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Item 7.01 Regulation FD Disclosure.

On behalf of Reinsurance Group of America, Incorporated (the “Company”), Todd C. Larson, the Company’s Senior Executive Vice President and Chief
Financial Officer, Jonathan Porter, the Company’s Executive Vice President and Global Chief Risk Officer and Jeff Hopson, the Company’s Senior Vice
President, Investor Relations, will make a presentation to investors at the Association of Insurance and Financial Analysts (“AIFA”) 2022 Conference on
Monday, March 7, 2022 and Tuesday, March 8, 2022. Copies of the slides used in the presentation will be available on the Company’s web site at
www.rgare.com (through the link on the Investors page) and are attached as Exhibit 99.1 and incorporated herein by reference.

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

Item 9.01 Financial Statements and Exhibits
(d) Exhibits. The following documents are filed as exhibits to this report:

99.1  Copy of investor presentation

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: March 7, 2022 By: /s/ Todd C. Larson

Todd C. Larson
Senior Executive Vice President and Chief Financial Officer
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Safe Harbor

This presentation contains forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995 including, among others, statements refating to projections of the future
apesalions, sirategles, eamings, revenues, income or kass, ratios, fnanclal performance and growth potential of the Company, Forward-laoking statements often contain words and phrases such ag
Sintend.” “expect,” “projecl.” “estimate.” “predicl.” "anticipate,” “should,” “believe,” "may” and other similar exprassions. Forward-looking statements are based on management’s current expectations and
beliefs conceming future developments and their potential effects on the Company. Forward-looking statements are not a guarantee of future perfformance and are subject to risks and uncertainties, some
af which cannot be predicted or quanitfied. Future events and actual results, performance, and achievements could differ materially from those set forth in, contemplated by or undertying the forward-
looking statements.

The effects of the COVID-19 pandemic and the response therelo on economic conditions, the financial markeds and insurance risks, and the resulting effects on the Company's financial results, Bquidity,
capital resources, financlal metrics, investiment portfollo and stock price, coukd cause actual results and events to differ materially from those expressed orimphed by forward-looking statements, Further,
any estimates, projections, ilustrative scenanios or frameworks used to plan for potential effects of the pandemic are dependent on numensus underying assumpltions and estimales that may not
materialize. Additionally, numerous other important factors (whether related 1o, resulting from or exacerbated by the COVID-19 pandemic or otherwise) could alse cause resulls and events to differ
materially from those expressed or implied by forward-looking statements, including, withoul Emitation: (1) adverse changes in mortaiity, morbidity, lapsation or claims experience, (2) inadequate risk
analysis and underwriting, (3) adverse capital and credit market conditions and ther impact on the Company's liquidity, access to capital and cost of capital, (4) changes in the Company’s financial strength
and credit ralings and the effect of such changes on the Company's fulure results of operations and financial condition, (5) the availability and cost of collateral necessary for regulatory reserves and
capital, (6) requiremants to post collateral or make payments due to declines in market value of assets subject to the Company’s collateral arrangements, (7) action by regulators who have authority over
the Company's reinsurance operations in the jurisdictions in which it operates, (&) the effect of the Company parent's status as an insurance holding company and regulatory restrictions on its abiity to pay
principal of and mterest on its debt obligations, (9) general economic conditions or a prolonged economic downtum affecting the demand fof insurance and rensurance in the Company's cument and
planned markets, (10) the impairment of other financial institutions and its effect on the Company's business, (11) flucteations in U.S. or foreign cumency exchange rates, interest rates, or securities and
real estate markets, (12) market or economic conditions that adversely affect the value of the Company's investment securities or result in the impairment of all or a portion of the value of centain of the
Company's investment securties, that in turn could affect regulatory capital, (13) market or economic conditions that adversely affect the Cormpany's ability 1o make timely sales of investment securities,
(14) risks inherent in the Company’s risk management and investiment sirategy. including changes in investment portfolio yields due 1o interest rale or credit quality changes, (15) the fact that the
determination of allowances and impairments taken on the Company’s invesiments is highly subjective, (18) the stability of and aclions by governments and economies in the markets in which the
Company oparates, including ongoing uncanainties regarding the amount of U.S. soversign dett and the credit ratings thereof, {17) the Company’s dependence on third parties, including those insurance
companies and reinsurers to which the Company cedes some reinsurance, third-party investment managers and others, (18) financial perormance of the Company's chenls, (18) the threal of natural
disasters, calasirophes, terorist attacks, epidemics or pandemics anywhere in the workd where the Company or its chenls do business, (20} compaelitive factors and competilors’ responses to the
Company's initiatives, (21) development and introduction of new products and distribution opportunities, (22) execution of the Company's entry into new markels, (23) integration of acquired blocks of
business and entities, (24) nleruption of failure of the Company's lelecommunication, infarmation technology of olher operational systems, of the Company's failure 1o maintain adequate securily 1o
profect the confidentiality or privacy of parsonal or sensitive data and ntellectual property stored on such systems, (25) adverse liigation or arbitration results, {26) the adequacy of reserves, rescurces and
accurate information relating 1o setlements, awards and terminated and discontinued lines of business, (27) changes in laws, regulations, and accounting slandards applicable to the Company or its
business and (28) other risks and uncertainties descrbed in this document and in the Company's other filings with the Securities and Exchange Commission ("SECT).

