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Item 2.02  Results of Operations and Financial Condition.

On April 18, 2023, Reinsurance Group of America, Incorporated (the “Company”), issued a quarterly financial supplement (the “LDTI
Quarterly Financial Supplement”) for the quarter ended December 31, 2022, which provides recast financial information that was included in
the Company’s quarterly financial supplement furnished via a Form 8-K filed with the U.S. Securities and Exchange Commission on January
31, 2023. The LDTI Quarterly Financial Supplement reflects the Company’s adoption, as of January 1, 2023, of the provisions of the Financial
Accounting Standard Board’s Accounting Standards Update No. 2018-12, “Targeted Improvements to the Accounting for Long-Duration
Contracts” and related amendments (“LDTI”). A copy of the LDTI Quarterly Financial Supplement is furnished with this report as Exhibit
99.1.

The LDTI Quarterly Financial Supplement is unaudited and is being provided by the Company voluntarily to assist investors and other readers
of the Company’s financial statements in evaluating LDTI’s impact on the Company’s financial position and results of operations. The
information presented in the LDTI Quarterly Financial Supplement is preliminary and subject to change based on the completion of ongoing
internal control and review procedures, as well as the procedures completed as part of an audit of the Company’s financial statements. As
such, investors and other readers should not place undue reliance on this information and it should be read in conjunction with the financial
information included in the Company’s Annual Report on Form 10-K for the year ended December 31, 2022.

The Company expects to file recast unaudited financial statements reflecting its adoption of LDTI for the years ended December 31, 2022 and
2021 with the Company’s Quarterly Report on Form 10-Q for the quarter ending March 31, 2023 (the “Upcoming 10-Q”). At this time, the
Company anticipates that its next audited financial statements will be filed via its Annual Report on Form 10-K for the year ending December
31, 2023, expected to be filed in February 2024. It is possible that the information presented in the LDTI Quarterly Financial Supplement may
differ, perhaps materially, from information included in the Upcoming 10-Q and the audited financial statements filed by the Company in the
future. The Company undertakes no obligation to update or revise the information provided in the LDTI Quarterly Financial Supplement as a
result of new information or otherwise, expect as required by law.

Item 7.01  Regulation FD Disclosure.

In connection with the release of the Quarterly Financial Supplement, the Company has prepared a presentation (the “LDTI Presentation”),
dated April 2023, which provides additional information about the Company’s adoption of LDTI. A copy of the LDTI Presentation is
furnished with this report as Exhibit 99.2 and incorporated in this Item 7.01 by reference.

The information set forth in Items 2.02 and 7.01 of this Current Report on Form 8-K, including the LDTI Quarterly Financial Supplement and
LDTI Presentation, is being furnish 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 LDTT Quarterly Financial Supplement for the quarter ended December 31, 2022

99.2 LDTI Presentation, dated April 2023

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



SIGNATURE

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

REINSURANCE GROUP OF AMERICA,
INCORPORATED

Date: April 18, 2023 By: /s/ Todd C. Larson
Todd C. Larson

Senior Executive Vice President and Chief
Financial Officer




Exhibit 99.1

Reinsurance Group of America, Incorporated’

Quarterly Financial Supplement

As revised for the Company's adoption of Accounting Standards ("ASU"): ASU 2018-12, Insurance Topic (Topic 944): Targeted Improvements to the Accounting for Long-
Duration Contracts ("LDTI").

Fourth Quarter 2022
(Unaudited)
World Headquarters Internet Address Contacts
16600 Swingley Ridge Road www.rgare.com Todd C. Larson
Chesterfield, Missouri 63017 U.S.A. Senior Executive Vice President

and Chief Financial Officer
Phone: (636) 736-7000
e-mail: tlarson@rgare.com

Jetff Hopson

Senior Vice President, Investor Relations
Phone: (636) 736-2068

e-mail: jhopson@rgare.com

Current Ratings

Standard & Poor’s A.M. Best Moody’s

Financial Strength Ratings

RGA Reinsurance Company AA- A+ Al

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 Atlantic Reinsurance Company Ltd. AA- A+

Omnilife Insurance Company Limited A+

Aurora National Life Assurance Company A+
Senior Debt Ratings

Reinsurance Group of America, Incorporated A a- Baal

Our common stock is traded on the New York Stock Exchange under the symbol “RGA”.

RGA Quarterly Financial Supplement
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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 (“RGA”) with the SEC. The consolidated financial information herein include the assets, liabilities, and results of operations
of RGA and its subsidiaries.

Non-GAAP Disclosures

RGA uses a non-GAAP financial measure called adjusted operating income as a basis for analyzing financial results. This measure also serves as a basis for establishing
target levels and awards under RGA’s management incentive programs. Management believes that adjusted operating income, on a pre-tax and after-tax basis, better
measures the ongoing profitability and underlying trends of the Company’s continuing operations, primarily because that measure excludes substantially all of the effect of
net investment related gains and losses, as well as changes in the fair value of certain embedded derivatives, and changes in the fair value of contracts that provide market
risk benefits. These items can be volatile, primarily due to the credit market and interest rate environment and are not necessarily indicative of the performance of the
Company’s underlying businesses. Additionally, adjusted operating income excludes any net gain or loss from discontinued operations, the cumulative effect of any
accounting changes, tax reform and other items that management believes are not indicative of the Company’s ongoing operations. The definition of adjusted operating
income can vary by company and is not considered a substitute for GAAP net income. A reconciliation of income before income taxes of the operating segments to
adjusted operating income before income taxes is presented in the appendix.

RGA also uses a non-GAAP financial measure called adjusted operating income, excluding notable items. Notable items currently represent the financial impact of RGA's
assumption reviews on business subject to LDTI, reflected in future policy benefits remeasurement (gains) losses. In addition, notable items may in the future periods
include other items RGA believes may not be indicative of future performance. A reconciliation of income before income taxes of the operating segments to adjusted
operating income, excluding notable items, before income taxes is presented in the appendix.

RGA evaluates its shareholders’ equity and book value per share position excluding the impact of accumulated other comprehensive income (loss) (“AOCI”) since the net
unrealized gains or losses included in AOCI primarily relate to changes in interest rates, credit spreads on its investment securities and foreign currency fluctuations that
are not permanent and can fluctuate significantly from period to period.

RGA uses a non-GAAP financial measure called adjusted operating return on equity, which is calculated as adjusted operating income divided by average shareholders’
equity excluding AOCI. Additionally, RGA uses a non-GAAP financial measure called book value per share excluding the impact of AOCI that management believes is
important in evaluating the balance sheet in order to ignore the effects of unrealized amounts primarily associated with mark-to-market adjustments on investments,
updated discount rate assumptions on liability for future policy benefits, changes in instrument-specific credit risk associated with market-risk benefit liabilities, and
foreign currency translation. A reconciliation of RGA, Inc. shareholders’ equity and book value per share before and after the impact of AOCI is presented in the appendix.

RGA uses a non-GAAP financial measure called adjusted operating return on equity excluding notable items, which is calculated as adjusted operating income excluding
notable items divided by average shareholders’equity excluding year-to-date notable items and AOCIL.

RGA Quarterly Financial Supplement Page |



Reinsurance Group of America, Incorporated
2022 Notes

Adoption of New Accounting Standard:

In the first quarter of 2023, the Company adopted Accounting Standards Update (“ASU”): ASU 2018-12, Financial Services — Insurance (Topic 944): Targeted
Improvements to the Accounting for Long-Duration Contracts (“ASU 2018-12”). The Company is providing an updated Quarterly Financial Supplement for the quarter
ended December 31, 2022 that reflects the Company's adoption of ASU 2018-12. ASU 2018-12 updated certain requirements for the accounting for long-duration
insurance contracts and required the Company to restate its consolidated financial statements for the years ending December 31, 2022 and 2021.

Cash flow assumptions and measuring liability for future policy benefits — ASU 2018-12 requires the Company to review its cash flow assumptions at least
annually and update, when necessary, with the impact recognized in net income in the period of the change. Upon adoption, there was a pretax decrease to
retained earnings in the amount of $1.5 billion as a result of capping the net premium ratio at 100% and eliminating negative reserves on certain issue year
cohorts.

Discount rate — The discount rate assumption is prescribed by ASU 2018-12 as an upper-medium (low credit risk) fixed-income yield and is required to be
updated every quarter. The change in the liability as a result of updating the discount rate assumption is recognized in other comprehensive income (loss) (“OCI”).
Upon adoption, there was a pretax decrease to accumulated other comprehensive income (loss) in the amount of $8.2 billion as a result of remeasuring in force
contract liabilities using current upper-medium grade fixed income instrument yields. The adjustment largely reflects the difference between discount rates
locked-in at contract inception versus current discount rates at transition.

Deferred policy acquisition costs and similar balances — Deferred policy acquisition costs (“DAC”) and other capitalized costs such as unearned revenue are
amortized on a constant level or straight-line basis over the expected term of the contracts. Upon adoption, the Company recorded a pretax increase in the amount
of $114 million to accumulated other comprehensive income (loss) for the removal of cumulative adjustments to DAC associated with unrealized gains and losses
previously recorded in accumulated other comprehensive income (loss).

Market risk benefits — Market risk benefits, which are contracts or contract features that provide protection to the policyholder from capital market risk and expose
the Company to other-than-nominal capital market risk, are measured at fair value. The periodic change in fair value is recognized in net income with the
exception of the periodic change in fair value related to the instrument-specific credit risk, which is recognized in OCI. Upon adoption, the Company recorded
pretax adjustments in the amount of ($72) million and $45 million to retained earnings and accumulated other comprehensive income (loss), respectively.

Change in Balance Sheet Presentation:

During the fourth quarter of 2022, the Company revised the presentation of its investments in limited partnerships and real estate joint ventures to be presented separately
in the consolidated balance sheet. Previously, investments in limited partnerships and real estate joint ventures were included in other invested assets in the consolidated
balance sheet. The Company revised prior periods’ balance sheets to conform to the updated presentation. This change in presentation did not impact the accounting for, or
the recognition of income from investments in limited partnerships and real estate joint ventures in the consolidated statements of income.

Change in Investment Allocation:

Investment income for each segment has been restated to reflect the impacts of adopting LDTI and due to an update to the Company’s internally developed economic
capital model. Internal excess capital charges, included in each segments’ policy acquisition costs and other insurance expenses, were also updated as a result of adopting
LDTI and due to the update in the Company’s internally developed economic capital model. These changes did not impact the recognition or presentation of investment
income or policy acquisition costs and other insurance expenses in the consolidated financial statements.

RGA Quarterly Financial Supplement Page 2



(USD millions, except in force & per share and shares data)

Net premiums

Net income (loss) available to RGA's shareholders
Adjusted operating income

Adjusted operating income excluding notable items
Return on equity

Adjusted operating return on equity (ex AOCI)

Adjusted operating return on equity (ex AOCI and notable
items )

Total assets

Assumed Life Reinsurance In Force (in billions)
U.S. and Latin America Traditional
U.S. and Latin America Financial Solutions

)

Canada Traditional
Europe, Middle East and Africa Traditional
Asia Pacific Traditional
Asia Pacific Financial Solutions
Total assumed life reinsurance in force

Assumed New Business Production (in billions)
U.S. and Latin America Traditional
Canada Traditional
Europe, Middle East and Africa Traditional
Asia Pacific Traditional
Asia Pacific Financial Solutions
Total assumed new business production

Per Share and Shares Data (shares in thousands)
Basic earnings per share
Net income (loss)
Adjusted operating income (loss)
Diluted earnings per share ©
Net income (loss)
Adjusted operating income (loss)
Wagt. average common shares outstanding
Basic
Diluted
Common shares issued
Treasury shares
Common shares outstanding
Book value per share
Per share effect of AOCI
Book value per share, excluding AOCI
Stockholders’ dividends paid

(2) During the quarter, the Company changed its calculation for assumed life reinsurance in force, resulting in an increase for the quarter.

