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Item 7.01 Regulation FD Disclosure

As previously reported in the Registrant’s Current Report on 8-K furnished on August 28, 2008, members of management of the Registrant will make a presentation to investors at the 2008 Keefe, Bruyette & Woods Insurance Conference on
Thursday, September 4, 2008. A related written presentation is furnished as Exhibit 99.1 hereto.

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

Additional Information and Where to Find It

In connection with MetLife’s proposed divestiture of its stake in RGA, on August 11, 2008, RGA filed with the Securities and Exchange Commission (the “SEC”) a registration statement on Form S-4 (No. 333-152828), as amended, which
includes the exchange offer prospectus. On August 14, 2008, MetLife filed with the SEC a statement on Schedule TO. In addition, RGA has filed with the SEC a registration statement on Form S-4 (File No. 333-151390), as amended, which
includes the proxy statement/prospectus dated August 4, 2008 related to the recapitalization. Investors and holders of RGA and MetLife securities are strongly encouraged to read the registration statements and any other relevant
documents filed with the SEC, including the exchange offer prospectus dated August 11, 2008 and related exchange offer materials, the tender offer statement on Schedule TO, and the proxy statement/prospectus dated August 4,
2008 relating to the recapitalization, as well as any d and to those documents, because they contain important information about RGA, MetLife, and the proposed transactions. The exchange offer prospectus
and related exchange offer materials have been mailed to stockholders of Me(Llfe The proxy statement/prospectus relating to the recapitalization and related transactions has been mailed to shareholders of RGA. Investors and security holders
can obtain free copies of the registration statements, the exchange offer prospectus and related exchange offer materials and the tender offer statement on Schedule TO, and the proxy statement/prospectus relating to the recapitalization, as well as
other filed documents containing information about MetLife and RGA, without charge, at the SEC’s web site (www.sec.gov). Free copies of RGA’s filings also may be obtained by directing a request to RGA, Investor Relations, by phone to (636)
736-7243, in writing to Mr. John Hayden, Vice President-Investor Relations, Reinsurance Group of America, Incorporated, 1370 Timberlake Manor Parkway, Chesterfield, Missouri, 63017, or by email to investrelations@rgare.com. Free copies
of MetLife’s filings may be obtained by directing a request to MetLife, Investor Relations, by phone to (212) 578-2211, in writing to MetLife, Inc., 1 MetLife Plaza, Long Island City, NY 11101, or by email to metir@metlife.com. Neither RGA,
MetLife nor any of their respective directors or executive officers or the dealer managers with respect to the exchange offer makes any recommendation as to whether you should participate in the exchange offer.

This communication shall not constitute an offer to sell or the solicitation of an offer to buy securities, nor shall there be any sale of securities in any jurisdiction in which such solicitation or sale would be unlawful prior to registration or
qualification under the securities laws of such jurisdiction. Such an offer may be made solely by a prospectus meeting the requirements of Section 10 of the U.S. Securities Act of 1933, as amended. The distribution of this communication may, in
some countries, be restricted by law or regulation. Accordingly, persons who come into possession of this document should inform themselves of and observe these restrictions.




Participants in the Solicitation

RGA, MetLife and their respective directors and executive officers may be deemed, under SEC rules, to be participants in the solicitation of proxies from RGA’s shareholders with respect to the proposed recapitalization. Information regarding
the directors and executive officers of RGA is included in its definitive proxy statement for its 2008 Annual Meeting of Shareholders filed with the SEC on April 9, 2008. Information regarding the directors and officers of MetLife is included in
the definitive proxy statement for MetLife’s 2008 Annual Meeting of Shareholders filed with the SEC on March 18, 2008. More detailed information regarding the identity of potential participants, and their direct or indirect interests, by
securities holdings or otherwise, is set forth in the proxy statement/prospectus dated August 4, 2008 and the prospectus dated August 11, 2008 relating to the exchange offer, each as may be amended from time to time, and other materials to be
filed with the SEC in connection with the proposed transactions.