Forward-looking statements should be evaluated together wilth the many risks and uncertainties thal affect the Company's business, including those mentioned in this document and described in the
periodic reports the Company flas with the SEC. These forward-looking statements speak only as of the date on which they are made. The Company does not undertake any obligation to update these
forward-looking slatements, even though the Company's siluation may change in the future. For a discussion of these fsks and uncertainties thal could cause actual resulls to differ matenally from those
contained in the forwand-ooking statements, you are advised to see lem 1A - “Risk Factors” in the Company’s Annual Report on Form 10-K for the year ended December 31, 2021, as may be
supplementad by ltem 1A - *Risk Factors” in the Company's subsequent Quanery Repons on Farm 10-C1.

RGA |



Use of Non-GAAP Financial Measures

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

RGA uses a second non-GAAP financial measure called adjusted operating revenues as a basis for measuring performance. This measure excludes the
effects of net realized capital gains and losses, and changes in the fair value of certain embedded derivatives. The definition of adjusted operating revenues
can vary by company and this measure is not considered a substitute for GAAP revenues.

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

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

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

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

RGA



INTRODUCTION AND OVERVIEW




Key Messages

= Differentiated and valuable global franchise

Well-
" = Aleading market position; deep technical expertise
¢ Beonag St glt fFJ llaborati i tivit g
to Deliver * Strong culture of collaboration, creativity, an
integrity
= Proven resilience of our business
COVID-19 :
N = Reaffirmed valuable role of RGA
P = Highlighted value of insurance products
= |ndustry dynamics providing many opportunities
Moving = Extending capabilities and strategic partnerships to
Forward, expand reach

Driving Value

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

RGA |

The security of
experience

The power of

innovation




Well-Positioned to Deliver

Differentiated and valuable global franchise

= Well-diversified across geographies and products

= Aleader in a highly concentrated global reinsurance industry
= Exclusively focused on life and health market

* Well-respected brand reflecting relentless client focus

= Strong balance sheet and financial strength ratings

* Empowered local operations supported by global governance
= Long-standing, trusted client relationships

= Experienced team and deep bench strength



Strong, Diversified Global Platform

Delivering material long-term value

Region’ Revenue Product’
Asia Pacific, 20% GFS, 14%
Morbidity, 25%

2021
516.1
Billion®

EMEA, 15%
Canada, 10% ' Maortality, 1%
. . GFS, 6%
Asia Pacific, 12% Morbidily, 8% ‘
&
EMEA, 12% ‘ e ‘
34.6
Canada, 10% ' Billion
Mortality, 85%

Canada, 10% ‘

1982

0.4
Billion
Us. &

LA, 90%

| Peroertages suckate Conporats and Cther
> Totsl adpsted cperaling revenues. Please fekr 1o Recon: ibons of hen-GAAP Meatures® i th Aggendn