Reinsurance Group of America, Incorporated
Financial Highlights

Three Months Ended Year-to-Date
Dec. 31, Sept. 30, June 30, March 31, Dec. 31, Dec. 31,
2022 2022 2022 2022 2022 2021 Change
$ 3446 $ 3247 § 3,230 $ 3,155 $ 13,078 $ 12,513 $ 565
291 (76) 105 197 517 1,170 (653)
312 16 316 283 927 522 405
266 263 299 283 1,111 663 448
6.8 % 16.0 % 9.2)%
10.5 % 89 % 1.6 %
12.5 % 8.4 % 4.1 %
$ 84,904 $ 82,819 $ 84,875 $ 90,288
$ 1,6722 $ 1,662.7 $ 1,650.5 $ 1,645.1
5.2 53 53 53
463.6 448.7 477.2 484.5
735.4 671.3 756.4 850.7
518.6 479.4 486.1 508.4
5.7 5.2 5id) @ 1.1
$ 3,400.7 $ 32726 $ 3,380.9 $ 3,495.1
$ 364 $ 373 $ 32.7 $ 39.5 $ 145.9 $ 130.5 $ 154
11.9 10.8 12.8 12.7 48.2 48.8 (0.6)
35.6 38.2 45.1 50.5 169.4 198.4 (29.0)
8.6 14.4 5.7 16.6 453 342 11.1
— — — 0.1 0.1 0.2 0.1)
$ 925 § 100.7 § 96.3 $ 119.4 $ 408.9 $ 412.1 $ 3.2)
$ 436 $ (1.13) § 1.57 $ 2.93 $ 7.73 $ 17.26 $ (9.53)
$ 4.67 $ 024 § 4.71 $ 4.22 $ 13.85 $ 7.69 $ 6.16
$ 430 $ (1.13) $ 1.55 $ 291 $ 7.64 $ 17.14 $ (9.50)
$ 460 $ 024 $ 4.67 $ 4.18 $ 13.69 $ 7.64 $ 6.05
66,748 66,936 66,996 67,104 66,945 67,814 (869)
67,793 67,663 67,620 67,649 67,703 68,286 (583)
85,311 85,311 85,311 85,311 85,311 85,311 —
18,635 18,484 18,304 18,323 18,635 18,140 495
66,676 66,827 67,007 66,988 66,676 67,171 (495)
$ 106.19 $ 101.08 $ 110.27 $ 118.62 $ 106.19 $ 121.79 $ (15.60)
$ (28.07) $ (29.60) $ (22.15) $ (12.82) $ (28.07) $ (744) $ (20.63)
$ 13426 $ 130.68 $ 132.42 $ 131.44 $ 134.26 $ 129.23 $ 5.03
$ 53 8% 54§ 49 $ 49 $ 205 $ 194 $ 11
(1) Represents the impact of changes in actuarial assumptions on business subject to LDTI recorded in “Future policy benefits remeasurement (gains) losses".
(3) As a result of anti-dilutive impact, in periods of a loss, weighted average common shares outstanding (basic) are used in the calculation of diluted earnings per share.
RGA Quarterly Financial Supplement Page 3



Reinsurance Group of America, Incorporated
Consolidated GAAP Income Statements (including Adjusted Operating Income Reconciliations)

(USD millions) Three Months Ended Year-to-Date
Dec. 31, Sept. 30, June 30, March 31, Dec. 31, Dec. 31,
2022 2022 2022 2022 2022 2021 Change
Revenues:
Net premiums $ 3446 $ 3247 § 3230 $ 3,155 $ 13,078 $ 12,513 $ 565
Net investment income 828 769 754 810 3,161 3,138 23
Investment related gains (losses), net (6) (154) (240) (139) (539) 567 (1,106)
Other revenue 89 188 159 91 527 449 78
Total revenues 4,357 4,050 3,903 3,917 16,227 16,667 (440)
Benefits and expenses:
Claims and other policy benefits 3,125 3,048 2,938 2,871 11,982 11,673 309
Future policy benefits remeasurement (gains) losses (11) 226 18 58 291 567 (276)
Market risk benefits remeasurement (gains) losses (19) 23 40 (34) 10 (58) 68
Interest credited 214 189 138 141 682 700 (18)
Policy acquisition costs and other insurance expenses 323 341 336 344 1,344 1,325 19
Other operating expenses 289 251 242 227 1,009 936 73
Interest expense 54 46 42 42 184 127 57
Collateral finance and securitization expense 1 3 2 1 7 12 (5)
Total benefits and expenses 3,976 4,127 3,756 3,650 15,509 15,282 227
Income (loss) before income taxes 381 77 147 267 718 1,385 (667)
Provision for income taxes 88 2) 41 70 197 215 (18)
Net income (loss) 293 (75) 106 197 521 1,170 (649)
Net income attributable to noncontrolling interest 2 1 1 — 4 — 4
Net income (loss) available to RGA's shareholders $ 291 $ (76) $ 105 $ 197 $ 517 $ 1,170 $ (653)
Pre-tax adjusted operating income reconciliation:
Income (loss) before income taxes $ 381 § 77) $ 147 $ 267 $ 718 $ 1,385 $ (667)
Investment and derivative (gains) losses (" (46) 152 201 118 425 (429) 854
Market risk benefits remeasurement (gains) losses (19) 23 40 (34) 10 (58) 68
Change in fair value of funds withheld embedded derivatives ) 67 17 56 33 173 (107) 280
Funds withheld (gains) losses - investment income 2 4 10 8 24 (5) 29
EIA embedded derivatives - interest credited 1 (10) 27 (17) (53) (45) 8)
Investment (income) loss on unit-linked variable annuities 2 5 8 9 24 4) 28
Interest credited on unit-linked variable annuities ) (5) ®) 9) (24) 4 (28)
Interest expense on uncertain tax positions — — — — — (26) 26
Non-investment derivatives and other 1 (71) (11) 1 (80) (1) (79)
Adjusted operating income (loss) before income taxes 387 38 416 376 1,217 714 503
Notable items @ (61) 326 (23) — 242 186 56
Adjusted operating loss before i taxes excluding notable items § 326 § 364§ 393§ 376 $ 1,459 § 900 $ 559

(1) Included in “Investment related gains (losses), net”.
(2) Represents the impact of changes in actuarial assumptions on business subject to LDTI recorded in “Future policy benefits remeasurement (gains) losses".
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Reinsurance Group of America, Incorporated
Consolidated GAAP Income Statements (including Adjusted Operating Income Reconciliations)

(USD millions) Three Months Ended Year-to-Date
Dec. 31, Sept. 30, June 30, March 31, Dec. 31, Dec. 31,
2022 2022 2022 2022 2022 2021 Change
After-tax adjusted operating income reconciliation:
GAAP net income (loss) attributable to RGA $ 291 $ (76) $ 105 $ 197 $ 517§ 1,170 § (653)
Investment and derivative (gains) losses (14) 120 154 92 352 @11) 763
Market risk benefits remeasurement (gains) losses (15) 18 32 27) 8 — 8
Change in fair value of funds withheld embedded
derivatives () 53 14 44 26 137 (85) 222
Funds withheld (gains) losses - investment income 2 3 8 6 19 % 23
EIA embedded derivatives - interest credited 1 ®) (22) (13) (42) (36) 6)
Investment (income) loss on unit-linked variable annuities 2 4 6 7 19 3) 22
Interest credited on unit-linked variable annuities ?2) “% (6) 7 (19) 3 (22)
Interest expense on uncertain tax positions — — — — — 21) 21
Non-investment derivatives and other 1 (56) 9) 1 (63) ) (62)
Uncertain tax positions and other tax related items ©) — 3 1 5) (90) 85
Net income attributable to noncontrolling interest 2 1 1 — 4 — 4
Adjusted operating income 312 16 316 283 927 522 405
Notable items @ (46) 247 (17 - 184 141 43
Adjusted operating income excluding notable items $ 266 $ 263 § 299 § 283 $ 1,111 § 663 $ 448
Diluted earnings per share - adjusted operating income (loss) ®  § 460 $ 024 § 467 $ 4.18 $ 13.69 § 7.64 § 6.05
Diluted earnings per share - adjusted operating income (loss)
excluding notable items © $ 391§ 392§ 441§ 418 B S 16.40 $ 9.72 $ 6.68
Foreign currency effect on “:
Net premiums $ (164) $ (160) $ (119) $ @n s (490) $ 250 $ (740)
Adjusted operating income (loss) before income taxes $ (18) $ a1 $ (16) $ O B (48) $ 6 $ (54)

(1) Included in “Investment related gains (losses), net”.
(2) Represents the impact of changes in actuarial assumptions on business subject to LDTI recorded in “Future policy benefits remeasurement (gains) losses".
(3) As a result of anti-dilutive impact, in periods of a loss, weighted average common shares outstanding (basic) are used in the calculation of diluted earnings per share.

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

(USD millions)
Dec. 31, Sept. 30, June 30, March 31, Dec. 31,
2022 2022 2022 2022 2021
Assets
Fixed maturity securities available-for-sale, at fair value $ 52,901 $ 50,495 $ 53,294 $ 57,922 $ 60,749
Equity securities, at fair value 134 137 127 139 151
Mortgage loans 6,590 6,558 6,544 6,535 6,283
Policy loans 1,231 1,202 1,218 1,221 1,234
Funds withheld at interest 6,003 6,177 6,393 6,737 6,954
Limited partnerships and real estate joint ventures 2,327 2,197 2,074 1,943 1,996
Short-term investments 154 225 272 315 87
Other invested assets 1,140 1,049 1,036 1,090 1,074
Total investments 70,480 68,040 70,958 75,902 78,528
Cash and cash equivalents 2,927 3,512 2,556 2,709 2,948
Accrued investment income 630 628 572 578 533
Premiums receivable and other reinsurance balances 3,013 2,820 2,884 2,882 2,888
Reinsurance ceded receivables and other 2,671 2,650 2,829 3,015 3,165
Deferred policy acquisition costs 4,128 4,004 3,935 3,906 3,860
Other assets 1,055 1,165 1,141 1,296 1,019
Total assets $ 84,904 $ 82,819 § 84,875 $ 90,288 $ 92,941
Liabilities and equity
Future policy benefits $ 35,689 $ 33,724 $ 37,028 $ 42,406 $ 47,449
Interest-sensitive contract liabilities 30,342 30,043 28,762 27,836 26,119
Market risk benefits, at fair value 247 259 271 233 262
Other policy claims and benefits 2,480 2,366 2,447 2,557 2,110
Other reinsurance balances 725 889 557 540 557
Deferred income taxes 1,383 1,350 1,383 1,480 1,499
Other liabilities 2,906 3,136 3,129 3,366 2,918
Long-term debt 3,961 4,207 3,667 3,667 3,667
Collateral finance and securitization notes — — 152 166 180
Total liabilities 77,733 75,974 77,396 82,251 84,761
Equity:
Common stock, at par value 1 1 1 1 1
Additional paid-in-capital 2,502 2,493 2,478 2,465 2,461
Retained earnings 8,169 7,936 8,067 8,014 7,871
Treasury stock (1,720) (1,697) (1,673) (1,675) (1,653)
Accumulated other comprehensive income, net of taxes (AOCI):
Accumulated currency translation adjustment (116) (147) 3 8 (13)
Unrealized (depreciation) appreciation of securities (5,496) (5,788) (3,549) (10) 3,779
Effect of updating discount rates on future policy benefits 3,755 3,989 2,122 (795) (4,209)
Change in instrument-specific credit risk for market risk benefits 13 19 (O] (11) 7)
Pension and postretirement benefits 27 (51) (51) (50) (50)
Total RGA, Inc. stockholders’ equity 7,081 6,755 7,389 7,947 8,180
Noncontrolling interest 90 90 90 90 —
Total equity 7,171 6,845 7,479 8,037 8,180
Total liabilities and equity $ 84,904 § 82,819 $ 84,875 § 90,288 $ 92,941
Total RGA, Inc. stockholders’ equity, excluding AOCI $ 8952 §$ 8,733 § 8873 $ 8,805 $ 8,680

See appendix for reconciliation of total stockholders’' equity before and after impact of AOCI.
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Revenues:
Net premiums
Net investment income
Investment related gains (losses), net
Other revenue
Total revenues

Benefits and expenses:
Claims and other policy benefits
Future policy benefits remeasurement (gains) losses
Interest credited
Policy acquisition costs and other insurance expenses
Other operating expenses
Total benefits and expenses

Income (loss) before income taxes

Loss and expense ratios:
Loss ratio "
Policy acquisition costs and other insurance expenses
Other operating expenses

Foreign currency effect on @:
Net premiums
Income (loss) before income taxes

Reinsurance Group of America, Incorporated
U.S. and Latin America Traditional
GAAP Income Statements
(USD millions)

Three Months Ended

Year-to-Date

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

(1) Includes Claims and other policy holder benefits and Future policy benefits remeasurement (gains) losses.

(2) Compared to comparable prior year period.