Item 9.01 Financial Statements and Exhibits

(d) Exhibits. The following documents are filed as exhibits to this report:

99.1 Written Presentation Materials for 2008 Keefe, Bruyette & Woods Insurance Conference




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

Reinsurance Group of America, Incorporated

By: /s/ Todd C. Larson

Todd C. Larson
Senior Vice President, Controller
and Treasurer

Date: September 3, 2008
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Exhibit 99.1

Reinsurance Group of America

Keefe, Bruyette & Woods Insurance Conference
September 4, 2008

A. Greig Woodring, Chief Executive Officer

RGA

The security of experience. The power of innovation. WuwanLrgare.com




CAUTIONARY STATEMENT REGARDING
FORWARD-LOOKING STATEMENTS

This presentation contains both historical and fc d-look F d-looki are not based on historical facts, but rather reflect the
Company’s current expectations, estimates and projections concerning future results and events. Forward-looking statements generally can be identified by
the fact that they do not relate strictly to historical or current facts and include, without limitation, words such as “believe,” “expect,” “anticipate,” “may,”
“could,” “intend,” “intent,” “belief,” “estimate,” “plan,” “foresee,” “likely,” “will” or other similar words or phrases. These forward-looking statements are not
guarantees of future performance and involve known and unknown risks, uncertainties, assumptions and other factors that are difficult to predict and that
may cause the Company's actual results, performance or achievements to vary materially from what is expressed in o indicated by such forward-looking
statements. The Company cannot make any assurance that projected results or events will be achieved.

The risk factors set forth in the Company's prospectus dated August 11, 2008 and proxy statement/prospectus dated August 4, 2008 in the respective
sections entitied “Risk Factors,” and the matters discussed in RGA's SEC filings, including the “Management's Discussion and Analysis of Financial
Condition and Results of Operations” sections of RGA's Annual Report on Form 10-K for the fiscal year ended December 31, 2007 and RGA's Quarterly
Reports on Form 10- Q for the fiscal quarters ended March 31, 2008 and June 30, 2008, could affect future results, causing these results to differ materially
from those s f

The forward-looking statements included in this document are only made as of the date of this document and RGA has no obligation to publicly update any
forward-looking statement to reflect subsequent events or circumstances.

Numerous important factors could cause actual results and events to differ materially from those or implied by fc d-look

including, without limitation, (1) adverse changes in mortality, morbidity, lapsation or claims experience, (2) changes in our financial strength and credit
ratings or those of MetLife, Inc. ("MetLife"), the beneficial owner of a majority of our common shares, o its subsidiaries, and the effect of such changes on
our future results of operations and financial condition, (3) inadequate risk analysis and underwriting, (4) general economic conditions or a prolonged
economic downturn affecting the demand for insurance and reinsurance in our current and planned markets, (5) the availability and cost of collateral
necessary for regulatory reserves and capital, (6) market or economic conditions that adversely affect our ability to make timely sales of investment
securities, (7) risks inherent in our risk management and investment strategy, including changes in investment portfolio yields due to interest rate or credit
quality changes, (8) fluctuations in U.S. or foreign currency exchange rates, interest rates, or securities and real estate markets, (9) adverse litigation or
arbitration results, (10) the adequacy of reserves, resources and accurate i relating to awards and and lines
of business, (11) the stability of and actions by governments and economies in the markets in which we operate, (12) competitive factors and competitors'
responses to our initiatives, (13) the success of our clients, (14) successful execution of our entry into new markets, (15) successful development and
introduction of new products and (16) our ability to integrate and operate reinsurance business that we acquire, (17)
regulatory action that may be taken by state Departments of Insurance with respect to us, MetLife, or its subsidiaries, (18) our dependence on third parties,
including those insurance companies and reinsurers to which we cede some reinsurance, third-party investment managers and others, (19) the threat of
natural disasters, terrorist attacks, epi anywhere in the world where we or our clients do business, (20) changes in laws,
regulations, and accounting standards applicable to us, our subsldlanes or our business, (21) the effect of our status as an insurance holding company and
regulatory restrictions on our ability to pay principal of and interest on our debt obligations, and (22) other risks and uncertainties described in this document
and in our other filings with the Securities and Exchange Commission.

