 Buioass e B o Prasatatod et ot D o o Ao S 1 15t oS ol Skarmerts i GBS e a5 o K 104 1o o Yo ot carmrr A0

o Company  unci o proi raconsiaions o the armadict e st o conao ekl st apecring nooma 1) o s, s o nginoms (085 bt e, e At Koms (o BN St o and o rsickkt 5055), coresictet
et o paaing e a3ty N s o A i)y BTN OAT N (o N G2 kSB35 s G0 o s 1 (At cicy 106 Gy, a2 Ny f s oo
vt ! th s s S et o it vk 5 s OB 6 S80S T, St e 6 o I v T Y el e o o 1 f s S90, IAA EAAad





image7.jpeg
Third Quarter Financial Highlights

Excellent Operating Results

Operating performance

= Adjusted operating income of $8.49'

per diluted share

= Adjusted operating ROE, excluding
notable items, of 19.1%! for the
trailing 12 months

= Excellent performance globally
across our regions

= Economic claims experience was
favorable to expectations in all
regions; modestly unfavorable
financial impact in the quarter

= Positive contribution from in-force
actions in the quarter

 rasa refar t “usa of Non-GAA® FnancialMecsures”

4 2 Estmota of conta ava-abi n excass of RGA's torgat vl whan consicaring RGA' Intem, aguitary Gnd fating Ggancy Gap I ramaarks. Caeuaton parormad Gnnualy Gnd adjstad paradioaty 1o rafiect quartary actvty and

Business momentum

Premium ex PRT growth of 8.2% year
to-date, constant currency

Capital deployed of $119 million into
in-force transactions at attractive
risk-adjusted returns

Attractive pipeline for both in-force
transactions and flow business

Profit emergence from new business
contributing as expected

Balance sheet management

Estimated excess capital? totaled
$1.8 billion

Robust investment results including
strong variable investment income
(vi1); investment portfolio remains
well-positioned to weather
economic cycles

Returned $138 million to
shareholders, including $75 million
of share repurchases and $64
million of dividends

Ruby Re capital fully deployed

Capital flexibility to support new
business and return capital to
shareholders
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Consolidated Results

Strong EPS momentum; increased adjusted operating ROE

Adjusted operating EPS,
excluding notable items!

$8.89
$8.49

$775
$6.97
$6.37
$5.66
s4s8 I san

4Q24 1025 2Q25 3Q25 4Q26 1Q26 2Q26 3Q26

Trailing 12 month adjusted
operating ROE, excluding
notable items'

191%
18.4%

18.2%
" 15.7%
154% 1509
I I | I I

4Q24 1025 2Q25 3Q25 4Q26 1Q26 2Q26 3Q26

Results reflected

= Continued
contribution from
new business and
investment income

= Strong results across
geographies and
segments

= Benefit from strong
VIl and favorable
one-time items in
recent quarters
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Q3 Results by Segment

3Q26
Adjusted operating income (loss) 326 Notable
before taxes! ftems.
Impact?
US. and Latin America Traditional $176 $13
US.and Latin America Financial
Solutions $19 (s8)
Canada Traditional $63 $22
Canada Financial Solutions $17 .
EMEA Traditional $21 (831)
EMEA Financial Solutions $is1 =
APAC Traditional $n9 $8
APAC Financial Solutions $92 (s4)
Corporate and Other $(22) =
Total $736 $0

15 in miions raasa refe 1o “usa of Nom-GAA® FnancialMecsures”
25 n miions Repraserts ha mpactal changes n aotuaa GsmBtn

3Q26
Excluding
Notable
Items
Impact?

$163
$127

$41
$17
$52
$151
s
$96

$(22)

$736

U.S. and Latin America: Traditional results reflected
higher VIl and favorable impacts of in-force
actions executed in prior periods; Financial
Solutions results reflected favorable VII

Canada: Traditional results reflected favorable
claims experience on individual life business;
Financial Solutions results reflected strong Vil

EMEA: Traditional results reflected favorable claims
experience; Financial Solutions results reflected
higher investment income and favorable one-time
items

APAC: Traditional results reflected modestly
unfavorable claims experience; Financial Solutions
results reflected favorable VII

Corporate: Favorable compared to expected
quarterly average run rate primarily due to strong
Vil

Notable Items: Annual assumption review had no
impact on consolidated pre-tax adjusted
operating income and immaterial impact to
ongoing run-rates
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Biometric claims experience:

Q3 Key Earnings Considerations

- Modestly unfavorable claims
experience primarily in APAC

3Q26 3Q26
PTAOI EPS! = Variableinvestment income:
Adjusted Operating Income $736 $8.49 ~ 08 ohove sxpecteions i by
Actuarial assumption review = = private equity funds and real estate
joint venture sales
Adjusted Operating Income, excluding notable items $736 $8.49

In-force management actions:

- several in-force management actions
Key Earnings Considerations in 3Q
Favorable [ (Unfavorable)

Financial impact of biometric claims experience? (s9) (5010) = Other ltems:
Varabl8investiant InGores 475 5057 ~ Primarily reflects one-time items that
are not expected to recur at the same
In-force management actions 557 5065 level
Other (s6) ($0.07)
Total s17 $1.35

1 £PS amounts for key items are calculated using the quarterly effective tax rate of 241% and the diluted weighted average cormmon shares
outstanding for the period.