Dec. 31, Sept. 30, June 30, March 31, Dec. 31, Dec. 31,
2022 2022 2022 2022 2022 2021 Change
$ 1,778 S 1,640 1631 $ 1,541 $ 6,59 $ 6244 $ 346
224 201 186 289 900 889 11
6 8 19 15 48 6 4
5 6 10 6 27 18 9
2,013 1,855 1,846 1,851 7,565 7,157 408
1,642 1,520 1,524 1,447 6,133 5,835 298
10 160 (11) 103 262 249 13
17 18 17 17 69 70 (1)
178 182 181 181 722 714 8
52 44 45 43 184 156 28
1,899 1,924 1,756 1,791 7,370 7,024 346
$ 114§ 69) $ 9 $ 60 $ 195 § 133§ 62
92.9 % 102.4 % 92.8 % 100.6 % 97.0 % 97.4 % 0.4)%
10.0 % 11.1 % 11.1 % 11.7 % 11.0 % 114 % 0.4)%
29% 2.7 % 28% 2.8 % 2.8 % 2.5% 0.3 %
$ 1 s — 1 s - $ 2 s 308 )
$ — S — $ — S — $ — $ [ 1
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Reinsurance Group of America, Incorporated
U.S. and Latin America Traditional
Adjusted Operating Income Statements
(USD millions)

Three Months Ended

Year-to-Date

Dec. 31, Sept. 30, June 30, March 31, Dec. 31, Dec. 31,
2022 2022 2022 2022 2022 2021 Change
Revenues:
Net premiums $ 1,778 $ 1,640 $ 1,631 $ 1,541 $ 6,590 $ 6,244 $ 346
Net investment income 224 201 186 289 900 889 11
Other revenue 5 6 10 6 27 18 9
Total revenues 2,007 1,847 1,827 1,836 7,517 7,151 366
Benefits and expenses:
Claims and other policy benefits 1,642 1,520 1,524 1,447 6,133 5,835 298
Future policy benefits remeasurement (gains)
losses 10 160 (11) 103 262 249 13
Interest credited 17 18 17 17 69 70 )
Policy acquisition costs and other insurance
expenses 178 182 181 181 722 714 8
Other operating expenses 52 44 45 43 184 156 28
Total benefits and expenses 1,899 1,924 1,756 1,791 7,370 7,024 346
Adjusted operating income (loss) before
notable items and income taxes 108 (77) 71 45 147 127 20
Notable items — 170 — — 170 34 136
Adjusted operating income (loss) excluding
notable items, before income taxes $ 108 $ 93 $ 71 $ 45 $ 317 $ 161 $ 156
Loss and expense ratios:
Loss ratio ® 92.9 % 102.4 % 92.8 % 100.6 % 97.0 % 97.4 % 0.4)%
Policy acquisition costs and other insurance
expenses 10.0 % 11.1 % 11.1 % 11.7 % 11.0 % 11.4 % 0.9)%
Other operating expenses 2.9 % 2.7 % 2.8 % 2.8% 2.8 % 2.5 % 0.3 %
Foreign currency effect on ©:
Net premiums $ 1 $ — S 1 $ — $ 2 3 3 $ (1
Adjusted operating income (loss) before
income taxes $ — $ — 3 — 3 — $ — 8 P s 1
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 on business subject to LDTI recorded in “Future policy benefits remeasurement (gains) losses".
(2) Includes Claims and other policy holder 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 - Asset-Intensive

GAAP Income Statements

(USD millions)
Three Months Ended Year-to-Date
Dec. 31, Sept. 30, June 30, March 31, Dec. 31, Dec. 31,
2022 2022 2022 2021 Change

Revenues:

Net premiums $ 24 $ 13 $ 14 3 15 $ 66 $ 55 $ 11

Net investment income 287 265 246 256 1,054 1,067 (13)

Investment related gains (losses), net (128) (41) (80) (93) (342) 79 (421)

Other revenue 25 29 31 26 111 172 61)

Total revenues 208 266 211 204 889 1,373 (484)

Benefits and expenses:

Claims and other policy benefits 52 41 43 69 205 186 19

Future policy benefits remeasurement (gains) losses ?2) 5) 1) (20) (28) (7) 21)

Market risk benefits remeasurement (gains) losses (19) 23 40 (34) 10 (58) 68

Interest credited 148 130 101 107 486 565 (79)

Policy acquisition costs and other insurance expenses 47 36 45 41 169 149 20

Other operating expenses 14 11 12 9 46 37 9

Total benefits and expenses 240 236 240 172 888 872 16
Income (loss) before income taxes $ (32) $ 30 $ (29) $ 32 $ 1 3 501 $ (500)
See appendix for reconciliation of GAAP income before income taxes to adjusted operating income before income taxes.
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Reinsurance Group of America, Incorporated
U.S. and Latin America Financial Solutions - Asset-Intensive
Adjusted Operating Income Statements

(USD millions)
Three Months Ended Year-to-Date
Dec. 31, Sept. 30, June 30, March 31, Dec. 31, Dec. 31,
2022 2022 2022 2022 2022 2021 Change
Revenues:

Net premiums $ 24 $ 13 8 14 $ 15 $ 66 § 55 $ 11
Net investment income 286 264 250 258 1,058 1,066 ®)
Other revenue 25 29 31 26 111 172 (61)

Total revenues 335 306 295 299 1,235 1,293 (58)

Benefits and expenses:

Claims and other policy benefits 52 41 43 69 205 186 19
Future policy benefits remeasurement (gains) losses 2) 5) (1) (20) (28) 7 —
Interest credited 147 140 128 124 539 610 (71)
Policy acquisition costs and other insurance
expenses 47 36 45 41 169 149 20
Other operating expenses 14 11 12 9 46 37 9

Total benefits and expenses 258 223 227 223 931 975 (44)

Adjusted operating income (loss) before notable

items and income taxes 77 83 68 76 304 318 (14)

Notable items — 3 = = 3) = 3
Adjusted operating income (loss) excluding
notable items, before income taxes $ 77 $ 80 $ 68 § 76 $ 301 $ 318 $ (17)

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 on business subject to LDTI recorded in “Future policy benefits remeasurement (gains) losses".
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Reinsurance Group of America, Incorporated
U.S. and Latin America Financial Solutions - Asset-Intensive

(Continued)
Three Months Ended
(USD millions, shown net of reinsurance ceded) Dec. 31, Sept. 30, June 30, March 31,
2022 2022 2022 2022
Policyholders' account balances
Fixed annuities (deferred) $ 12,046 $ 12,257 $ 11,952 $ 11,555
Equity-indexed annuities $ 2,817 $ 2,919 $ 2,978 $ 3,038
Bank-owned life insurance (BOLI) $ 2,500 $ 2,508 $ 2,505 $ 2,499
Other policyholders' account balances $ 75 8 7 8 7 S 79
Variable annuities account balances
No riders $ 672 $ 642 $ 705 $ 786
GMDB only 771 802 811 891
GMIB only 20 19 20 23
GMAB only 2 2 2 3
GMWB only 863 833 916 1,035
GMDB / WB 165 158 174 240
Other 15 15 16 18
Total variable annuities account balances $ 2,508 $ 2,471 $ 2,644 $ 2,996
Interest-sensitive contract liabilities not associated with policyholders' account balances:
Guaranteed investment contracts, funding agreements and immediate annuities $ 848 $ 866 $ 961 $ 912
Future policy benefits (at original discount rate) associated with:
Payout annuities $ 4,153 $ 4,208 $ 4,269 $ 4,322
Other future policy benefits $ 59 $ 59 8 60 $ 61
Liability for market risk benefits:
Equity-indexed annuities $ 132§ 9 8 106 $ 107
Variable annuities $ 115 $ 163 $ 166 $ 126
Net interest spread 12 % 1.0 % 1.0 % 13 %

(1) Net interest spread for Asset-Intensive is calculated as net investment income less 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
U.S. and Latin America Financial Solutions - Capital Solutions
GAAP Income Statements

(USD millions)
Three Months Ended Year-to-Date
Dec. 31, Sept. 30, June 30, March 31, Dec. 31, Dec. 31,
2022 2022 2022 2022 2022 2021 Change
Revenues:
Net investment income $ 1 S 2 $ 13 1 $ 58 3 2
Other revenue 26 24 74 28 152 108 44
Total revenues 27 26 75 29 157 111 46
Benefits and expenses:
Policy acquisition costs and other insurance expenses — 1) 1 1 8 @)
Other operating expenses 3 4 3 12 13 (1)
Total benefits and expenses 3 3 3 13 21 ®)
Income before income taxes $ 24 8 23§ 72 $ 25 $ 144§ 90 54
See appendix for reconciliation of GAAP income before income taxes to adjusted operating income before income taxes.
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Reinsurance Group of America, Incorporated
U.S. and Latin America Financial Solutions - Capital Solutions
Adjusted Operating Income Statements
(USD millions)

Three Months Ended

Year-to-Date

Dec. 31, Sept. 30, June 30, March 31, Dec. 31, Dec. 31,
2022 2022 2022 2022 2022 2021 Change
Revenues:
Net investment income $ 1 $ 2 8 1 $ 1 5 8 3 2
Other revenue 26 24 74 28 152 108 44
Total revenues 27 26 75 29 157 111 46
Benefits and expenses:
Policy acquisition costs and other insurance expenses — €)) 1 1 1 8 (7)
Other operating expenses 3 4 2 3 12 13 (1)
Total benefits and expenses 3 3 3 4 13 21 )
Adjusted operating income (loss) before notable
items and income taxes 24 23 72 25 144 90 54
Notable items ) — — — — — — —
Adjusted operating income (loss) excluding notable
items, before income taxes 24 $ 23 % 72 % 25 144 § 90 54
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 on business subject to LDTI recorded in “Future policy benefits remeasurement (gains) losses".
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Reinsurance Group of America, Incorporated
Canada Traditional
GAAP Income Statements
(USD millions)

Three Months Ended

Year-to-Date

Dec. 31, Sept. 30, June 30, March 31, Dec. 31, Dec. 31,
2022 2022 2022 2022 2022 2021 Change
Revenues:
Net premiums $ 308 $ 293 $ 314 $ 304 $ 1,219 $ 1,194 $ 25
Net investment income 66 64 62 58 250 259 9)
Investment related gains (losses), net 5 2 (6) 1 2 3 (1)
Other revenue 1 — 1 2 4 2 2
Total revenues 380 359 371 365 1,475 1,458 17
Benefits and expenses:
Claims and other policy benefits 285 272 285 287 1,129 1,084 45
Future policy benefits remeasurement (gains) losses (10) 9 2) 1 2) 2) —
Policy acquisition costs and other insurance
expenses 44 56 51 52 203 219 (16)
Other operating expenses 11 10 10 10 41 36 5
Total benefits and expenses 330 347 344 350 1,371 1,337 34
Income before income taxes $ 50 $ 12 $ 27 $ 15 $ 104 $ 121 $ (17)
Loss and expense ratios:
Loss ratio (" 89.3 % 95.9 % 90.1 % 94.7 % 92.5 % 90.6 % 1.9 %
Policy acquisition costs and other insurance
expenses 143 % 19.1 % 16.2 % 17.1 % 16.7 % 18.3 % (1.6)%
Other operating expenses 3.6 % 3.4 % 32% 33% 3.4 % 3.0 % 0.4 %
Foreign currency effect on ®:
Net premiums $ 23) $ a s 13 s — $ é47n s 76 $ (123)
Income before income taxes $ 3 S — 8§ 1 s — $ 4 $ 7 $ (11)
Creditor reinsurance net premiums $ 17 8 18 8 20§ 18 $ 73 $ 74 $ (1)
See appendix for reconciliation of GAAP income before income taxes to adjusted operating income before income taxes.
(1) Includes Claims and other policy holder benefits and Future policy benefits remeasurement (gains) losses.
(2) Compared to comparable prior year period.
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Revenues:
Net premiums
Net investment income
Investment related gains, net
Other revenue
Total revenues

Benefits and expenses:
Claims and other policy benefits

Future policy benefits remeasurement (gains)
losses

Policy acquisition costs and other insurance
expenses

Other operating expenses
Total benefits and expenses

Adjusted operating income before notable items
and income taxes

Notable items

Adjusted operating income excluding notable
items, before income taxes

Loss and expense ratios:
Loss ratio @

Policy acquisition costs and other insurance
expenses

Other operating expenses
Foreign currency effect on ©:
Net premiums

Adjusted operating income before income taxes

Creditor reinsurance net premiums

See appendix for reconciliati

Reinsurance Group of America, Incorporated
Canada Traditional
Adjusted Operating Income Statements
(USD millions)

Three Months Ended

Year-to-Date

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

(3) Compared to comparable prior year period.

Dec. 31, Sept. 30, June 30, March 31, Dec. 31,
2022 2022 2022 2022 2021 Change
$ 308 $ 293 $ 314 $ 304 $ 1,194 $ 25
67 65 62 58 258 (6)
1 1 1 1 5 1)
1 — 1 2 2 2
377 359 378 365 1,459 20
285 272 285 287 1,084 45
(10) 9 (@) 1 ()] —
44 56 51 52 219 (16)
11 10 10 10 36 5
330 347 344 350 1,337 34
47 12 34 15 122 (14)
(@) 6 — — — 1
42 $ 18 $ 34 $ 15 $ 122 $ (13)
89.3 % 95.9 % 90.1 % 94.7 % 90.6 % 1.9 %
14.3 % 19.1 % 16.2 % 17.1 % 18.3 % (1.6)%
3.6 % 34 % 32% 33 % 3.0% 0.4 %
$ (23) $ (11 s (13) $ — $ 76 $ (123)
$ 3) $ — $ (1) $ — $ 7 $ an
$ 17 $ 18 $ 20 $ 18 $ 74 $ (1)
of GAAP income before income taxes to adjusted operating income before income taxes.
(1) Represents the impact of changes in actuarial assumptions on business subject to LDTI recorded in “Future policy benefits remeasurement (gains) losses".
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Revenues:
Net premiums
Net investment income
Other revenue
Total revenues

Benefits and expenses:
Claims and other policy benefits
Future policy benefits remeasurement (gains) losses
Policy acquisition costs and other insurance expenses
Other operating expenses
Total benefits and expenses

Income before income taxes
Foreign currency effect on ®:

Net premiums
Income before income taxes

See appendix for reconciliati

Reinsurance Group of America, Incorporated
Canada Financial Solutions ©
GAAP Income Statements
(USD millions)

(1) Canada Financial Solutions operations includes longevity and fee-based transactions.