RGA



Additional Information and Where You Can Find It

In connection with MetLife's proposed divestiture of its stake in RGA, on August 11, 2008, RGA filed with the Securities and Exchange Commission (the
“SEC”) a registration statement on Form S-4 (No. 333-152828), as amended, which includes a form of prospectus relating to the exchange offer. On August
14, 2008, MetLife filed with the SEC a statement on Schedule TO. In addition, RGA has filed with the SEC a registration statement on Form S-4 (File No.
333-151390), as amended, which includes a final proxy statement/prospectus dated August 4, 2008 related to the recapitalization. Investors and holders of
RGA and MetLife i are strongly to read the and any other relevant documents filed with the SEC,
including the prospectus dated August 11, 2008 relating to the exchange offer and related exchange offer materials, the tender offer statement on
Schedule TO, and the proxy statement/prospectus dated August 4, 2008 relating to the recapitalization, as well as any amendments and
supplements to those documents, because they contain important information about RGA, MetLife, and the proposed transactions. The
prospectus relating to the exchange offer and related exchange offer materials have been mailed to stockholders of MetLife. The proxy statement/prospectus
relating to the recapitalization and related transactions has been mailed to shareholders of RGA. Investors and security holders can obtain free copies of the
registration statements, the prospectus relating to the exchange offer and related exchange offer materials and the tender offer statement on Schedule TO,
and the proxy statement/prospectus relating to the recapitalization, as well as other filed documents containing information about MetLife and RGA, without
charge, at the SEC's web site (wwwi.sec.gov). Free copies of RGAS fiings also may be obtained by directing a request to RGA, Investor Relations, by phone
to (636) 736-7243, in writing to Mr. John Hayden, Vice P Relations, Group of America, Incorporated, 1370 Timberlake Manor
Parkway, Chesterfield, Missouri, 63017, or by email to mveslrelauons@rgare com. Free copies of MetLife’s filings may be obtained by directing a request to
MetLife, Investor Relations, by phone to (212) 578-2211, in writing to MetLife, Inc., 1 MetLife Plaza, Long Island City, NY 11101, or by email to
metir@metlife.com. Neither RGA, MetLife nor any of their respective directors or executive officers or the dealer managers, with respect to the exchange
offer makes any recommendation as to whether you should participate in the exchange offer.

This communication shall not constitute an offer to sell or the solicitation of an offer to buy securities, nor shall there be any sale of securities in any
jurisdiction in which such solicitation or sale would be unlawful prior to registration or qualification under the securities laws of such jurisdiction. Such an offer
may be made solely by a prospectus meeting the requirements of Section 10 of the U.S. Securities Act of 1933, as amended. The distribution of this
communication may, in some countries, be restricted by law or regulation. Accordingly, persons who come into possession of this document should inform
themselves of and observe these restrictions.

Participants in the Solicitation

RGA, MetLife and their respective directors and executive officers may be deemed, under SEC rules, to be participants in the solicitation of proxies from RGA's
shareholders with respect to the proposed recapitalization. Information regarding the directors and executive officers of RGA is included in its definitive proxy
statement for its 2008 Annual Meeting of Shareholders filed with the SEC on April 9, 2008. Information regarding the directors and officers of MetLife is
included in the definitive proxy statement for MetLife's 2008 Annual Meeting of Shareholders filed with the SEC on March 18, 2008. More detailed information
regarding the identity of potential participants, and their direct or indirect interests, by securities holdings or otherwise, is set forth in the proxy
statement/prospectus dated August 4, 2008 and the prospectus dated August 11, 2008 relating to the exchange offer, each as may be amended from time to
time, and other materials to be filed with the SEC in connection with the proposed transactions.

RGA



Non-GAAP Measures

RGA uses a non-GAAP financial measure called “operating income” as a basis for analyzing financial results. This measure also serves as
a basis for establishing target levels and awards under RGA's management incentive programs. Management believes that operating
income, on a pre-tax and after-tax basis, better measures the ongoing profitability and underlying trends of the company's continuing
operations because that measure excludes the effect of net realized capital gains and losses, changes in the fair value of certain embedded
derivatives and related deferred acquisition costs. These items tend to be highly variable primarily due to the credit market and interest rate
environment and are not necessarily indicative of the performance of our underlying businesses. Additionally, operating income excludes
any net gain or loss from discontinued operations, which management believes is not indicative of the company’s ongoing operations. The
definition of operating income can vary by company and is not considered a substitute for GAAP net income.

Additionally, the Company evaluates its stockholder equity position excluding the impact of “Other Comprehensive Income”. This is also
considered a non-GAAP measure. The Company believes it is important to evaluate its stockholders' equity position to exclude the effect of
Other Comprehensive Income since the net unrealized gains or losses included in Other Comprehensive Income primarily relate 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.

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

Capital Allocation

Effective in 1Q 2006, the Company changed its capital allocation methodology from a regulatory-based approach to an economic-based
approach. To enhance comparability, all prior period segment results in this presentation have been adjusted to reflect the new methodology.
This change in capital allocation does not affect the Company’s reported consolidated financial results.
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Operational Strength

Strong North American Well Positioned in Continued Expansion

Market Positions Rapidly Growing Asian into Europe Offers
Markets Growth Opportunities

% Leading new business > Region-wide leader in % Third-largest life &

market share (23%) in individual new health reinsurer in
u.s.@ business (26%)) the UK&I¥

¥ Leading new business > Second largest % Well-established in
market share (35%) in reinsurer of new group Spain
Canada® life (2?936 ) market New Offices in Italy,

» Largest facultative share Germany, France,
reinsurer® » Market leader in new and Poland

% High single-digit treaty line acquisition(?’) » Changes in
premium growth regulation and

solvency measures
expected to provide
opportunities for new
market entrants

# Long track record of
profitability

(@) 2007 Munich American / Society of Actuaries Reinsurance Survey
(@) Based on Company estimate

m () NMG Financial Services Consulting — 2008 Programme (March)
() NMG Financial Services Consulting — Risk Premium Monitor 2006 ]



Financial Highlights

> Operating EPS Growth 14% ....cc. oo
» Premium Growth g 17—

” Return on Equity” 14% ...,

Intermediate Goals

> Operating EPS Growth 14%
” Return on Equity” 14%

RGA targets debt leverage of 25% or less, commensurate with various rating agency guidelines for
existing ratings.