RGA |

Martality, 100%

Decades of
disciplined
geographic and
product expansion,
resulting in a

well-balanced
global risk profile




A Leader in Global Reinsurance Industry

Global life and health reinsurance revenues

P 2020 Revenues A leader
I T ina highly
1 Swiss Reinsurance Company 15,440 concentrated
2  Reinsurance Group of America’ 14,636 global life and
3 Munich Re? 12,032 health reinsurance
4  SCOR Global Life Re 9,899 industry, with
5 Hannover Re 8,982 high barriers to

entry for large
segments of the
business

T AGUSHE OpETEING rEVEnUEE PRiase relr 10 Reconaiaton of Non-GAAP Maasures” in the ANsndn
7 Esamate. pachades Monich Health

Mot Exchangs firhi Somansions aoe based on Guemend  finli provaded by wach Compaty in B anfual Bngs
Source: Arveal Sings for each rensuner
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A Leading Market Position with Best-in-Class Capabilities
Leader on Global BCI for the 10th consecutive year?

NMG Consulting, Global Life & Health Reinsurance Study 2020

10015 -
o0% “RGA's remarkably
panse, in both consistent performance
and quality” G over the past decade has
g§ 20% 4 been achieved by
2 ; o ongoing commitment to
g a1 ! (and investment in) client
ay ™ - - | relationships and
factors™ E S aox- ] outcomes, spanning
25 aoxd gions, client profiles,
u and industry cycles”
“Top-rated for client 1 ;
management” 10% | M Mark Prichard
. - CEQ of NMG Consulting

T
60 65 ]

Business Capability Index — All respondents
B indicates competitor position

! MG Consuling Global Lie & Healf Rieinsurance Study 20020, Business Capabiity Index (BCI)

RGA |



Financial Impacts of COVID-19

Business is resilient

= Strong global financial solutions and investment
performance

Value of platform
and diversification

= Underlying earnings power remained intact and is
expected to be increased by new business written and in-

force transactions completed in the last two years proven during
Adjusted Operating EPS' BVPS ex-AOCI pandemic

$16 12.2% CAGR $160 12 9% CAGR
514 v 5140 v
512 $120
§10 $100

58 $80

56 $60

4 $40

2 $20

§ 5

2015 2016 2017 2018 2019 2020 2021 2015 2016 2017 2018 2019 2020 2021

" Please refer o "Reconciiations of Non-GAAP Measures” in the Appendo
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Sustainability

Social

= Diversity, Equity, and
Inclusion hiring and
promotion goals
established at
leadership levels

Environment

= Targeting net-zero
greenhouse gas
emissions in
operations' by 2026

* Further embedding
ESG criteria in
investment process

= Expanded philanthropic
support for COVID-19
relief, other charitable
programs, and
employee volunteerism

= Enhancing
transparency though
Task Force of Climate-
Related Financial
Disclosures (TCFD)
and social responsibility
reporting in 2022

* Increased funding for
longevity and wellness
research through the
Longer Life Foundation

! Emissions from RGA, Isclities and he snergy purchassd 10 operate RGA taclities.
¥ Recogeized by Women on Boasds.

RGA

Governance

= ESG criteria integrated
into compensation at all
levels

= Winning “W" Company?
with 38% female
representation on the
Board of Directors

= Chair and CEO roles
separate; all directors
are independent except
CEO

We believe
ESGis a
business priority,
supporting our
purpose to

make financial
protection
accessible to all




Moving Forward

Industry dynamics creating many opportunities

* Increasing awareness and demand for insurance products

= Aging populations shifting product needs

= Growing middle classes requiring insurance products

= Continuing low interest rates impacting availability and affordability of products
= Increasing in-force block transactions from industry restructuring actions

= Accelerating regulatory, solvency, and accounting changes

= Growing demand for pension risk transfer solutions




Driving Value

Capitalizing on opportunities

Create Partner Accelerate Sustain
Leading with expertise Succeeding Prioritizing agility, impact Building for
and innovation together and scale future generations
= Combine product * Broaden and deepen = Prioritize high-growth, * Pursue a balanced
development, innovation, global, regional, and local capability-driven approach to in-force
and new reinsurance client relationships to be opportunities that best fit management, portfolio
structures to open or the preferred reinsurance risk appetites optimization, and new
expand markets partner - business generation

Prioritize opportunities that

= Leverage underwriting, = Foster third-party recognize competitive = Foster an engaging
data, analytics, and digital partnerships to accelerate differentiators and value and inclusive culture to
expertise to grow markets innovation, capabilities, proposition attract and retain
and access to efficient diverse, world-class