(2) Compared to comparable prior year period.

Three Months Ended Year-to-Date
Dec. 31, Sept. 30, June 30, March 31, Dec. 31, Dec. 31,
2022 2022 2022 2022 2022 2021 Change

$ 23§ 24 3 25§ 23 $ 95 § 9 § 5

1 1 2 1 5 4 1

4 2 2 2 10 11 (1)

28 27 29 26 110 105 5

20 22 23 21 86 82 4

3 ()] 2 (5) (12) 26 (38)

1 — — 1 2 3 (€))

1 1 1 — 3 5 2)

19 21 22 17 79 116 37

$ 9 $ 6 $ 7 $ 9 $ 31§ (11) $ 42

$ 2 $ (O O — $ 4 $ 6 $ (10)

$ $ 1 s — 3 — $ 1 $ 13 ?2)

of GAAP income before income taxes to adjusted operating income before income taxes.
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Reinsurance Group of America, Incorporated
Canada Financial Solutions
Adjusted Operating Income Statements

(USD millions)
Three Months Ended Year-to-Date
Dec. 31, Sept. 30, June 30, March 31, Dec. 31, Dec. 31,
2022 2022 2022 2022 2022 2021 Change
Revenues:
Net premiums $ 23 $ 24§ 25§ 23 $ 95 $ 90 $ 5
Net investment income 1 1 2 1 5 4 1
Other revenue 4 2 2 2 10 11 (1)
Total revenues 28 27 29 26 110 105 5
Benefits and expenses:
Claims and other policy benefits 20 22 23 21 86 82 4
Future policy benefits remeasurement (gains) losses 3) ?2) ?2) (5) (12) 26 (38)
Policy acquisition costs and other insurance expenses 1 — — 1 2 3 (1)
Other operating expenses 1 1 1 — 3 5 2)
Total benefits and expenses 19 21 22 17 79 116 (37)
Adjusted operating income before notable items and
income taxes 9 6 7 9 31 (11) 42
Notable items — — — — — 36 (36)
Adjusted operating income excluding notable items,
before income taxes $ 9 $ 6 $ 7 $ 9 $ 31 § 25 $ 6
Foreign currency effect on ¥:
Net premiums $ ) $ 1 s 1 $ — $ “4 s [ (10)
Adjusted operating income before income taxes $ — $ 1) s — 3 — $ a1 s 138 ?2)

See appendix for reconciliation of GAAP income before income taxes to adjusted operating income before income taxes.
(1) Canada Financial Solutions operations includes longevity and fee-based transactions.
(2) Represents the impact of changes in actuarial assumptions on business subject to LDTI recorded in “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 Traditional

GAAP Income Statements

(USD millions)
Three Months Ended Year-to-Date
Dec. 31, Sept. 30, June 30, March 31, Dec. 31, Dec. 31,
2022 2022 2022 2022 2022 2021 Change
Revenues:
Net premiums $ 422 $ 436 $ 427 $ 451 $ 1,736 $ 1,738 $ ?2)
Net investment income 21 18 18 19 76 75 1
Other revenue 3 2 2) 3 6 3) 9
Total revenues 446 456 443 473 1,818 1,810 8
Benefits and expenses:
Claims and other policy benefits 404 409 377 396 1,586 1,719 (133)
Future policy benefits remeasurement (gains) losses (10) 7) 13 (11) (15) 25 (40)
Policy acquisition costs and other insurance expenses 16 19 20 22 77 104 27)
Other operating expenses 33 30 29 32 124 112 12
Total benefits and expenses 443 451 439 439 1,772 1,960 (188)
Income (loss) before income taxes $ 3 $ 5 $ 4 $ 34 $ 46 $ (150) $ 196
Loss and expense ratios:
Loss ratio (" 93.4 % 92.2 % 91.3 % 85.4 % 90.5 % 100.3 % (9.8)%
Policy acquisition costs and other insurance expenses 3.8 % 4.4 % 4.7 % 4.9 % 4.4 % 6.0 % (1.6)%
Other operating expenses 7.8 % 6.9 % 6.8 % 7.1 % 7.1 % 6.4 % 0.7 %
Foreign currency effect on ®:
Net premiums $ (53) 8§ 68) 8 (46) $ (16) $ (183) $ 95 $ (278)
Income (loss) before income taxes $ — $ — $ 2 8 (1) $ 3) 3 14) $ 11
Critical illness net premiums $ 33 $ 41 $ 36 $ 39 $ 149 $ 174 $ 25)

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

(1) Includes Claims and other policy holder benefits and Future policy benefits remeasurement (gains) losses.
(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 Year-to-Date
Dec. 31, Sept. 30, June 30, March 31, Dec. 31, Dec. 31,
2022 2022 2022 2022 2022 2021 Change
Revenues:
Net premiums $ 422 $ 436 $ 427 $ 451 $ 1,736 $ 1,738 $ ?2)
Net investment income 21 18 18 19 76 75 1
Other revenue 3 2 2) 3 6 3) 9
Total revenues 446 456 443 473 1,818 1,810 8
Benefits and expenses:
Claims and other policy benefits 404 409 377 396 1,586 1,719 (133)
Future policy benefits remeasurement (gains) losses (10) (7) 13 an (15) 25 (40)
Policy acquisition costs and other insurance
expenses 16 19 20 22 77 104 27)
Other operating expenses 33 30 29 32 124 112 12
Total benefits and expenses 443 451 439 439 1,772 1,960 (188)
Adjusted operating income before notable items
and income taxes 3 5 4 34 46 (150) 196
Notable items — 13 — — 13 (6) 19
Adjusted operating income excluding notable
items, before income taxes 3 $ 18 $ 4 $ 34 $ 59 $ (156) $ 215
Loss and expense ratios:
Loss ratio 93.4 % 922 % 91.3 % 85.4 % 90.5 % 100.3 % (9.8)%
Policy acquisition costs and other insurance
expenses 3.8 % 4.4 % 4.7 % 4.9 % 4.4 % 6.0 % (1.6)%
Other operating expenses 7.8 % 6.9 % 6.8 % 7.1 % 71 % 6.4 % 0.7 %
Foreign currency effect on ®:
Net premiums $ (53) $ ©8) $ 46) $ (16) $ (183)  $ 95 $ (278)
Adjusted operating income (loss) before income
taxes — $ — S 2 3 (1) $ 3 3 (14 $ 11
Critical illness net premiums $ 33 $ 41 $ 36 $ 39 $ 149 $ 174 $ (25)
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 on business subject to LDTI recorded in “Future policy benefits remeasurement (gains) losses".
(2) Includes Claims and other policy holder 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 ¥
GAAP Income Statements

(USD millions)
Three Months Ended Year-to-Date
Dec. 31, Sept. 30, June 30, March 31, Dec. 31, Dec. 31,
2022 2022 2022 2022 2022 2021 Change
Revenues:
Net premiums $ 127 § 112 $ 119 $ 128 $ 486 § 350 136
Net investment income 44 37 34 36 151 207 (56)
Investment related gains (losses), net (11) ) (22) 16 (26) 49 (75)
Other revenue 6 2 4 3 15 13 2
Total revenues 166 142 135 183 626 619 7
Benefits and expenses:
Claims and other policy benefits 106 97 107 118 428 296 132
Future policy benefits remeasurement (gains) losses (12) 3 “4) ) (21) 4 (25)
Interest credited 2) 5) ®) ) (24) 4 (28)
Policy acquisition costs and other insurance expenses 2 2 1 2 7 10 3)
Other operating expenses 16 11 14 13 54 45 9
Total benefits and expenses 110 108 110 116 444 359 85
Income before income taxes $ 56 $ 34 3 25 % 67 $ 182§ 260 (78)
Foreign currency effect on ®:
Net premiums $ a7 $ (20) $ (14) $ [OF B 56) $ 21 a7
Income before income taxes $ “ $ @ $ “ $ N B 17) $ 10 27
See appendix for reconciliation of GAAP income before income taxes to adjusted operating income before income taxes.
(1) Europe, Middle East and Africa Financial Solutions operations includes longevity, asset-intensive and fee-based transactions.
(2) 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 Year-to-Date
Dec. 31, Sept. 30, June 30, March 31, Dec. 31, Dec. 31,
2022 2022 2022 2022 2022 2021 Change
Revenues:
Net premiums $ 127 $ 112§ 119 $ 128 $ 486 $ 350 $ 136
Net investment income 48 46 48 51 193 200 7)
Investment related gains (losses), net 4 5 5 4 18 6 12
Other revenue 6 2 4 3 15 13 2
Total revenues 185 165 176 186 712 569 143
Benefits and expenses:
Claims and other policy benefits 106 97 107 118 428 296 132
Future policy benefits remeasurement (gains) losses (12) 3 4 ®) (21) 4 (25)
Interest credited — — — — — — —
Policy acquisition costs and other insurance expenses 2 2 1 2 7 10 3)
Other operating expenses 16 11 14 13 54 45 9
Total benefits and expenses 112 113 118 125 468 355 113
Adjusted operating income before notable items and
income taxes 73 52 58 61 244 214 30
Notable items @ (14) — — — (14) — (14)
Adjusted operating income excluding notable items,
before income taxes $ 59 $ 52§ 58 § 61 $ 230 § 214§ 16
Foreign currency effect on ©:
Net premiums $ (17) $ (20) $ (14) $ [OR B (56) $ 21 $ 77)
Adjusted operating income before income taxes $ (6) $ (1) $ ®) $ [N B 27 $ 78 (34)
See appendix for reconciliation of GAAP income before income taxes to adjusted operating income before income taxes.
(1) Europe, Middle East and Africa Financial Solutions operations includes longevity, asset-intensive and fee-based transactions.
(2) Represents the impact of changes in actuarial assumptions on business subject to LDTI recorded in “Future policy benefits remeasurement (gains) losses".
(3) Compared to comparable prior year period.
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Revenues:
Net premiums
Net investment income
Investment related gains (losses), net
Other revenue
Total revenues

Benefits and expenses:
Claims and other policy benefits
Future policy benefits remeasurement (gains) losses
Policy acquisition costs and other insurance expenses
Other operating expenses
Total benefits and expenses

Income (loss) before income taxes

Loss and expense ratios:
Loss ratio ¥
Policy acquisition costs and other insurance expenses
Other operating expenses

Foreign currency effect on @:
Net premiums

Income (loss) before income taxes

Critical illness net premiums

Reinsurance Group of America, Incorporated
Asia Pacific Traditional
GAAP Income Statements

See appendix for reconciliation of GAAP income before income taxes to adjusted operating income before income taxes.
(1) Includes Claims and other policy holder benefits and Future policy benefits remeasurement (gains) losses.

(2) Compared to comparable prior year period.