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



A Leading Life Reinsurer

North America In 2007

Life
Reinsurance In Market
Reinsurer Force Share

(®in billions)

1 Swiss Re $2,090.8 24.5
2 RGA 1,429.1 16.7
3 Munich American Re  1,132.4 13.2
4 Scottish Re 970.0 11.4
5 Transamerica Re 850.0 9.9
6 ERC 406.4 4.8
7  Generali 362.4 4.3
8 SCOR 274.8 3.2
9 Canada Life 195.2 2.3
10 General Re Life 156.2 1.8

Source: 2007 Munich American / Society of Actuaries Reinsurance Survey

Worldwide in 2006

Gross Life
Reinsurance
Reinsurer Premiums

($ in millions)
1 Swiss Re $ 10,378
2 Munich Re Group 10,114
3 RGA 4,732
4 Hannover Re 3,686
5 Scor 3,039
6  Berkshire Hathaway 2,476
7  Transamerica Re (Aegon) 2,259
8 Scottish Re Group, Ltd. 1,842
9 Reliastar 675
10 XLRe 597

Source: Standard & Poor's
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Leading Facultative

Franchise
Recognized facultative expertise

Provide a market for non-conforming risks
Significant barriers to entry

Fosters closer relationships with cedants
Leverage for additional business opportunities

Provides some pricing power for automatic
business

Frequent entry point for international business
development



Industry-Leading

Management Team

Position
A. Greig Woodring President, Chief Executive Officer, and Director
Jack B. Lay Senior E.V.P. and Chief Financial Officer
Paul A. Schuster Senior E.V.P,, U.S. Operations
Graham S. Watson Senior E.V.P,, International and Chief Marketing Officer
David B. Atkinson E.V.P.
Brendan J. Galligan E.V.P., Asia Pacific
John P. Laughlin E.V.P, U.S. Financial Markets
Robert M. Musen E.V.P.
Paul Nitsou E.V.P,, International
Alain P. Presit and Chief ive Officer, RGA Canada
A. David Pelletier E.V.P.
Michael S. Stein E.V.P., U.S. Operations

Includes experience in life insurance and life reinsurance industries

Years Experience

In Industr)‘l)

33
17
32
38
33
30
24
32
23
11
24
27

With RGA®

29
14
17
12
22
18
13

12
11
13
10

Includes experience with RGA’s predecessor, the reinsurance division of General American Life Insurance Company

10



Growth Opportunities

1



Strong Track Record of Growth

December 31, December 31,
1993 2007 A

» Share Price
» Market Cap
» Assets

» Net Income
» Premiums

» Employees

* Split-adjusted

RGA

$12.28*
$480M
$1.2B
$34.1M
$380M
198

$52.48
$3.3B
$21.6B
$293.8M
4.9B
1,066

10.9%
14.8%
22.9%
16.6%
20.0%
12.8%

12



Significant Growth
Opportunities

International

North America

Expect intermediate
growth of 8%-10% in
traditional market going
forward

Limited number of
competitors; good
pricing environment
expected to continue

Little impact from start-
ups

Some direct companies
retaining more business

RGA

3

Highest growth rates likely to
come from Asia Pacific (primarily
Japan and South Korea)

Penetration rates in most of Asia
Pacific are very low; Australia is
the exception

UK growth is moderating;
increase in number of
competitors

India and China represent
longer-term significant
opportunities

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

13



North America Market
Continues to Grow

Life Reinsurance Inforce Life Reinsurance Inforce

($ in billions) United States ($ in billions) Canada N
£8,000 - $7,202 $7450 :: ::: : e GFGR‘L?»J" $1,027
£7,000 %1,000 $92a %935
$6,000 $900
SE0O
£5,000 S0
$£4,000 $600
S500
£32,000 £466
£2,000 $300
5200
£1,000 Gaii
$0 $0
2003 2004 2005 2006 2007 2003 2004 2005 2006 2007

Although cession rates in the U.S. market have fallen over the past several

years, RGA has continued to grow through market share increases.