= Deliver unique insights to Capitalize on operating

gain competitive capital model to increase local talent

advantage and leverage = Strengthen leadership in markets responsiveness = Behave as a

thought leadership to industry organizations to and agility responsible global

drive growth actively promote and citizen by taking action
advance industry purpose to address social and

environmental issues

RGA



Looking Ahead
= Financially strong with a differentiated and diversified
global franchise

= Strong brand, excellent reputation, and leading market
positions

= Client-centric, capability-driven solutions provider

= Highly talented teams with innovative culture of
collaboration and creativity

* Focused on long-term value creation and
re-establishing track record of strong performance

We are disciplined
risk experts, with
a proven track
record of strong
performance

We have the
resources to
get through

short-term events,
and are well-
positioned to

continue to grow




RGA'S VIEW OF RISK




Key Messages

Robust framework and culture

Strong Risk e
= Proactive risk management
Management o ,
= Well-diversified risk profile
COVID-19 . .
Impa-::t = |mpacts persisting, remain manageable
= Short-term uncertainty, long-term optimism
and Outlook g i

Well-Positioned
for Opportunities

Uncertainty creates need for risk solutions

Effectiveness of reinsurance as a risk
management tool

RGA expertise is a competitive advantage

The security of
experience

The power of

Innovation




Well-Diversified Risk Profile

2021 Overall
Risk Distribution’

5%

Growth opportunities across
all geographies and product

types
= [nsurance = Market and Credit Other
2021 Biometric
Risk Distribution?
@ All biometric risks expected to
grow with higher expectations
for longevity

Mortality = Morbidity = Longevity

2026 Projected Overall
Risk Distribution?

5%,

25-30%

= Insurance = Market and Credit - Other

2026 Projected Biometric
Risk Distribution*

i
%

15-25%

Mortality = Morbidity = Longevity

" Banad o0 nlEmal At Mmoo nCitng draTSRcaton wihin ek calegones & of 02, 2021

RGA |

7 Estimates based on mlemal captal models includng dversification within ik colegones projecled to 2026
¥ Based on intemal captal models before divemssfication as.of G2, 221
4 Estmaies based on iniemal cagial models before drensafication projecied jo 2026

Current risk profile a
result of steady
diversification over
past decades

Mix of insurance and
market and credit
risks expected to
remain stable over
the next five years

Biometric risks
expected to become
more balanced over
the next five years,
yielding additional
diversification
benefits




COVID-19 Impact

Historical claim costs

= |nsured population mortality remaining lower than
general population

= Majority of $2.1 billion" global COVID-19 mortality
and morbidity impact in the U.S. with other countries
varying by quarter based on timing of waves

= Modest claim costs outside of five primary
market impacts

COVID-19 Mortality and Morbidity Claim Costs?

Canada, 4% Other, 3%

UK., 7% ‘
South Africa, 9% ——
India, 1% —'

U.5. 66%

' COVID- 10 atruted caams costs from Q2. 202080 Q4. 2001 ki
z pee-tax income fom O 2020 %0 O, 2021 inchushe

Impact in context

Produced $1.3 billion? of pre-tax income over the
course of the pandemic

More than $1.5 billion® of future pre-tax earnings
expected from 2020 and 2021 new business

Substantial long-term premiums expected to be
received relative to pandemic claims

COVID-19 impact remains manageable

Pandemic Claims lllustration®

Surmula e Prom ium

Cumulative Expoched
Claims botore Pandems:

Cumulatve Expacied
Claims with Pandemic
S5(6 7 8 8 101112131415 1617 18 1820
Yoor

st
m * Estimaled presen! wakee of future pre-tax eamings from espected organic and Fansactonal new busness.
Il sstrntivn scpnple using & fued mbo of clis 10 promuss and & cr-Bme 75% claim shozk in year 1



COVID-19 Outlook

Higher short-term uncertainty

= Increased uncertainty in the short term as
the pandemic runs its course, driven by:
— New variants, including Omicron
—Vaccination effectiveness and take-up rates

— Development and deployment of new
antiviral therapeutics

— Actions of governments and society

* |Indirect COVID-19 impacts may affect
mortality and morbidity
— Acceleration of claims from future periods
— Delayed diagnoses and treatment of
medical conditions