(USD millions)
Three Months Ended Year-to-Date
Dec. 31, Sept. 30, June 30, March 31, Dec. 31, Dec. 31,
2022 2022 2022 2022 2022 2021 Change

700 $ 660 $ 640 $ 650 $ 2,650 $ 2,624 $ 26

55 51 46 47 199 186 13

3 4 5 — 12 @)) 13

— 5 10 6 21 19 2

758 720 701 703 2,882 2,828 54

548 627 523 494 2,192 2,281 (89)

9 68 25 ?2) 100 272 172)

44 47 45 54 190 172 18

57 51 49 49 206 184 22

658 793 642 595 2,688 2,909 221)

100 $ (73) § 59 $ 108 $ 194 $ @) $ 275
79.6 % 105.3 % 85.6 % 75.7 % 86.5 % 97.3 % (10.8)%
6.3 % 7.1 % 7.0 % 83 % 7.2 % 6.6 % 0.6 %
8.1% 7.7 % 7.7 % 7.5 % 7.8 % 7.0 % 0.8 %

61) $ 50) § 38 § (23) $ 172y s 52 $ (224)

©6 $ 6 $ 3 $ 2 $ @ s @ s —

324 $ 296 $ 301 $ 295 $ 1,216 $ 1,281 $ (65)
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Reinsurance Group of America, Incorporated
Asia Pacific Traditional
Adjusted Operating Income Statements
(USD millions)

Three Months Ended Year-to-Date
Dec. 31, Sept. 30, June 30, March 31, Dec. 31, Dec. 31,
2022 2022 2022 2022 2022 2021 Change
Revenues:
Net premiums $ 700 $ 660 $ 640 $ 650 $ 2,650 $ 2,624 $ 26
Net investment income 55 51 46 47 199 186 13
Investment related gains (losses), net 3 4 5 — 12 (1) 13
Other revenue — 5 10 6 21 19 2
Total revenues 758 720 701 703 2,882 2,828 54
Benefits and expenses:
Claims and other policy benefits 548 627 523 494 2,192 2,281 (89)
Future policy benefits remeasurement (gains) losses 9 68 25 2) 100 272 (172)
Policy acquisition costs and other insurance expenses 44 47 45 54 190 172 18
Other operating expenses 57 51 49 49 206 184 22
Total benefits and expenses 658 793 642 595 2,688 2,909 (221)
Adjusted operating income before notable items
and income taxes 100 (73) 59 108 194 81) 275
Notable items () (42) 140 (23) — 75 122 47)
Adjusted operating income excluding notable
items, before income taxes $ 58 $ 67 $ 36 $ 108 $ 269 $ 41 $ 228
Loss and expense ratios:
Loss ratio @ 79.6 % 105.3 % 85.6 % 75.7 % 86.5 % 97.3 % (10.8)%
Policy acquisition costs and other insurance expenses 6.3 % 7.1 % 7.0 % 8.3 % 72 % 6.6 % 0.6 %
Other operating expenses 8.1 % 7.7 % 7.7 % 7.5 % 7.8 % 7.0 % 0.8 %
Foreign currency effect on @:
Net premiums $ (61) $ (50) $ 38 § (23) $ (172) 8 52 $ (224)
Adjusted operating income (loss) before income taxes $ (6) $ 6 $ 3 3 2 $ 1 3 @ 3 —
Critical illness net premiums $ 324 $ 296 $ 301 $ 295 $ 1,216 $ 1,281 $ (65)

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 on business subject to LDTI recorded in “Future policy benefits remeasurement (gains) losses".
(2) Includes Claims and other policy holder benefits and Future policy benefits remeasurement (gains) losses.
(3) Compared to comparable prior year period.
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Revenues:
Net premiums
Net investment income
Investment related gains (losses), net
Other revenue
Total revenues

Benefits and expenses:
Claims and other policy benefits
Future policy benefits remeasurement (gains) losses
Interest credited
Policy acquisition costs and other insurance expenses
Other operating expenses
Total benefits and expenses

Income (loss) before income taxes
Foreign currency effect on @:

Net premiums
Income (loss) before income taxes

Reinsurance Group of America, Incorporated
Asia Pacific Financial Solutions
GAAP Income Statements

See appendix for reconciliation of GAAP income before income taxes to adjusted operating income before income taxes.
(1) Asia Pacific Financial Solutions operations includes asset-intensive and fee-based transactions.

(2) Compared to comparable prior year period.

(USD millions)
Three Months Ended Year-to-Date
Dec. 31, Sept. 30, June 30, March 31, Dec. 31, Dec. 31,
2022 2022 2022 2022 2022 2021 Change

$ 64 $ 69 $ 60 $ 43 $ 236 $ 218 $ 18
94 77 55 44 270 138 132

83 (94) (113) 81) (205) 19 (224)

— 119 41 14 174 0 132

241 171 43 20 475 417 58

68 60 56 39 223 190 33

7 — — — 7 — 7

39 38 22 20 119 57 62

12 21 15 12 60 51 9

6 5 4 5 20 19 1

132 124 97 76 429 317 112
$ 109 $ 47 8 54) $ (56) 0 $ 46 $ 100 $ (54)
$ 9 $ (10) $ ®) $ SN B 30) $ 3) S 27)
$ a7 s 11 $ 15 3 5 $ 14 3 — 3 14
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Reinsurance Group of America, Incorporated
Asia Pacific Financial Solutions
Adjusted Operating Income Statements
(USD millions)

Three Months Ended Year-to-Date
Dec. 31, Sept. 30, June 30, March 31, Dec. 31, Dec. 31,
2022 2022 2022 2022 2022 2021 Change
Revenues:
Net premiums $ 64 $ 69 $ 60 $ 43 $ 236 $ 218 § 18
Net investment income 94 77 55 44 270 138 132
Investment related gains, net 5 3 5 4 17 15 2
Other revenue 7 37 17 6 67 42 25
Total revenues 170 186 137 97 590 413 177
Benefits and expenses:
Claims and other policy benefits 68 60 56 39 223 190 33
Future policy benefits remeasurement (gains) losses 7 — — — 7 — 7
Interest credited 39 38 22 20 119 57 62
Policy acquisition costs and other insurance expenses 12 21 15 12 60 51 9
Other operating expenses 6 5 4 5 20 19 1
Total benefits and expenses 132 124 97 76 429 317 112

Adjusted operating income before notable items and
income taxes 38 62 40 21 161 96 65

Notable items @ — — _ _ _ _ _

Adjusted operating income excluding notable items,
before income taxes $ 38 $ 62 § 40 $ 21 $ 161 § 96 $ 65

Foreign currency effect on ©:
Net premiums $ ) $ (10) $ ®) $ [©OR B 30) $ 3 3 27)
Adjusted operating income before income taxes $ 3) $ ©6) $ 3) $ 2) $ 14) $ — (14)

See appendix for reconciliation of GAAP income before income taxes to adjusted operating income before income taxes.
(1) Asia Pacific Financial Solutions operations includes asset-intensive and fee-based transactions.
(2) Represents the impact of changes in actuarial assumptions on business subject to LDTI recorded in “Future policy benefits remeasurement (gains) losses".
(3) Compared to comparable prior year period.
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Revenues:
Net investment income
Investment related gains (losses), net
Other revenue
Total revenues

Benefits and expenses:
Interest credited
Policy acquisition costs and other insurance income
Other operating expenses
Interest expense
Collateral finance and securitization expense
Total benefits and expenses

Income (loss) before income taxes

Foreign currency effect on :

Income (loss) before income taxes

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

(1) Compared to comparable prior year period.

Reinsurance Group of America, Incorporated

Corporate and Other

GAAP Income Statements
(USD millions)

Three Months Ended Year-to-Date
Dec. 31, Sept. 30, June 30, March 31, Dec. 31, Dec. 31,
2022 2022 2022 2022 2021 Change
$ 35§ 53 104 $ 59 $ 251 $ 310 $ (59)
36 (24) (43) 3 (28) 412 (440)
19 1) (12) 1 7 67 (60)
90 28 49 63 230 789 (559)
12 8 6 6 32 4 28
(21) 21 (23) (22) 87) (105) 18
96 84 76 63 319 329 (10)
54 46 42 42 184 127 57
1 3 2 1 7 12 6)
142 120 103 90 455 367 88
$ 52) $ (92) 54 $ (27) $ (225) $ 422 $ (647)
$ 7 $ 3 13 — $ 3) $ 13 $ (16)
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Revenues:
Net investment income
Investment related gains, net
Other revenue
Total revenues

Benefits and expenses:
Interest credited
Policy acquisition costs and other insurance income
Other operating expenses
Interest expense
Collateral finance and securitization expense
Total benefits and expenses

Adjusted operating income before notable items and
income taxes

Notable items ()

Adjusted operating income excluding notable items,
before income taxes

Foreign currency effect on @:
Adjusted operating income (loss) before income taxes

See appendix for reconcili

Reinsurance Group of America, Incorporated
Corporate and Other
Adjusted Operating Income Statements

(1) Represents the impact of changes in actuarial assumptions on business subject to LDTI recorded in “Future policy benefits remeasurement (gains) losses".

(2) Compared to comparable prior year period.

(USD millions)
Three Months Ended Year-to-Date
Dec. 31, Sept. 30, June 30, March 31, Dec. 31, Dec. 31,
2022 2022 2022 2022 2022 2021 Change

$ 35 $ 53§ 104 59 $ 251§ 310 $ (59)

2 2 1 3 8 6 2

13 10 1 10 34 66 (32)
50 65 106 72 293 382 (89)

12 8 6 6 32 4 28

(21) (21) (23) (22) (87) (105) 18
96 84 76 63 319 329 (10)

54 46 42 42 184 153 31
1 3 2 1 7 12 6)
142 120 103 90 455 393 62
92) (55) 3 (18) (162) (11) (151)
$ 92) $ (55) § 3 (18) B $ (162) $ (11) $ (151)
$ — $ 13 1 — $ 2 3 7 8 ®)
of GAAP income before income taxes to adjusted operating income before income taxes.
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U.S. and Latin America:
Traditional
Financial Solutions:
Asset Intensive
Capital Solutions
Total U.S. and Latin America
Canada:
Traditional
Financial Solutions
Total Canada
Europe, Middle East and Africa:
Traditional
Financial Solutions
Total Europe, Middle East and Africa
Asia Pacific:
Traditional
Financial Solutions
Total Asia Pacific
Corporate and Other
Consolidated income (loss) before income taxes

Reinsurance Group of America, Incorporated
Summary of Segment GAAP Income

(USD millions)
Three Months Ended Year-to-Date
Dec. 31, Sept. 30, June 30, March 31, Dec. 31, Dec. 31,
2022 2022 2022 2022 2022 2021 Change
$ 114§ ©9) $ 90 § 60 $ 195§ 133§ 62
(32) 30 (29) 32 1 501 (500)
24 23 72 25 144 90 54
106 (16) 133 117 340 724 (384)
50 12 27 15 104 121 (17)
9 6 7 9 31 (11) 42
59 18 34 24 135 110 25
3 5 4 34 46 (150) 196
56 34 25 67 182 260 (78)
59 39 29 101 228 110 118
100 (73) 59 108 194 (81) 275
109 47 (54) (56) 46 100 (54)
209 (26) 5 52 240 19 221
(52) (92) (54) 27) (225) 422 (647)
$ 381 $ @77) $ 147 $ 267 $ 718 $ 1,385 § (667)

See appendix for reconciliation of GAAP income before income taxes to adjusted operating income before income taxes.
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Reinsurance Group of America, Incorporated
Summary of Segment Adjusted Operating Income

(USD millions)
Three Months Ended Year-to-Date
Dec. 31, Sept. 30, June 30, March 31, Dec. 31, Dec. 31,
2022 2022 2022 2022 2022 2021 Change
U.S. and Latin America:
Traditional $ 108 $ a7 $ 71 $ 45 $ 147 $ 127 $ 20
Financial Solutions:
Asset Intensive 77 83 68 76 304 318 (14)
Capital Solutions 24 23 72 25 144 90 54
Total U.S. and Latin America 209 29 211 146 595 535 60
Canada:
Traditional 47 12 34 15 108 122 (14)
Financial Solutions 9 6 7 9 31 (11) 42
Total Canada 56 18 41 24 139 111 28
Europe, Middle East and Africa:
Traditional 3 5 4 34 46 (150) 196
Financial Solutions 73 52 58 61 244 214 30
Total Europe, Middle East and Africa 76 57 62 95 290 64 226
Asia Pacific:
Traditional 100 (73) 59 108 194 81) 275
Financial Solutions 38 62 40 21 161 96 65
Total Asia Pacific 138 (11) 99 129 355 15 340
Corporate and Other (92) (55) 3 (18) (162) (11) (151)
Consolidated adjusted operating income (loss) before income taxes 387 38 416 376 1,217 714 503
Notable items (61) 326 (23) — 242 186 56
Consolidated adjusted operating income (loss) excluding notable
items before income taxes 326 $ 364§ 393§ 376 $ 1,459 § 900 $ 559
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 on business subject to LDTI recorded in “Future policy benefits remeasurement (gains) losses".
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Reinsurance Group of America, Incorporated
Investments
(USD millions)

Cash and Invested Assets

Dec. 31, Sept. 30, June 30, March 31, Dec. 31,
2022 2022 2022 2022 2021

Fixed maturity securities, available-for-sale (" $ 52,901 $ 50,495 $ 53294 § 57,922 $ 60,749
Equity securities 134 137 127 139 151
Mortgage loans 6,590 6,558 6,544 6,535 6,283
Policy loans 1,231 1,202 1,218 1,221 1,234
Limited partnerships and real estate joint ventures 2,327 2,197 2,074 1,943 1,996
Funds withheld at interest 6,003 6,177 6,393 6,737 6,954
Short-term investments 154 225 272 315 87
Other invested assets 1,140 1,049 1,036 1,090 1,074
Cash and cash equivalents 2,927 3,512 2,556 2,709 2,948

Total cash and invested assets $ 73,407 $ 71,552 $ 73514 $ 78,611 $ 81,476

(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 securities
anadian government”), residential mortgage-backed securities (“RMBS”), asset-backed securities (“ABS”), commercial mortgage-backed securities (“CMBS”), U.S. government and agencies
(“U.S. government”), state and political subdivisions, and other foreign government, supernational and foreign government-sponsored enterprises (“Other foreign government”).