2 pctual-to~expected financial impact of biometric claims experience.
2 Vilrelative t02026 expected annualized return assumption of 7% Average porfolo size was approximately $4.2 bilion during Q3 2026.
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Premium Growth

Growth remained strong

Premium growth ex PRT

Premiums!

Us. and Latin America

Canada
7.0% EMEA
> APAC

52% Total Premiums Ex PRT

43%

PRT Premiums

Total
2021 2022 2023 2024 2025 3Q26YID

—e—Premiums ExPRT Reported —e—Premiums Ex PRT Constant Currency

15 miions Resutsintna
acenregionin trsta
Bass rainar than bang o

fac winn gacn ragan,

3Q26
YTD

$6438
$1168
$2,786
$3105
$13,497
922

$14,419

& for acen ragian fo botn parads inciuds botn Troatensl and Fnancl Sawtans pramms The naiusan of Fnancial Soktans pramums winn
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#Actual amounts refect mpnst of curancy lustuatons. Canstont curancy amounts afest foregn danaminatad oct't tansated ta US. dolers ot o constart axcnang rots.

Eiciucs 10 foverara nat foeign curancy ascts of $83 mian

3Q25
YTD

$6,096
$1127
$2,371

$2,798

$12,392

58

$12,450

%
Change

56%
36%
17.5%
1.0%
8.9%
1490%

15.8%

Constant
Currency
% Change?

5.4%
27%
14.2%
5%
82%
1490%

15.%
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Total Company Biometric Experience

Experience not reflected in income will be recognized over remaining life of the business

Quarterly results Cumulative since Q1 2023
Current quarter economic experience favorable in all = Favorable economic experience driven primarily by U.S.
regions Indlividual Life in uncapped cohorts and APAC Traditional;

% 8t 3 experience is amortized over the future life of treaties
= Current quarter unfavorable financial impact driven

primarily by APAC Traditional business = Unfavorable financial experience driven primarily by US.

Group and US. Individual Life capped cohorts; impact is
recognized immediately

$inmitins $ in millions $442
$n7
$67

$5 $a %31 14

- m — )

(s50) (s51) ($53) (89

($209)
3Q25 4Q25 1Q26 2Q26 3Q26

= Underlying Claims Experience (Economic)'  ® Financial Impact (Accounting) ® E

9 1Caims exparienca snown as tha iferance batwesn aotuol exparience and best astmats EXpACIations, 8st st matas ara reviewad 18g Aary nd an GNanga over tma
“Raprasants e porton of 18 undary g o s SXparAnca SGGgNZA 1 e cuTan pard MEaMS.
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Investment Portfolio Asset allocation'2

245
am 29%10% 09

High quality portfolio 36%
am 1 M 1G Fixed Maturity Securities
g 'I 42 B > 9 40/ B Mortgage Loans on Real Estate
o 1 Funds Witnheld at Interest
Total cash and Fixed maturity securities e e D

invested assets'? rated investment grade! [ SR e
W LPs/Real Estate JVs
Policy Loans

M OtherInvested Assets

Disciplined approach

- Investment strategy balances risk and return to build a Equity Securities
portfolio to weather economic cycles Fixed mqturity securities
= Disciplined approach focuses on strong credit underwriting credit rating'?
with emphasis on higher-quality, diversified fixed income [
assets
= Aland data center exposure is ~2% of cash and invested
assets W AAAAAJA
8 W 88B
$107.8B w Befs
<B
% W Unrated

18asod an bakance sheot values ofassets under managemant as of Septamiver 30,2025
253 billonof assets supporting funds withneld Kabikies RGA
10 $Tha rating agancy designation nckides al-+ o ~ ot that rating lavel (8.9, ‘88" includes 688+, 88" and *688-).
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Non-Spread Investment Results

Investment yield' & new money rate?