RGA

Source: Munich American / Society of Actuaries Reinsurance Surveys 14



Expanding Global Presence

2003 Pre-tax Operating Income YTD June 30, 2008 Pre-tax Operating

by Operating Segment Income by Operating Segment

6%
8%

60%

Total 2003 Pre-tax Operating Income = $263M Total YTD June 30, 2008 Pre-tax
Operating Income = $289M

U5 @Canada BAsda Pecific OBurope & 5 Afica | WUS5. WCarads BAsia Paciic O Brcpe & 5. Africa

Note: Figures include results from the U.S., Canada, Asia Pacific and Europe & South
Africa operating segments; exclude Corporate segment. See “Reconciliations of Non-
GAAP Measures” at the end of this presentation.

RGA 15



Financial Performance
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Life Reinsurance In Force

($ in billions)
$2,400 -

$1,800 -
$1,200 -

$600 -

$0

2003 2004 2005 2006 2007 YTD
2Q08

RGA 1



Consolidated Net Premiums

($ in millions)
$6,000 -
$5,000 -
$4,000 -
$3,000 -
$2,000 -
$1,000 -
$0 -

2003 2004 2005 2006 2007 YTD YTD
2Q07 2Qo8

RGA 10



§400
§350
$300
§250
§200
§150
§100

$50

Consolidated Operating Income

Operating Income

($in millions)

2001 2004 2005 2006 2007 YTD YTD
2007 2008

Operating

Return on
Equity(®
2003...13%
2004...12%

2005...11%

2006...13%

2007...14%

$6.00

%5.00 -

%4.00 -

$3.00

%2.00

$1.00

Operating Income Per Share

@ Operating ROE is computed excluding accumulated other comprehensive income,

using quarterly average for equity amounts. See “Reconciliations of Non-GAAP
Measures” at the end of this presentation.

$157 5154
§1.22
2003 2004 2005 2006 2007 YTD YTD
2007 2Q08
19



Claims and Other Policy
Benefits / Premiums

100% 5

Quarterly Mortality Volatility

5 Year Average = 81.4%

0%
80 %+
0% q
B0 9% 4
a0 9%
409 1
30% 4
20%
10 % q
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RGA'’s results can exhibit quarterly volatility in mortality experience,

but when measured over longer periods of time, mortality experience is

more predictable and stable.

20
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5500
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360
100

i

0o

Book Value Per Share*
5 Year Trend

ar CAGR 13%

X

B ye ng "
Y g 3P

735 W6 ¥z

e BN
ng 1% Kl
an BH

P

3003 4Q03 1004 2004 3004 4004 1005 2005 3005 405 1006 206 3006 4006 1007 207 QW 407 1008 2008

* Book value excludes other comprehensive income. See “Reconciliations of Non-GAAP Measures”
at the end of this presentation. 21



Total Capitalization Levels

(Excluding Other Comprehensive Income)*

(% in millions)
$3,801
$4000 | [ mEquty mDebt  mHybrids | $3,748
$3500 - $3,03 $3,246 s $558
$3000 -
$2 500
$2000 -
$1500 -
® $2.382 22863 3208
$1000 '
$500 -
$0 -
2003 2004 2006 2006 2007 2q08
Debt & Hybrids/
Total Capitalization  24.4% 22.5% 31.5% 26.6% 28.9% 27.9%

m * See “Reconciliations of Non-GAAP Measures” at the end of this presentation. 22



Consolidated Asset Composition
December 31, 2007

June 30, 2008

Diier Cashend n;t:r
Short Ter
Funds Funeds zh
Withheld st Withheld gt
Interest Interest
8% %
Policy Loen=
S Focd Policy Loans Fixed
Nieriaage Wsturifas o Matiritiex
Loars 56% Loans
Y 5% 56%

($ in millions) Carrying Value Carrying Value YTD
Asset Type Dec. 31, 2007 June 30, 2008 Change
Fixed Maturities $ 9,398 $ 9,668 $ 270
Mortgage Loans 832 799 (33)
Policy Loans 1,059 1,048 (11)
Funds Withheld at Interest 4,749 4,825 76
Cash and Short Term 479 410 (69)
Other 284 419 135

$16,801 $17,169 $ 368

Well-diversified fixed maturity portfolio; 97% investment grade as of June 30, 2008




Conclusion

24



Conclusion

Second largest North American life reinsurer with
established and expanding global presence

A leading facultative reinsurer with high degree of
mortality expertise; provides competitive advantage

Multiple growth opportunities stemming from on-
going industry consolidation and international
expansion

Proven track record of delivering strong top and
bottom-line growth

Industry-leading management team

25



Appendix:
» RGA's Operating Segments

¢ Reconciliations of Non-
GAAP Measures

26



RGA's Operating Segments
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U.S. Operations

28



$3,500
$3,000
$2,500
52,000
$1,500
$1,000
$500
$0

Total U.S. Operations

Net Premiums

(8 in millions)

2003 2004 2005 2006 2007 YTD YTD
2007 M08

Pre-tax Operating Income*

( in millions)

$400
$350
$300
$250
$200
$150
5100
$50
$0

2003 2004 2005 2006 2007 YTD YTD
2Q07 2008

m * See “Reconciliations of Non-GAAP Measures” at the end of this presentation. 29



¥

m * See “Reconciliations of Non-GAAP Measures” at the end of this presentation.