Investment Income and Yield Summary

Three Months Ended Year-to-Date
Dec. 31, Sept. 30, June 30, March 31, Dec. 31, Dec. 31,
2022 2022 2022 2022 2022 2021 Change

Average invested assets at amortized cost (V $ 35,300 $ 34,579 $ 34859 $ 35271 $ 34398 $ 33,040 $ 1,358
Net investment income (" $ 386 $ 374 $ 397 $ 457 $ 1,614 $ 1,648 $ (34)
Annualized investment yield (ratio of net investment income to average

invested assets at amortized cost) () 4.45 % 4.40 % 4.63 % 5.29 % 4.69 % 4.99 % (30) bps
Variable investment income ("VII") (included in net investment income) ) $ 42 $ 38 $ 70 $ 141 $ 291 $ 433 $ (142)
Annualized investment yield excluding VII (ratio of net investment income,

excluding VII, to average invested assets, excluding assets with only VII, at

amortized cost) (V) 4.14 % 4.12 % 3.96 % 3.80 % 4.00 % 3.81 % 19 bps

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

Fixed Maturity Securities

December 31, 2022

Amortized Allowance for Unrealized Unrealized Estimated Fair % of
Cost Credit Losses Gains Losses Value Total
Available-for-sale:

Corporate $ 38,963 § 27 $ 168 $ 5135 § 33,969 64.2 %
Canadian government 3,311 — 381 66 3,626 6.9 %
RMBS 1,054 — 1 114 941 1.8 %
ABS 4,324 10 4 440 3,878 73 %
CMBS 1,835 — — 212 1,623 3.1 %
U.S. government 1,690 — 4 212 1,482 2.8 %
State and political subdivisions 1,282 — 10 173 1,119 2.1 %
Other foreign government 7,204 — 26 967 6,263 11.8 %
Total fixed maturity securities $ 59,663 $ 37 % 594§ 7319 $ 52,901 100.0 %

December 31, 2021

Amortized Allowance for Unrealized Unrealized Estimated Fair % of
Cost Credit Losses Gains Losses Value Total
Available-for-sale:

Corporate $ 35239 §$ 26 $ 3,084 § 194§ 38,103 62.8 %
Canadian government 3,339 — 1,606 1 4,944 8.1 %
RMBS 1,020 — 37 7 1,050 1.7 %
ABS 4,024 — 22 41 4,005 6.6 %
CMBS 1,790 1 66 6 1,849 3.0 %
U.S. government 2,082 — 31 8 2,105 3.5%
State and political subdivisions 1,191 — 137 5 1,323 22 %
Other foreign government 7,188 4 273 87 7,370 12.1 %
Total fixed maturity securities $ 55,873 $ 31§ 5256 $ 349 § 60,749 100.0 %
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Reinsurance Group of America, Incorporated
Investments
(USD millions)

Corporate Fixed Maturity Securities by Industry

December 31, 2022 December 31, 2021
Average Average
Amortized Estimated Credit Amortized Estimated Credit
Cost Fair Value % of Total Ratings ") Cost Fair Value % of Total Ratings
Financial institutions
Banking $ 6,281 § 5,672 16.7 % A- $ 5792 $ 6,163 162 % A-
Brokerage/asset managers/exchanges 1,302 1,115 33% A- 1,073 1,145 3.0% A-
Finance companies 410 350 1.0 % BBB 306 316 0.8 % BBB+
Insurance 4,452 3,851 11.3% A- 3,987 4,383 11.5% A-
REITs 1,205 1,013 3.0 % BBB+ 987 1,022 2.7 % BBB+
Other finance 901 679 2.0% A- 956 1,016 2.7% A-
Total financial institutions $ 14,551 $ 12,680 373 % $ 13,101 $ 14,045 36.9 %
Industrials
Basic $ 1,921 § 1,690 5.0 % BBB $ 1,972 § 2,210 5.8 % BBB
Capital goods 1,734 1,550 4.6 % BBB 1,542 1,649 43 % BBB
Communications 2,517 2,136 6.3 % BBB 2,330 2,592 6.8 % BBB
Consumer cyclical 1,997 1,748 5.1 % BBB+ 1,758 1,885 4.9 % BBB+
Consumer noncyclical 4,625 4,052 11.9 % BBB+ 3,952 4,315 11.3 % BBB+
Energy 2,050 1,801 5.3 % BBB+ 1,967 2,159 5.7 % BBB+
Technology 1,617 1,461 4.3 % BBB+ 1,436 1,486 3.9 % BBB+
Transportation 2,160 1,859 5.5 % BBB+ 2,050 2,192 5.8 % BBB+
Other industrial 1,003 960 2.8 % BBB 850 887 2.3 % BBB
Total industrials $ 19,624 $ 17,257 50.8 % $ 17,857 $ 19,375 50.8 %
Utilities
Electric $ 3,779 § 3,200 9.4 % A- $ 3,256 $ 3,561 94 % A-
Natural gas 664 553 1.7% A- 566 614 1.6 % BBB+
Other utility 345 279 0.8 % BBB+ 459 508 1.3 % BBB+
Total utilities $ 4,788 $ 4,032 11.9 % $ 4281 $ 4,683 12.3 %
Total $ 38,963 § 33,969 100.0 % BBB+ $ 35239 § 38,103 100.0 % BBB+

(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

December 31, 2022 September 30, 2022 June 30, 2022 March 31, 2022

December 31, 2021

Rating .
NAIC Agency _ Estimated ) . . ) ) . ) ) . ) ) .
Desienation Desigﬂation Amortized Fair %of  Amortized Estimated %of  Amortized Estimated %of  Amortized Estimated % of  Amortized Estimated % of
&h Cost Value Total Cost Fair Value  Total Cost Fair Value  Total Cost Fair Value  Total Cost Fair Value  Total
1 AAA/AA/A $ 36217 § 32295 61.1% $ 33,881 $ 30,062 59.6% $ 33989 $ 31,782 59.6% $ 34434 $ 34,741 60.0% $ 33,540 $ 36,725 60.5 %
2 BBB 20,188 17,580 332 % 19,931 16,924  335% 19,851 18,011  33.8% 19,691 19,574 33.8% 18,684 20,379 33.5%
3 BB 2,734 2,607 5.0 % 3,044 2,843 5.6 % 2,940 2,774 52 % 2,821 2,769 4.8 % 2,620 2,668 44 %
4 B 397 331 0.6 % 625 583 1.2 % 658 619 1.2 % 730 720 1.2 % 876 863 1.4 %
5 ccc 103 71 0.1 % 107 62 0.1 % 124 84 0.2 % 127 92 0.2 % 96 79 0.1 %
In or near
6 default 24 17 — % 42 21 — % 46 24 — % 46 26 — % 57 35 0.1 %
Total $ 59,663 § 52,901 100.0% $ 57,630 $ 50,495 100.0% $ 57,608 $ 53,294 100.0% $ 57,849 $ 57,922 1000% $ 55873 $ 60,749 100.0 %
(1) Structured securities held by the Company s insurance subsidiaries that maintain the NAIC statutory basis of accounting utilize the NAIC rating methodology.
(2) The Rating Agency Designation includes all “+” or “-” at that rating level (e. g. “BBB” includes “BBB+", “BBB”, and “BBB-").
Structured Fixed Maturity Securities
December 31, 2022 September 30, 2022 June 30, 2022 March 31, 2022 December 31, 2021
Amortized  Estimated % of Amortized  Estimated % of Amortized  Estimated % of Amortized  Estimated % of Amortized  Estimated % of
Cost Fair Value  Total Cost Fair Value Total Cost Fair Value Total Cost Fair Value Total Cost Fair Value Total
RMBS
Agency $ 476 $ 427 6.6% $ 489 § 442 70% $ 519 $ 498 77% $ 538 $ 537 83% §$ 551§ 582 84 %
Non-agency 578 514 8.0 % 565 511 8.1 % 485 452 7.0 % 445 429 6.6 % 469 468 6.8 %
Total RMBS 1,054 941 14.6 % 1,054 953 15.1 % 1,004 950 14.7 % 983 966 14.9 % 1,020 1,050 152 %
ABS:
Collateralized
loan obligations
("CLOs") 1,825 1,702 26.4 % 1,788 1,650 26.0 % 1,714 1,622 25.1 % 1,659 1,630 25.1 % 1,761 1,752 254 %
ABS, excluding
CLOs 2,499 2,176 33.8% 2,377 2,073 32.6 % 2,377 2,160 334 % 2,256 2,116 32.5% 2,263 2,253 32.6 %
Total ABS 4,324 3,878 60.2 % 4,165 3,723 58.6 % 4,091 3,782 58.5 % 3915 3,746 57.6 % 4,024 4,005 58.0 %
CMBS 1,835 1,623 252 % 1,843 1,670 26.3 % 1,856 1,735 26.8 % 1,829 1,786 27.5 % 1,790 1,849 26.8 %
Total $ 7213 $ 6442 1000% $ 7,062 $ 6346 1000% $ 6951 $ 6467 1000% $ 6,727 $ 6,498 1000% $ 6,834 $ 6,904 100.0 %
Page 33
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Investment grade securities:
Corporate
Canadian government
RMBS
ABS
CMBS
U.S. government
State and political subdivisions
Other foreign government
Total investment grade securities

Below investment grade securities:
Corporate
ABS
Other foreign government
Total below investment grade securities
Total fixed maturity securities

Reinsurance Group of America, Incorporated
Investments
(USD millions)

Fixed Maturity Securities Below Amortized Cost "

As of December 31, 2022

(1) Included in the table above are securities for which an allowance for credit loss has not been recorded.

Less than 12 months Equal to or greater than 12 months Total
Estimated Fair ~ Gross Unrealized  Estimated Fair ~ Gross Unrealized  Estimated Fair ~ Gross Unrealized
Value Losses Value Losses Value Losses
$ 21,867 $ 2,756 § 6,840 § 2,225 § 28,707 $ 4,981
554 42 71 23 625 65
664 62 181 53 845 115
1,596 153 1,931 269 3,527 422
1,314 144 281 65 1,595 209
1,202 64 253 148 1,455 212
819 124 131 50 950 174
2,757 253 2,720 652 5,477 905
$ 30,773 $ 3,598 § 12,408 $ 3485 § 43,181 $ 7,083
$ 767 $ 87 $ 305§ 61 $ 1,072 § 148
52 6 38 9 90 15
39 2 164 60 203 62
$ 858 § 95 § 507 $ 130 $ 1,365 $ 225
$ 31,631 § 3,693 § 12915 § 3615 § 44,546 $ 7,308
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Reinsurance Group of America, Incorporated

Investments
(USD millions)

Fixed Maturity Securities Below Amortized Cost "

As of December 31, 2021

Less than 12 months

Equal to or greater than 12 months

Total

Estimated Fair ~ Gross Unrealized

Estimated Fair ~ Gross Unrealized

Estimated Fair

Gross Unrealized

Value Losses Value Losses Value Losses
Investment grade securities:
Corporate $ 4,135 § 86 946 $ 51 5,081 $ 137
Canadian government 20 1 — — 20 1
RMBS 132 3 102 4 234 7
ABS 1,747 22 589 6 2,336 28
CMBS 152 2 35 2 187 4
U.S. government 1,513 6 31 2 1,544 8
State and political subdivisions 109 3 28 2 137 5
Other foreign government 2,237 33 724 37 2,961 70
Total investment grade securities $ 10,045 $ 156 2,455 § 104 12,500 $ 260
Below investment grade securities:
Corporate $ 463§ 13 97 § 44 560 $ 57
ABS — — 13 13 13 13
Other foreign government 136 7 75 10 211 17
Total below investment grade securities $ 599 $ 20 185 $ 67 784 $ 87
Total fixed maturity securities $ 10,644 $ 176 2,640 § 171 13,284 § 347
(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 Year-to-Date
Dec. 31, Sept. 30, June 30, March 31, Dec. 31, Dec. 31,
2022 2022 2022 2022 2022 2021 Change

Fixed maturity securities available-for-sale:

Change in allowance for credit losses and impairments $ 13§ © S (15) $ (12) $ (23) (12) $ (11)

Realized gains on investment activity 127 20 34 11 192 299 (107)

Realized losses on investment activity (160) (106) (94) (36) (396) (65) (331)
Net gains (losses) on fixed maturity securities available-for-sale (20) 95) (75) 37) (227) 222 (449)
Net gains (losses) on equity securities 5) 7 (15) ) (21) 25 (46)
Change in mortgage loan allowance for credit losses ®) 5) (1) 2) (16) 29 (45)
Change in fair value of certain limited partnership investments 9 — 10 19 38 169 (131)
Other, net — 7 11 8 26 25 1
Free-standing derivatives

Interest rate swaps ) (33) (44) (52) (131) (34) 7)

Interest rate options ©) 18 (6) — 3 — 3

Total return swaps 22 @) — — 21 — 21

Financial futures (10) 7 24 7 28 (24) 52

Foreign currency swaps 6) 9 11 7 21 20 1

Foreign currency swaps - hedged 1 1 — 4 6 2 4

Foreign currency forwards 61 (55) (76) (23) (93) (20) (73)