— Economic impacts on disability; deaths
of despair

Long-term optimism
= Continue to expect long-term population
mortality improvement post-COVID-19

= Potential upside from:
— Application of mMRNA vaccine technology
and therapeutics to other diseases
— Lower flu impacts due to better hygiene,
other behavioral changes
— Preparedness of governments and society
for future health threats




Well-Positioned for Opportunities

* RGA has enhanced

L our strong client

= Just as we are navigating through COVID-19, so are our relationst?ips er e
clients course of the pandemic

through thought

leadership and client

engagement

= Heightened future uncertainty and market changes will
require risk management solutions

= COVID-19 has clearly demonstrated the value of

. . RGA's expertise in
reinsurance as a risk management tool

underwriting, medical,

= Areas of opportunity arising from current environment and biometric risk
assessment gives us a

competitive advantage

— Digital transformation of underwriting

—Uncertainty of future mortality trends
Innovation and creative
problem solving will
allow us to adapt and
meet changing client
and industry needs

—Client need for solutions to rebalance risks or release capital




FINANCIAL OVERVIEW




Key Messages

Diversified
Global Platform

Attractive operating model
Well-diversified earnings profile

Strong Capital
Position

* Balanced capital management and strong ratings

* Quality investment portfolio and stable liability

profile

Long-Term Value

Consistent book value growth

Creation * Positioned for expanding opportunities
| = Strong long-term track record
Ciragive P 't'g ? th hout th demi
Shareholder ositive returns throughou ? pa: emic
Returns = EPS 5-year target CAGR of 7%-9% and annual

ROE of 9%-11%, excluding COVID-19

RGA |

The security of
experience

The power of

Innovation




Key Financial Metrics
Adjusted operating EPS?

* Solid growth over time prior to the

Adjusted operating ROE
* Excluding the effects of COVID-19,

pandemic

= Full year 2021 estimated COVID-19
impacts? of $15.20 per diluted share

12.2% CAGR

$12.12
$10.84
$9 73
$8.43 $7.54
[

2015 2016 2017 2018 2019 2020 2021

1 Piease reder o “Reconcilations of MonGaAP Messunes” in the Appandis

1 COMID-19-relitid Enpact SSUmElEs inCials MOrAEty and Moty claivs with SITSEng impects from ongandty. T aMecind &t 24%

RGA

producing solid returns when
combining RGA'’s profit generation
and balanced capital management

2021 estimated COVID-19 impacts?
of 10.1% on trailing
12-month adjusted operating ROE

Underlying
earnings power

IS intact

0,
10.6% 11-2% 11.0% o 20 10.5%

57%
I 0.8%
|

2015 2016 2017 2018 2019 2020 2021




Diversified Global Platform

2021 pre-tax adjusted operating income’-2,
excluding estimated COVID-19 impacts?

13%

el
49% 22%

Asia Pacific
U.S. & Latin America

! Please refer o "Reconcilations of Mon-GAAP Measures” in the Appendin
2 Enziudes thi COMOmn B O Sagment
F COVID-10-riplitid bl oMt nchals MoMaity and mortadly claams with GBSeting mpacts Wom kehgimity

RGA |

Pre-tax adjusted
operating income’2?
* Global platform provides

a diversified source of
earnings

Value of geographic
diversification
pronounced during
the pandemic

Sizeable book of
insurance in-force
expected to produce
significant earnings

Strong underlying
earnings power
excluding the effects of
$1.4 billion of COVID-19
impacts® in 2021




Full Year Results by Segment

Pre-tax Adjusted Operating Income 2021 202 2020

(Loss)! Reported ﬁi\;gszg Reported

U.S. and Latin America Traditional $(546) $(852) $(287) = Underlying

U.S. and Latin America Asset-Intensive $341 $13 $253 consolidated results

U.s. f'md Latin America Capital $93 _ $94 for the year We‘re

Solutions strong, absorbing

Canada Traditional $130 $(60) $140 $1.4 billion of

Canada Financial Solutions $15 $3 $21 estimated COVID-19-

EMEA Traditional $(239) $(266) $27 related impacts?