Q3 new money rate of 6.31% increased
compared to Q2, driven by higher
market yields

Yield excluding VIl remained strong,
driven by continued accretive impact
of high new money rates offset by
timing of investment related expenses

New money rates continue to exceed 4.92% 498% ds

current book yield, providing strong

tailwind for future l
Q325 Q425 Q26

B Reported investment yield ex-Vil

10 an amartizad cost basis excuding spread busi
S6xcludes purchases of cash, cash equiaknts,oq

s; average investad assets at amortzed cost n Q3 equaled $50.4 bilion
. US. Troasury notes, derhatives, and purchases made using praceads ram funding ogreement-backed ntes

496%

Q226

-@- New money rate

631%

496%

Q326
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_ . . :
Variable Investment Income AltSEndtiveequity expostire

Supported by alternative equity strategy

Portfolio
= $4.4B alternative equity portfolio (3.1% of invested assets)
Private Equity
— Highly diversified across a broad range of LPs and joint 6
ventures

= Long-term return target: 10-12%

Income contribution

Q3 performance
* Vilof $156Min Q3 s Siod =

- $146M from diternative equity (14.7% annualized return)

- $10M from prepayments
= Broad-based return contribution from diversified . " . " .

Q325 Q425 Qr2e Q226 Q326
po'tfo lio W Netinvestment income (in $millions) ex alternative equity Vil
W Alternative equity Vil (in Smillions)
A R ——— E

12 i parnaraes.
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Q3 Capital and Liquidity
$17.1B  $1.8B $139M

Total capital' Estimated excess Shareholder returns®

capital
$64M

Shareholder dividends

13.3% 31.6% $75M

Debt to total capitall Debt + hybrids to total capital  Share repurchases

Liquidity (in billions) 3Q26
Cash and cash equivalents $ 486
Syndicated revolving credit facility 09
P-Caps 10
Available liquidity $ 65

The Company has access to additional liquidity sources
including cash flows from s invested assets and multiple

banking facilities

Strong capital position to support new business and return

capital to shareholders

Hiotalcopital inciudes lang-tarm et and RGA s sharenciders”squity axsuing AOCL Dbt inshiges samr sacites ane promissory nitas. ybrds nciudes subs+nated Gnd LT sUborGinoted debentures and SUPUS notes Peass

refer to s of Non-GAAR Fnanci Measures”

“Eetmate of capHal ava/oba 1 axosss of KOKE gt aval whan cansaring RGA's ntarma, raguiatary and rating agancy Gap ! Famewares Caeulation parloTmad annugiy and adusted paridcary ta fafact quartary Gty and
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Capital Deployed

In-force and other transactions

= Global platform leads to diversified
deployment across products and regions

= Long track record of credibility with clients
and regulators

$2535
\
$933 \
615
2022 2023 2024 2025 3Q26YD

NEquitable Transaction  mNorth America  mEMEA  mAPAC

$ in millions

Shareholder dividends and
share repurchases

= Consistently paying shareholder dividends;
steady growth over time

= Balance with share repurchases after
support of business pipeline and shareholder
dividends

$419
$365 $361
$280
I $229
2022 2023 2024 202% 3026 YD

= Shareholder Dividends  m Share Repurchases

$ in millions
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Long-Term Business, Long-Term Success

= Aglobal leader, differentiated market Book value per share (ex-AOCI)! growth
position

I5-Year10.0% CAGRZ 10.2% CAGR?.

} l

17859

= Diversified platform, well-balanced
risk profile

= Disciplined underwriter, proactive risk

manager $4022

¥ SN304
= Long-term focused investment

strategy balancing risks and returns

= Effective capital management
$40.36

207 208 200 200 20 200 200 20w 205 206 207 08 208 D 201 202 i 202 20 20m 203 203 3

[l 2sreported ] Revised for DT Accounting Standard

and Excluding B36
piaase efer t s of Non-GAAP Fnancial Measures” RGA

£CAGR grawtn of book Ve par snara ax AOCand 836 pius GNend
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Well-Positioned for the Future

Solid
new business

momentum
acro: ur

Differentiated
and uniquely
positioned for
long-term
success

Benefit of
earnings
diversification
by product and
geography

R 4

Integrated

asset

management

platform leveraging
premier interr
external manag

Globally connected

footprint

Industry-leading
biometric risk expertise

Flexible

capital sourcing

v

Flexibility to partner
across the industry

Premier life and
health brand

Ipport n

strategies

areholders
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Appendix
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Private Credit

Private credit allocation’

a4%

$13.9B

private credit

Highlights

9.7%

of total invested
assets in private
credit

18 tas of Soptamber 30,2025

Middle Market Loans
Private Placements
Diversified ABS

Fund Finance
Infrastructure Debt

3.3%

of total invested
assets in below
investment grade
private credit

Diversified private credit strategy continues to perform
well, with portfolio growth accompanied by improved
credit quality