U.S. Traditional Operations

Pre-tax Operating
Income*

o

2m3 2004 EHOE 0N WP YTO YTO
X7
$1.3 trillion of life
reinsurance inforce

Largest source of revenue
and earnings

Quality, long-term, client
base

Recognized leader in

facultative underwriting;

over 100,000 applications in
7

Adverse claim levels in 1Q
2008

b3

RGA’s goal is to be
among those 3-5 with
very favorable terms
Automatic reinsurance
programs are placed
with 3-5 reinsurers
RGA’s differentiator is
our facultative services

» Companies cannot
access these
services unless RGA
is participatin
automatically in their
reinsurance

% In order to maintain
our industry-leading
facultative position,
we focus on
continually refining
and improving these
services

»
b3

Competitive offers
Industry-leading time
service

Solid, individual life
capacity

Facultative Application
Console (FAC)

AURA technology-
based rules engine
(ASAP)

Underwriting
“Connection”

Yearly seminars,
newsletters

30



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

Asset Intensive Financial Reinsurance

Pre-tax Operating Income* Pre-tax Operating Income*
(% in millions) ($ in millions)
$30
[ &L}
25 L AL §nz.n K131
$zo P
[ Rl]
13 (2]
$10 &n
[
$5 o
0 -]
2003 2004 F2OCE FO0E 2O0F YT O ¥TO 2003 2004 2006 2000 POOF YTOC YT O
Z@OTZ@OB Z2oov 2 Qo
= Primarily annuities and COLI/BOLI; a ¥ A recognized leader in this highly
spread business specialized market
ility i g i > Limited new opportunities currently
»  Some volatility in operating income due in U.S.; stronger opportunities in
to treatment of realized gains/losses for Asia Pacific
funds withheld treaties » Intellectual capital is essential due
»  RGA shares in asset risk for general to complexity of transactions
account annuity transactions > Generally a fee-based business for

., Opportunistic growth; provides RGA,; rely on retrocession capacity

meaningful diversification from mortality
risk

m * See “Reconciliations of Non-GAAP Measures” at the end of this presentation.



Canada Operations
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Canada Operations

Established in 1992 $inmillons

» Traditional individual life
reinsurance, including
preferred classes; some
creditor business

» Most of the life insurance
companies in Canada are 2 e e T
clients

. Pre-tax Operating Income*
B A market |eader; primary

competitors are Munich S millons
Re and Swiss Re

» Strong results and
favorable mortality in 2007
and first half of 2008

BEEEERE

1

.1

m =X mpa ToE EDE O OmE? VIO vTD
* See “Reconciliations of Non-GAAP Measures” at the end of this presentation. el o 33



International Operations
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International Operations Overview

» Have demonstrated success

¥ Built green-field operations across the globe;
centrally managed by dedicated team in Toronto

» Developed divisional infrastructure and culture

» Established as a leading reinsurer in key
markets

» Focused on multi-nationals and larger
local companies

» Reinsurance products include life and
critical illness

RGA
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Europe & South Africa Operations

Overview Net Premiums

>

¥

UK market has fueled past growth; 12%- $in millions
15% premium growth expected going
forward

Increasing continental Europe presence

5  Offices recently established in France,
Germany, Italy and Poland

Reinsurance products include life YRT and
coinsurance, accelerated critical iliness
India viewed as providing long-term
growth opportunities

20oE 2004 =oE 2oom ooy YT

1+]
Adverse claim levels in UK and South PALTERAL
Africain Q1 2008

Markets and Date of Entry Pre-tax Operating Income*

Spain 1995 $in millions
England 1999 -

South Africa 1999 e

India 2002

Ireland 2003 $40

Poland 2006 $30
Germany 2006 $20

France 2007 $10

Italy 2007 0

ZO0O03 2004 ZOOS ZOOE ZOOT YTOD YTO
* See “Reconciliations of Non-GAAP Measures” at the end of this presentation.
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Asia Pacific Operations