CPI swaps 6 7 (11) 29 31 46 (15)

Credit default swaps 37 (12) (33) (58) (66) 33 (99)

Equity options (15) 8 21 — 14 (33) 47
Total free-standing derivatives 85 (51) (114) (86) (166) (10) (156)
Embedded derivatives:

Modified coinsurance and funds withheld treaties (67) (17) (56) (33) (173) 107 (280)
Total embedded derivatives (67) 17) (56) (33) (173) 107 (280)
Net gains (losses) on total derivatives 18 (68) (170) (119) (339) 97 (436)
Total investment related gains (losses), net $ ©6) $ (154) $ (240) $ (139) $ (539) 567 $ (1,106)

(1) Free-standing derivatives are non-hedged unless specified.
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Reinsurance Group of America, Incorporated”

Appendix

Reconciliations of GAAP to Non-GAAP Measures
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U.S. & Latin America Traditional
Income (loss) before income taxes
Investment and derivative losses ()

Change in fair value of funds withheld embedded
derivatives

Adjusted operating income (loss) before notable
items and income taxes

Notable items @

Adjusted operating income (loss) excluding
notable items, before income taxes

U.S. & Latin America Asset-Intensive
Income (loss) before income taxes
Market risk benefits remeasurement (gains) losses
Investment and derivative (gains) losses ")

Change in fair value of funds withheld embedded
derivatives

Funds withheld (gains) losses - investment income
EIA embedded derivatives - interest credited
Non-investment derivatives and other

Adjusted operating income (loss) before notable
items and income taxes

Notable items @

Adjusted operating income (loss) excluding
notable items, before income taxes

U.S. & Latin America Capital Solutions
Income before income taxes

Adjusted operating income (loss) before notable
items and income taxes

Notable items ¥

Adjusted operating income (loss) excluding
notable items, before income taxes

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

Reinsurance Group of America, Incorporated
Reconciliations of GAAP Income to Adjusted Operating Income

(USD millions)

Three Months Ended Year-to-Date

Dec. 31, Sept. 30, June 30, March 31, Dec. 31, Dec. 31,
2022 2022 2022 2022 2022 2021 Change
$ 114 $ 69) $ 9 $ 60 $ 195 $ 133§ 62
1 1) — — — — —
) @) 19 (15) (48) (6) (42)
108 (77) 71 45 147 127 20
— 170 — — 170 34 136
$ 108 $ 93 § 71 $ 45 $ 317 $ 161 $ 156
$ 32) $ 30§ 29) $ 32 $ 13 501 $ (500)
(19) 23 40 (34) 10 (58) 68
54 17 5 45 121 22 99
74 24 75 48 221 (101) 322
(1 1 4 2 4 (1) 5
1 (10) (27) 17) (53) (45) ®)
77 83 68 76 304 318 (14)
— 3) — — (3) — 3)
$ 77 $ 80 $ 68 $ 76 $ 301 $ 318 $ 17)
$ 24 $ 23§ 72 $ 25 $ 144§ 90 $ 54
24 23 72 25 144 90 54
$ 24 $ 23 $ 72 $ 25 $ 144 $ 90 $ 54

(2) Represents the impact of changes in actuarial assumptions on business subject to LDTI recorded in “Future policy benefits remeasurement (gains) losses".
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Reinsurance Group of America, Incorporated
Reconciliations of GAAP Income to Adjusted Operating Income

(USD millions)
Three Months Ended Year-to-Date
Dec. 31, Sept. 30, June 30, March 31, Dec. 31, Dec. 31,
2022 2022 2022 2022 2022 2021 Change
Canada Traditional
Income before income taxes $ 50§ 12§ 27 § 15 $ 104 $ 121 $ 17)
Investment and derivative (gains) losses ") (Y (1) 7 — 2 2 —
Investment income - non-operating FWAI 1 1 — — 2 1) 3
Adjusted operating income (loss) before notable items
and income taxes 47 12 34 15 108 122 (14)
Notable items @ (5) 6 — — 1 — 1
Adjusted operating income (loss) excluding notable
items, before income taxes $ 42 8 18§ 34 8 15 $ 109§ 122§ (13)
Canada Financial Solutions
Income before income taxes $ 9 $ 6 § 7 8 9 $ 31§ (1) $ 42
Adjusted operating income (loss) before notable items
and income taxes 9 6 7 9 31 (11) 42
Notable items @ — — — — — 36 (36)
Adjusted operating income (loss) excluding notable
items, before income taxes $ 9 8 6 8 7 8 9 $ 31 8§ 25 8§ 6
Europe, Middle East and Africa Traditional
Income (loss) before income taxes $ 3 8 58 4 S 34 $ 46 $ (150) $ 196
Adjusted operating income (loss) before notable items
and income taxes 3 5 4 34 46 (150) 196
Notable items @ — 13 — — 13 (6) 19
Adjusted operating income (loss) excluding notable
items, before income taxes $ 38 18 8 4 3 34 $ 59 $ (156) $ 215
Europe, Middle East and Africa Financial Solutions
Income before income taxes $ 56 $ 34 8 25§ 67 $ 182§ 260 $ (78)
Investment and derivative (gains) losses ") 15 14 27 (12) 44 (43) 87
Investment income - non-operating FWAI 2 4 6 6 18 3) 21
Investment (income) loss on unit-linked variable annuities 2 5 8 9 24 “) 28
Interest credited on unit-linked variable annuities ) 5) 8) 9) (24) 4 (28)
Adjusted operating income (loss) before notable items
and income taxes 73 52 58 61 244 214 30
Notable items @ (14) — — — (14) — (14)
Adjusted operating income (loss) excluding notable
items, before income taxes $ 59§ 52§ 58§ 61 $ 230§ 214 $ 16

(1) Included in “Investment related gains (losses), net
(2) Represents the impact of changes in actuarial assumptions on business subject to LDTI recorded in “Future policy benefits remeasurement (gains) losses".
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Reinsurance Group of America, Incorporated
Reconciliations of GAAP Income to Adjusted Operating Income

(USD millions)
Three Months Ended Year-to-Date
Dec. 31, Sept. 30, June 30, March 31, Dec. 31, Dec. 31,
2022 2022 2022 2022 2022 2021 Change
Asia Pacific Traditional
Income (loss) before income taxes $ 100 $ (73) $ 59§ 108 $ 194 $ ®1) $ 275
Adjusted operating income (loss) before notable
items and income taxes 100 (73) 59 108 194 (81) 275
Notable items @ (42) 140 (23) — 75 122 47)
Adjusted operating income (loss) excluding
notable items, before income taxes $ 58§ 67 8§ 36 8 108 $ 269 8 41 $ 228
Asia Pacific Financial Solutions
Income (loss) before income taxes $ 109 $ 47 $ 54) $ 56) § S 46 $ 100 $ (54)
Investment and derivative (gains) losses ") (78) 97 118 85 222 “4) 226
Non-investment derivatives and other 7 (82) 24) ®) (107) — (107)
Adjusted operating income (loss) before notable
items and income taxes 38 62 40 21 161 96 65
Notable items — — — — — — —
Adjusted operating income (loss) excluding
notable items, before income taxes $ 38§ 62§ 40 8 21 $ 161 $ 9 $ 65
Corporate and Other
Income (loss) before income taxes $ (52) $ 92) $ 54) $ N B (225) $ 422 $ (647)
Investment and derivative (gains) losses ") (34) 26 44 — 36 (406) 442
Interest expense on uncertain tax positions — — — — — (26) 26
Non-investment derivatives and other (6) 11 13 9 27 (1) 28
Adjusted operating income (loss) before notable
items and income taxes 92) (55) 3 (18) (162) (11) (151)
Notable items @ — — — — — — —
Adjusted operating income (loss) excluding
notable items, before income taxes $ 92) $ (55) $ 38 as) g s (162) § an s (151)

(1) Included in “Investment related gains (losses), net”.
(2) Represents the impact of changes in actuarial assumptions on business subject to LDTI recorded in “Future policy benefits remeasurement (gains) losses".
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Reinsurance Group of America, Incorporated
Reconciliations of Stockholders’ Equity to Stockholders’ Equity Excluding AOCI
(USD millions except per share data)

Dec. 31, Sept. 30, June 30, March 31, Dec. 31,
2022 2022 2022 2022 2021

RGA, Inc. stockholders’ equity $ 7,081 $ 6,755 $ 7389 $ 7,947 $ 8,180
Less effect of AOCI:

Accumulated currency translation adjustments (116) (147) 3 8 (13)

Unrealized appreciation of securities (5,496) (5,788) (3,549) (10) 3,779

Effect of updating discount rates on future policy benefits 3,755 3,989 2,122 (795) (4,209)

Change in instrument-specific credit risk for market risk benefits 13 19 ) (11) (@)

Pension and postretirement benefits 27) (51) (51) (50) (50)
RGA, Inc. stockholders’ equity, excluding AOCI 8,952 8,733 8,873 8,805 8,680

Year-to-date notable items, net of tax " 184 230 (17) — 141
RGA, Inc. stockholders’ equity, excluding AOCI and notable items ~ $ 9,136 § 8,963 § 8,856 § 8,805 §$ 8,821

(1) Represents the impact of changes in actuarial assumptions on business subject to LDTI recorded in “Future policy benefits remeasurement (gains) losses".

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

Dec. 31, Sept. 30, June 30, March 31, Dec. 31,
2022 2022 2022 2022 2021

Book value per share $ 106.19 $ 101.08 $ 11027 $ 118.62 $ 121.79
Less effect of AOCI:

Accumulated currency translation adjustment (1.73) (2.20) 0.04 0.12 (0.20)

Unrealized (depreciation) appreciation of securities (82.44) (86.61) (52.96) (0.15) 56.27

Effect of updating discount rates on future policy benefits 56.32 59.69 31.66 (11.87) (62.67)

Change in instrument-specific credit risk for market risk benefits 0.19 0.29 (0.14) (0.17) (0.10)

Pension and postretirement benefits (0.41) (0.77) (0.75) (0.75) (0.74)
Book value per share, excluding AOCI $ 13426 $ 130.68 $ 13242 § 13144 § 129.23
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Safe Harbor

This document contsins forward-looking statements within the meaning of the Private Securities. Litigation Reform Actof 1585 and federal securities laws including, among others, statements relsting to
projections of the future operations, strategies, earmings, revenues, income of loss, ratios, financial performance and growth potentisl of the Company. Forward-looking statements often contain words. and
phrases such as “anticipate,” “assume,” “believe,” “continuwe,” "could,” “estimate,” “esxpect,” "if,” fintend,” “likely,” “many,” “plan,” “potential,” “project,” “pro forma,” “showld,” “will,” “would,” and other words and
terms of similar meaning or that are otherwise tied to future pericds or future performancs, in esch cas=in sll derivative forms. Forward-looking statements are based on management's current xpectstions and
beliefs concerning future developments and their potentisl =ffects on the Compsny . Forwsrd-looking statements are not 3 guarantes of futurs performance and are subject to risks and uncartsinties, some of
which cannot be predicted or quantified. Future events and actesl results, performance, and achievements could dif fer materialhy from those set forth in, contemplated by or underhying the forawand-looking
statements.

Factors that could also causs results or events to differ, possibhy matsrislhy, from thoss sxpressed orimplied by forward-looking statements, includs, among others: (1) adverse changes in mortality (whether
related to COVID-18 or otherwise), morbidity, lapsation or claims experience, (2} inadequate risk anahysis and underwriting, (3) adverse capital and credit market conditions and their impact on the Company’s
liguidity, acoess to capital and cost of capital, {4) changes in the Company’s financisl strength and credit ratings and the effect of such changes on the Company’s future results of operations and financial
condition, (5) the availability and cost of collatersl necessany for regulatony reserves and capitsl, (B) requirements to post collstersl or make psyments due to declines in the market valus of asssts subject to the
Company's collaters] arrangements, (7) sction by regulstors who have suthority over the Company’s reinsurance operations in the jurisdictions in which it operates, (8) the =ffect of the Company parent's status
&= an insurance holding company and regulstony restrictions on its ability to pay principal of and interest on its debt obligations, (5) general economic conditions or 3 prolonged economic downturn affecting the
demand forinsurance and reinsurance in the Company’s current and planned markets, (10} the impairment of other financial institwtions and its effect on the Company”s business, {11) fluctuations in U.5. or
foreign currency exchange rates, interest rates, or securities and real estate markets, (12) market or economic conditions that adversehy affect the value of the Company’s investment securities or result in the
impairment of all or 3 portion of the value of certain of the Company’s investment securities that in twmn could affect regulatony capital, (13) market or economic conditions that adwersehy affect the Company's
shility to make timehy z3les of investment securities, (14) risks inharent in the Company’s risk management and investment strategy, including changes in investment portfolic yiekds dus to interest rate or credit
quality changes, (15) the fact that the determination of allowances and impairments taken on the Company’s investments is highhy subjective, {18} the stability of and actions by governments and economies in
the markets inwhich the Company operates, including ongoing uncertainties regarding the amount of U.5. soversign debt and the credit ratings thereof, {17) the Company’s dependance on third parties,
including those insurance companies and reinsurers towhich the Company cedes some reinsurance, thind-party investmeant managers and others, (18) financial performance of the Company’s clients, (13) the
threat of natural disasters, catastrophes, terrorist attacks, pandemics, epidemics or other major public health izswes anywhere in the world where the Company orits clients do business, (20) competitive factors
and competitors” responses to the Company’s initiatives, (21} development and introduction of new products and distribution opportenities, (22} execution of the Company’s entry into new markets, (23}
integration of acguired blocks of business and entities, (24) internuption 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 intellecteal property stored on such systems, (25) adverse developments with respect to litigation, arbitration or
regulstory inwvestigations or actions, (25) the adequscy of reserves, resources and sccurate information relating to settlements, awards and terminated and discontinued lines of business, (27) changes in laws,
regulstions, and sccounting standsrds spplicable tothe Company orits business, inclueding Long Duwration Targeted Improvement sccounting changes and (28) other risks and uncertsinties described in this
document and in the Company®s other filings with the Securities and Exchange Commission "SECT).