= Middle Market Loans: Predominantly first lien senior secured
loans underwritten by RGA’s experienced 20+ person internal
team providing visibility into underwriting and covenant
packages providing downside protection

= Private Placements: Primarily investment grade rated with
additional covenant protections; diversified across ~200 unique
issuers

- Diversified ABS: Backed by hard asset cash flows from
diversified array of subsectors including aircraft, marine vessels
and fiber-optic assets

= Fund Finance: Senior secured structures providing downside
protection through diversified underlying fund collateral

= Infrastructure Debt: Diversified across sectors including energy,
digital infrastructure, transportation, and communications
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Commercial Mortgage Loans (CML)

Portfolio metrics |

60%

Loan to value

$12M

Average loan size

High quality

~96%

CMI & CM2 NAIC rating

1.69x

Debt service
coverage ratio

= Experienced internal team has managed
through multiple real estate cycles

= Disciplined portfolio underwriting provides
significant expected downside support

— Limited delinquency or non-performers

~ CML office loan exposure represents 1.2% of
total cash and invested assets

~ No traditional malls in retail portfolio

*8ased on recordad investmants as ofSaplamber 30,2026,
19 36xpected affics CMLmaturities: 2026:$43 milin, 20275260 milon, 2028 $306 illon.

Well diversified

= Geography

- Property type

= Maturity ladder
- 2026:1%
- 2027: 7%
- 2028:8%

Office metrics2

- LTV 65%
- DSCR1.87x

Commercial mortgage loan
investments by property type'

Hotel Other
a2 20%

Multi-Family
145% 1

Industrial
342%

office
146%

« Avg.loan size $12 million
« Primarily suburban
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Q3 Pre-Tax Income Reconciliation

Income before toxes'

Investment-related
Change in allowance for credit losses and impairments
Net losses on sale of fixed maturity securities?

Change in market value of certain limited portnerships and other
Derivative-related

Embedded derivatives®

Change in market value of derivative instruments?
Morket risk benefits, net of hedging®
Other

Adjusted operating income before taxes

15 mivons
2ot 55505 01 5019 0f 90 moturty Secur s NCuGE market e GSUStTeN'S 01 SuranGe Charges.

ot fnstrurmenis comprSe3 prmaiy of NoGUa y1G NeGges Gnd C1eG GG TGS
£oriat sk banetis nc s GXES, WG e Bo1cy 7aar {1 Pvics & $pec 180 uarontasd minimum bsnal

v 1 a1 10 Jnce WinnaIa o aiTed 6ansurancs ansactans and sy deKed amtas

3Q26

$624

7
98

@)

(102)
23

23

$736

3Q25

$320

35
(an)

34

23

$385

Change in credit allowance
and investment impairments
due to market conditions

Net losses on sale of fixed
maturity securities primarily
associated with portfolio
repositioning

Change in income from
embedded derivatives primarily
due to changes in credit
spreads and interest rates

Change in value of derivative
instruments due to volatility in
foreign exchange rates, interest
rates and equity markets




image24.jpeg
Reconciliations

of Non-GAAP
Measures

[Reconciliation of pre-tax income to adjusted operating income before taxes, excluding notable items

In millions
RGA Consolidated
Pretaxincome s 24 5 20
Capital (gains) losses, derivatives and other, net 239 13
Change inMV of embedded derivatives. 27) 52
Adusted operating income before taxes. 736§ 385
Notable tems (149)
Adjusted operating income before taxes, excluding notable items S 736§ 534
3025
Net income available to RGA shareholders s 456 5 %3
Capital (gains) losses, derivatives and other, net 202 15
Change inMV of embedded derivatives 100 42
Adusted operating income 558 § 310
Notable tems (14)
Adusted operating income excluding notable items 558 § 424
[Reconcilation of camings per-share availabie to RG A sharsholders {o adjusted operaiing eamings per-share
Diluted share basis Tazs 075
Earmings-per-share s 692 701 s 498 5 697
Capital (gains) losses, derivatives and other, net 310 204 228 114
Change inMV of embedded derivatives. (153) (0.16) (0-29) (0.36)
Adusted operating earnings-per-share S 849 § 889 § 697 § 775
Notabie tems - - - -
Adusted operating income excluding notable items S 849 § 889 § 697 § 775
——-m-
Eamings-per-share s 381 270 5 427 222
Capital (gains) losses, derivatives and other, net 021 229 0.80 480
Change inMV of embedded derivatives. 064 0.27) 059 (1.83)
Adusted operating earnings-per-share S 466 472 § 566 § 4.99
Notable tems a7y 2 = 5
Adusted operating income excluding notable items $ 637 § 472 § 566 § 4.99
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