*  Strong results in 2006, 2007 and first Sinmilions;
half of 2008 lead by Australia, Japan %1880 o ,,GPC"P‘
E

and South Korea [T
¥mco

B

» A recognized leader in the Asia %rem
Pacific region based on NMG survey sagg
11
» Japan and South Korea should lead s:::
growth in near term saco
L
3  Strong facultative market in Japan :::
» Opened office in China in 2005; 55 omma  soma Eooe mEEE E=@EF YTO YTO

zaer zoem

longer-term growth opportunity

Markets and Date of Entry Pre-tax Operating Income*

$ in millons

Hong Kong 1994

$60
Japan 1995
AustralialNew Zealand 1996 430
Malaysia 1997 $40
Taiwan 1999 30
South Korea 2002 $20
China 2005 $10

$0

2003 Z0O04 ZOO0S FOO0E 2007 YTD YTD
m o . . ZQOo7 zaon
* See “Reconciliations of Non-GAAP Measures” at the end of this presentation. 37
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Financial Performance

Reconciliation of Pre-Tax Income to Pre-Tax Operating Income

($ in millions)

U.S. TRADITIONAL OPERATIONS
2003 2004 2005 2006 2007  YTD2Q07 YTD 2008
GAAPPreTaxincome-ContOps 1891 2693 2324 2871 3376 1651 1501
Realized Capital (Gains) /Losses 66 (181) 86 a1 13e a9 31
Pre-tax Operating Income __1057 2513 2410 2915 3514 1700 1533
U.S. ASSETNTENSIVE

2003 2004 2005 2006 2007  YTD2QO7 YTD 2Q08

GAAPPreTaxincome-ContOps 192 117 163 202 (223 86 (312

Realized Capital (Gains) I Losses (1) 14 o 72 82 16 @)

Change inMV of Embedded Derivatives(1)  (129) 20 (05  (28) 375 09 415

Pre-tax Operating Income __77 ___210 ___168 __ 246 __234 ___111 __148

(1) Net of DAC offset =
CANADA OPERATIONS

2003 2000 2005 2006 2007  YTD2QO7 YTD2Q08

GAAP Pre-Tax Income - Cont Ops  26.1 303 s02 458 a5 392 504

Realized Capital (Gains) [Losses ~ (99)  (81)  (34)  (52) (66 (1) 15

Pre-tax Operating Income _162 __312 __466 __406 __ 749 351 __ 519

EUROPE & SOUTH AFRICA OPERATIONS.

203 2004 2005 2006 2007 YTD2Q07 YTD2Qu8
GAAP Pre-Taxncome - ContOps 178 296 s 83 415 330 231
Realized Capital (Gains) ILosses  (26)  (23) 03 03 22 o8 ©8)

Pre-tax Operating Income __152 __ 273 ___ 358 __ 586 __ 497 __ 338 __ 225

5. FINANCIAL REINSURANCE

‘GAAP Pre-Tax Income - Cont Ops
Realized Capital (Gains)  Losses.

Pre-tax Operating Income

‘TOTAL US OPERATIONS SEGMENT

‘GAAP Pre-Tax Income - Cont Ops

Realized Capital (Gains) | Losses(1)

Ghange in MV of Embedded Derivatives(

Pre-tax Operating Income
) NetofDAC oftset

ASIA-PACIFIC OPERATIONS.

‘GAAP Pre-Tax Income - Cont Ops
Realized Capital (Gains)  Losses.

Pre-tax Operating Income

CORPORATE & OTHER SEGMENT

‘GAAP Pre-Tax Income - Cont Ops
Realized Capital (Gains)  Losses.

Pre-tax Operating Income

2003 2000 2005 2006 2007 YID2Qo7 YTD2Qu8
126 131 151 150 126 57 56
S 2 S - S - S A7 R v
2003 2004 2005 2006 2007  YID2Q07 YTD2Qu8
200 2941 2638 3223 279 1794 1245

80 (108) 96 u3 220 65 16

M (129 20 ©35) @8 s 09 a15

oo me oaws s o ymw yiw
Wi ona ome  ms sa om0 we

01 ©3) 03 04 15 06 10

— T3 71 @i 500 616 %65 408
D me me  mm e magn o
(8.4) w2 (24.9) (3386) (421) (34.6) (0.1)