Foraard-looking statements should be evaluated together with the many risks and uncertsinties that affect the Company's business, including those mentioned in this document and described in the periodic
reports the Company files with the SEC. These foreard-looking statements speak onhy 3= of the date on which they are made. The Company doss not undertake any obligation to update these forwsrd-looking
statements, even though the Company’s siteation may changs in the future, except as required wnder applicable securities law. For a discussion of these risks and uncertainties that could cause actusl results to
differ materialhy from those contained in the foraard-looking statements, you are advised to see [tem 1A —"Risk Factors” in the Company’s Annusl Report on Form 10K for the year ended December 31, 2022,
a5 may be supplemented by [tem 1A - "Risk Factors™ in the Company's subsequent Quarterhy Reports on Form 10~ and in our other periodic and current reports filed with the SEC.
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Use of Non-GAAP Financial Measures

RGA uses a non-GAAP financial measure called adjusted cperating income as a basis foranalyzing financial results. Thiz measure also serves as a basis for
eztablishing target levels and awards under RGA's management incentive programs. Management believes that adjusted operating income, on a pre-tax and after-tax
basis, better measures the ongeing profitabilty and underlying trends of the Company’s continuing operations, primarity because that measure excludes substantially all
of the effectofnet investment related gains and losses, as wellas changes in the fair value of certain embedded derivatives, and changes in the fair value of contracts
that provide market risk benefits. These tems can be volatile, primarily due to the credit market and interest rate environment and are not necessarity indicative of the
perfermance of the Company's underlying businesses. Additionally, adjusted operating income excludes any net gain or loss from discoentinued operations, the
cumulative effectof any accounting changes, tax reform and other tems that management believes are not indicative of the Company’s ongoing operations. The
definition of adjusted operating income can vary by company and is not considered a substitute for GAAP net income. A reconciliation of income before income taxes of
the operating segments to adjusied operating income before income taxes is presented in the Appendix.

RGA alzo uses a non-GAAP financial measure called adjusted operating income, excluding notable items. Motable items currently represent the financial impact of
RGA’s assumption reviews on business subject to LOTI, reflected in future policy benefits remeasurement (gains) losses. In addition, notable items may in future
pericds include other tems RGA believes may not be indicative of future performance. A reconciliation of income before income taxes of the operating segments to
adjusted operating income, excluding notable tems, before income taxes is presented in the Appendix.

RGA evaluates its shareholders’ equity and book value per share position excluding the impact ofaccumulated other comprehensive income (loss) (*A0CF) since the
net unrealized gains or losses included in AOCI primarity relate to changes in interest rates, credit spreads on its investment securities and foreign currency fluctuations
that are net permanent and can fluctuate significantty from period to peried.

RGA uzes a non-GAAP financial meazure called adjusted operating return on eguity, which is calculated as adjusted operating income divided by average shareholders’
equity excluding AOCI. Additionaltly, RGA uses a non-GAAP financial measure called book value per share excluding the impact of AOCI that management believes is
important in evaluating the balance sheet in erder to ignore the effects ofunrealized amounts primarity associated with mark-to-market adjustments on investments,
updated dizcount rate azsumptionz on liability for future policy benefits, changes in instrument-specific credit risk associated with market-risk benefit liabilties, and
foreign currency translation.

RGA uses a non-GAAP financial measure called adjusted operating return on eguity excluding notable items, whichis calculated as adjusted operating income
excluding notable items divided by average shareholders’ equity excluding year-to-date notable items and AQCIL

Reconciliations of nen-GAAP financial measures to the nearest GAAP financial measures are provided in the Appendix atthe end ofthis presentation.
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Key Messages

Economicsofthe business are unchanged
FAS 60 liabilities switch from locked-in assumptions to current assumptions under LDTI

LDTI reserve methodology expected to lead to reduced earnings volatility from claims, with some
exceptions’

Both “As Reported”and “Recast” adjusted operating EPS in 2022 reflected strong results from
many segments, above-average variable investmentincome (V1) and a large treaty recapture

fee; recast adjusted operating EPS, excluding notable items?, reflected a lessenedimpact from
COVID-19

Periodic assumption changes* will increase or reduce reported adjusted operating EPS, and will
be identified as a notable item

Reported earnings under LDTI are expected to be modestly higher than previous GAAP, when
excluding notable items?

No expected change toratings or statutory capital measures

! Poterial  ermings woladlity in cohorts with 2 med premium rafio over 100 and cohorts with Soored neserses.

m | Nt boms indude ackorisl sssumpiion changes on business suiject o LOTE, Assumgiion changes refect e impact of changes in ackurial ssarmpfons on business. sbject 9 LDTI recorded in

“Futre palicy benelits remessuremer . (gaires) lozses”. Tax effecied = 28%
A Azmunpion chenges refiect e impact of changes in ackerial assumpions on business subject o LOTI recarded in “Fuiure paiicy benefits romessuroment (gains) losses".



Impacts from LDTI Adoption

Both “As Reported’and “Recast” adjusted operating EPS in 2022 reflected strongresults from many
segments, above-average variable investment income (VIl)and a large treaty recapture fee; recast
adjusted operating EPS, excluding notable items’, reflected a lessened impact from COVID-19

Adjusted operating EPS? Adjusted operating ROE?
$16.40 12.5%
! 10.3% ! 10.5%
514.43 : :
i $13.69 :
I 2022 As Repored I 2022 Recast I 2022 Recast ex I I 2022 As Reported I 2022 Recast I 2022 Recast ex I
Notable ltems? Notable ltems*

f Nesetiler Berns inciude acterial assumpiion changes on business subject o LOTE Assumgion chonges reflect e impss of chonges in acterial assempiions on business subjed i LDT] recorded in
Fuiure paficy benedts remessuremes . (gains) losses”. Tax effecied @ 24%.
# Plaame refer fo Recondlisfons of Mo GAAP Messures™ in e Agpendix,
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2022 Actuarial Assumption Changes

Assumption

Changes!

U.5. and Latin America Traditional $ (170}
U.S. and Latin America Asset-Intensive 3
U.5. and Latin America Capital Solutions -
Canada Traditional (1)
Canada Financial Solutions -
EMEA Traditional (13)
EMEA Financial Solutions 14
APAC Traditional (75)
APAC Financial Solutions -
Corporate & Other -
Total $ (242)

RGA |

1§ in milliors, pre-tax; Assumpion changes refiect e impact of chonges
benesfits remessurenent (gains) losses"

in scuerial sssumpions on business sufject o LDT necarded i “Fuiure policy

Liabilities switch from
locked-in assumptions to
current assumptions
under LDTI

Significant assumptions
are reviewed at least
annually, with updates
generally to be reflected
in Q3 results each year

Assumption change
impact for 2022 includes
updates for COVID-19
and updated mortality
and critical illness

assumptions in Asia




2022 Reported to Recast Comparison

Recast ex
Notable ltems?

Pre-tax Adjusted Operating Income (Loss)! As Reported

U.S. and Latin America
U.S. and Latin America Traditional $ 220 $ M7 Traditional recast results
primarily reflected lower

U.S. and Latin America Asset-Intensive 293 301 impacts from COVID-19

U.5. and Latin America Capital Solutions 140 144 B

Canada Financial Solutions 32 31 ir:r'j_pa[_;ts fr:jn; T::j]\ﬂ[}u.*]g

EMEA Traditional 10 59 s

raditiona APAC Traditional results were

EMEA Financial Solutions 257 230 strong in both cases

ARRG Tractiond i 269 APAC Financial Solutions

APAC Financial Solutions 97 161 recast results reflected lower

Corporate & Other (172) (162) Impacts from C::_JVID-1 9
medical claim costs in Japan

Total $ 1,261 $ 1,459

RGA | Bk Rk et ScAun ol ity e A i, LV Bl gt i e s St

on business subject fo LDTI recarded in “Future: palicy benelits remessurement (gairs) losses".




2022 Quarterly Reported to Recast Comparison

Reduced earnings volatility from claims for business subject to LDTI, with some exceptions’

Pre-tax Adjusted Operating Income?

az Q3

[ ecgst ex Notable ltems®  ==——As Beported

! Poterial eamings volatlity incohorts with a net premium rafo over 100 and cofores with Soored resenves.

+5 in milliors. Plesse. refer o Recondliafors of No-GAAP Messres™ in e Agperdin.

INatatie Bems indude acherial asoumpion dunges on business sutject o LDTL Assungion dhanges neflect e impac of donges in aciusrial seoumpions
on business subfect fo LDTI recarded in “Future: paficy benelits remessurement {gains) losses".
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Continued Book Value per Share (ex-AOCI) Growth

= Recast book value per share,

excluding AOCI, at transition Book Value per Share (ex-AOCI) Recast’
impacted by retained earnings ——— eE
adjustment primarily due to .
capping net premium ratios and $132.33

eliminating negative reserves

= Strong growth rate since
transition

§114.02

Az Reported 2020 11M/21 Recast 2021 Recast 2022 Recast

m | Ploass refer o Foconcliafons of Non-GANP Massores™ in Agperncdin.



RGA Messages

= Differentiated and valuable global franchise

Well- = Aleading market position; deep technical expertise
Positioned = Strong culture of collaboration, creativity and integrity
to Deliver = Aftractive transaction and organic pipelines,

broad-based across risks and geographics
* Proven resilience of our business during pandemic
Proven = Reaffirmed valuable role of RGA to clients
Resilience = Highlighted value of insurance products
= Strong financial position and growing earnings power
* |ndustry dynamics providing many opportunities
3 * Focused in-force management actions
Moving
Forward = Extending capabilities and strategic partnerships
L ’ to expand reach
Driving Value

RGA |

= Focusing on sustainable, purpose-driven
long-term value creation

Making financial
protection
accessible to all
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2022 Reported and Recast Balance Sheet

As Reported Recast

December 31, 2022 December 31, 2022

Total assets $ 84 706 $ 84,904

Total liabilities 80,471 77,733
Equity:

Equity ex AQCI 9,750 8,952

AOCI (5,8605) (1,871)

MNoncontrolling interest 80 90

Total equity 4,235 717




Reconciliations of Non-GAAP Measures
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Reconciliations of Non-GAAP Measures
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Reconciliations of Non-GAAP Measures

ncllkstion of iralling twshve months of consolidatsd coime to & djuste ra i ng Inc:ome and retad rsturn o
In mMions

Traling swedve manfes
Nt incame 5 517 BA%
Recandliziion to adusted operaing inoome:

Capitd (gains) losses, dervaives and afer, net 36

Chamgein fair value of embedded deriaives a5

Defiermed acquisifon cost ofse, net

Tax expenss on unoertain posiions {5}

4

Adjustnd cperating income s ox 105%
Hotahie Kems 184
Adjussnd operating income s 111 125%

e onclitation Of book valws par shars to Dook val us
i1

il

Back value per share 510064 5 12179 5 10819
Less: Effect of acoumuiated curmency ranshion adusmens §1.02) {020y 173
Le=s: Effec of urreaized (depreciation) appredation of securiies 258 S6.27 (B244)
Less: Effect of efiect of ypdaling dscountrates on e pdicy benefitss (94.42) BLET) 5832
Le=x Effed of change inkiument-speciic oedil risk for marke risk benefits 053 {010y e
Less: Effed of pension and posiretirement benefis {106 (074) (041}
Back value per share excuding AOCH 511402 512923 5 13426



ST FGA. All rights resarved.

Mo pert of dhis publicadion mary be reproduced in any forrm wishout fhe prior permission of RGA.

Ther irformaiion in fis publicagion s for e eodusive, intermal wee of e recpend and mary not be refied upon by any ofer party ofer $on e
rescipiert. and it afflises, or published, quated or dissemiresed o oy porty ofer Fon e recgient without e prioe writien corsent of RGA

RGA |