(09 @8 7.4 (4.0) 125 18 01
S S i T e S

39



Financial Performance

222

(8 in millions)
Reconciliation of Pre-Tax Income to Consolidated EPS Reconciliation
Pre-Tax Operating Income
RGA CONSOLIDATED CONSOLIDATED EPS RECONCILIATION
Per Dited Share Basis
203 04 205 206 2007 YID2Q07 YIDZQ08 03 2o0e 05 e 200 Y2007 YID2Qos
cAAPPreTaxincome-Contops 2116 ez asea  sia ame  aee 217 GAAPNetincome § 33 S 352 5 352 S 45 S 45T S 230 §
Realiod Captl Gans)/Losses) 59 (93 08 26 me e 9o RedlsedCopialCaingilosses (009 (030 (@19 003 0z o
Change in MV of Embedded Derivatives(1)  (12.9) 20 ©8) @8 465 09 475 T::;I;Imm ;“c:‘mm o::‘;n:‘:: <s :;”1 :23 f(‘”j”ﬁ” ‘s :;’ :; E‘;
Pretax perating ncome BT L I Ll B e T T T T T T
() Net of DAC offset - S 323 s ses %S oW W03 AR
Stockholders’ Equity Reconciliation
2003 2004 2005 2006 2007 YTD2Q07  YTD2Q08
GAAP Stockholders' Equity $ 19477 $ 22790 $ 25275 $ 28154 $ 31898 $ 28946 $ 30614
FAS 115 Equity Adjustment 1706 2447 361.8 335.6 3132 204.1 475
Foreign Currency Adjustment 536 93.7 85.1 109.1 222.0 182.0 215.6
Unrealized Pension 0.0 0.0 0.0 11.3 (©.4) 11.6 8.1
Equity Excluding OCI § 17235 _$ 10406 § 20806 _$ 23820 & 26630 H_IZ.SZOJ ﬁ_zz.soe.és
GAAP Stockholders' Average Equity $ 14608 $ 207L7 $ 24234 $ 26138 S 29658 $ 28664 $ 3,1034
FAS 115 Average Equity Adjustment 1485 180.0 3105 287.9 2822 2933 175.9
Foreign Currency Adjustment 26.9 54.6 84.1 102.3 1749 138.0 2137
Unrealized Pension - - - (2.3) (10.9) (11.4) (8.2)
Average Equity Excluding OCI $ 12854 _$ 18370 20288 _$ 22258 _§ 25196 _$ 24465 _$ 27219
Operating ROE - GAAP Stockholders' Equity 11% 11% 9% 11% 12% 6% 6%
Operating ROE - Excluding OCI 13% 12% 11% 13% 14% % %

RGA
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Financial Performance

($ in millions)

Fre-Tae: Chadirg ihoome

Pre-Tax Operating Earnings YTD

Yo Totd Yok Totd Yoof Totd o Totd
Bedudrg  Indluding Bohding  hdudrg

Sgrent VTOZE07 _Corporste _ Coporde _YTD2G08  _ Copode  _ Copode
us. F 18 5% 2% F 1736 0% =%
Carda 54 13% 14% 519 1% 1%
Europe & South Afica B 12% 13% =5 3% 3%
Asia Pacific x5 9% 0% a8 14% 15%

Totdl Evcluding Coporde § 2022 0% § s 100
Corparate and Gha oty (261 (100 ()

Tot=l 3 za0d 0% Zras 0

Book value per share

Less: effect of FAS 115

Less: effect of CTA

Less: effect of Pension Benefit
Book value per share excluding OCI

Book value per share

Less: effect of FAS 115

Less: effect of CTA

Less: effect of Pension Benefit
Book value per share excluding OCI

RGA

Book Value per Share Reconciliation

2Q08 1Q08  4Q07  3Q07 2Q07 1Q07  4Q06  3Q06  2Q06  1Q06  4Q05

$ 49.13 $ 4915 $ 5142 $ 49.03 $ 46.69 $ 4681 $ 4585 $ 4522 $ 40.30 $ 40.62 $ 41.38
076 269 504 352 320 551 546 593 214 404 592
3.46 3.27 358 384 294 199 178 1.90 192 1.36 140
(013) (013 (013) (0.19) (019) (018 (018 - -

T 4504 $ 4332 $ 4203 § 4186 § 4065 § 3949 § 38.79 § 3730 & 3624 $ 3522 $ 34.06

3Q05 2Q05 1Q05  4Q04  3Q04 2Q04  1Q04  4Q03  3Q03  2Q03  1Q03

$74033 $3960 $ 3679 $ 3650 $ 3392 $ 3138 $ 3311 $ 3133 § 2892 $ 2893 $ 2518
552 622 337 392 291 121 367 274 347 419 176
145 104 136 150 075 049 077 08 067 073 021

$ 3336 $ 3234 $ 3206 § 3108 § 3026 $ 29.68 $ 28.67 $ 27.73 § 24.78 $ 2401 $ 2321
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Reinsurance Group of America

- Keefe, Bruyette & Woods Insurance Conference
September 4, 2008

A. Greig Woodring, Chief Executive Officer

RGA

The security of experience. The power of innovation. WuwanLrgare.com