EMEA Financial Solutions $257 $38 5242 : -

APAC Traditional $(10) $(238) $174 - GIObz-al Flnanglal
Solutions achieved

APAC Financial Solutions $93 - $54 record annual profits

Corporate & Other $(13) - $(91)

Total $121 $(1,362) $627

''§ in milllors. Flease rafier o “Reconcilations of Non-GAAP Measures” in he Appendi
FEOVID-15-related impact estimates. include mortality and morbidity claims with ofisetting impacts from longenity, includes claims incarned bul not reported (IBNR ). 2020 amounts:
nciude upsated cauS-cI-ORNE repcring And Ruzensn SMVNgS.

RGA



Strong Capital Position

Strong operating

. . i 2
Total capital Leverage ratios company ratings
= Strong balance sheet with a = Consistent leverage ratios

stable capital mix over time within our targeted ranges
= Proven ability to raise capital in * Leverage ratios maintained AA-

a variety of ways as the balance sheet grows S&P

* Consistent growth in
shareholders’ equity ex-AOCI

$ in billions s126 130 +
511.4
o I I AM Best
2017 2018 2018 2020 2021 2017 2018 2018 2020 2021 Moody's
= Shareholders’ Equity ex-AOCI"  wDebt = Hybrids = Dsbt o Total Capital # Debt + Hybrids to Total Capital

! Floasa nefr ta “Reconcilations of Non-GAAP Measares” in the Appendi
* RGA'S insurer financial sfrength group ratings. These ratings have been povided by Moody's, SAP, ard A M.
m | Eesl. Kone of these rabings is a recommendation fo buy. sell o hold secures. Each rabing mary be subsect be
s oF Wt el B8 ATy 17 St Aok B invibkiBbied NSRRI G BT U Tl




Balanced Capital Management

Efficient deployment
= Strong capital deployment
in 2021

= Success over time in deploying
capital into in-force blocks

Sinmilions 5865 $833
§708
441
$404 $543
$465
3370 $150
$226 5284 $153
<80 596
$140 $163 $182 $194
2017 2018 2019 2020 2021

m Shareholder Dividends = Share Buybacks In-Force Blocks

RGA

Balanced approach
= Priority to deploy capital into
organic growth and in-force

block transactions

= Return to shareholders
through dividends and share
repurchases

2017-2021 Excess Capital Deployed

56%

u Shareholder Dividends = Share Buybacks = In-Fores Blocks

Effective and
balanced
capital
deployment and

capital
management over
time




Alternative Funding and Capital Sources

= Capital management strategy has proven effective over time; now
looking to further supplement and add to existing toolkit

= RGA will enhance its use of alternative sources
— Embedded value and other securitizations
— Retrocessions
— Funding agreement backed notes (FABN)
— Surplus notes
— Utilization of third-party capital

= Position RGA for success in its target markets and continue to
create long-term value




Investment Portfolio

Asset Allocation?

= Diversification and strong 280 = Investment Grade
ias Bonds
underwriting are core to our aTh ® High Yield Bonds

investment strategy
= 94% investment grade

= Equity Securities

Our investment

Mortgage Loans on Real

Estate
= Top 10 corporate credits = Polcy oans strategy balances
comprise less than 4% of Funds Wihheld a risk and return to
porﬁollo = Short-Term/Cash b -Id rtf I. t
= Portfolio benefits from broad Oir inves uilid a portiolio to

= Other Invested Assets
platform and opportunity set

weather cycles

— . . Fixed Maturity Securities
* Reduced public high yield in Q4 44% - %% Credit Rating Distribution'2

2021 because of relative value of

other opportunities u AARARVA

= BBE

$60.7B

BB

m<BB

* Percentages based on lair manksd value, The raling agency designation includes all "+ or " at that rating bevel (2. g. "BBE™ includes "BBS+", "BEB", and "BBE-")
m ? As of December 31, 2021




Stable Liability Profile

Lower liquidity risk, lower disintermediation risk

Policyholder Behavior Risk

December 31, 2021 No policyholder
behavior risk

Lower overall
policyholder
behavior
Very low

A Mortality, Morbidity, Long term care (LTC), 1
gg:';ﬁ:‘:'l; Bank-owned life insurance (BOLI) rl Skr Strong

Locked-in longevity in payout

asset-liability
Fixed and indexed annuity business with:

Lurerl Id = Higher guarantees (typically 3-4%) man ag eme nt

ggi:avior ﬁesL = Surrender charges and/or market-value

adjustment (MVA) provisions

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

Variable annuities

Higher

policyholder
behavior risk

mMone  =\Very low Lower mHigher

RGA




Long-term Business, Long-term Success

= Demonstrated value from
diversification of earnings
sources and global platform

= Consistent book value growth
over time, in a range of
environments

* Investment strategy balances
risk and return to weather cycles

= Effective and balanced capital
management approach

* Please refer to “Reconcilations of Non-GAMP Measwres” in Appenda
F CAGR growih of book vakss per sham ex-A0CH plus drvdends.

RGA

Book Value per Share (ex-AOCI)! Total Return Growth?

10.3% CAGR

10.7% CAGR

10.4% CAGR

5.9% CAGR
’7 $139.53

JJ.

2006 2007 2008 20089 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021



Opportunities Driving Financial Targets
Five-year financial targets excluding COVID-19

= Leverage creativity and expertise Targets'’
i i e to create innovative products and Adjusted Operating
i awareness structures that drive profitable EPS Growth
ry ©Opportunities from growth

Dynamics

regulatory, accounting, 0

economic changes = Be partner of choice to enhance 7-9 /{}
and scale innovation, capabilities,
expertise, and capital

Prioritize high-growth, capabilit Adjusted Operating
A = Prioritize high-gr . ility- ROE
@Bomarnd forprotection driven opportunities to accelerate

products and pension risk .
Market transfer solutions scale and impact 9_ 1 1 %

(@]e]elelg IR ©Streamlined undenwriting . St th tional
®Digital distribution renginen operationa

OEfficient capital solutions performance to sustainand
enhance our differentiated position

! Targets Shwough 2026 basad on 2021 normalized samings, which prmanty exchsdes the efiects of COVID- 19 claim costs and s based on current US.
GAAP, Adpstad opiatng EPS Ings i 8 Lompound BNnual Qrowih rabe. ASusted cpanting ROE is an ansusl target

RGA |



Long Duration Targeted Improvements

(LDTI)

LDTI

Impact

Liability
Calculation

DAC
Calculation

Market Risk
Benefits

RGA

Best estimate assumptions
Locked in discount rates for P&L

Current discount rates for
balance sheet

New calculation essentially
amortizes DAC in a straight line
No changes to expenses that can
be capitalized

Mo longer subject to
recoverability testing or
assumption updates

Liabilities for annuity guarantees
recorded at fair value

Own credit adjustment recorded
in AOCI

Reduced earnings volatility from claims

* Increased earnings volatility from

assumption updates

Unlocking discount rate impact through
AQOCI

In aggregate, DAC amortization pattern
broadly similar to current U.S. GAAP,
especially for traditional products

= Amartization is not necessarily faster or

slower under the new standard with
differences in outcomes based on a
combination of factors including actual
experience

Many of RGA's annuity guarantee
liabilities already recorded at fair value,
begin recording own credit adjustment in
AOCI

Economics of the
business remain
unchanged

Provides better
insight into

performance

New disclosures
provide
additional
transparency




Looking Forward

Well-positioned to deliver long-term value

* We have a differentiated and valuable global franchise

= We have the resources to manage through short-term events
= The resilience of our business has been proven

= Strong underlying earnings power is evident

* Industry dynamics are providing many opportunities

= We are well-positioned to deliver attractive financial returns for our shareholders
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Ratings

Financial Strength Ratings! A.M. Best RGA Senior Debt Ratings'’

RGA Reinsurance Company AA- Very Strong A+ Superior A1 Good S&P A Strong
RGA Americas Reinsurance Company, Ltd. AA- Very Strong A+ Superior A.M. Best a- Strong
RGA Life Reinsurance Company of Canada AA- Very Strong A+ Superior Moody's Baa1 Medium
RGA Reinsurance Company of Australia Limited AA- Very Strong

RGA International Reinsurance Company dac AA- Very Strong

RGA Global Reinsurance Company, Ltd. AA- Very Strong

RGA Reinsurance Company (Barbados) Ltd. AA- Very Strong

RGA Atlantic Reinsurance Company Ltd. A+ Superior

Omnilife Insurance Company Limited A+ Strong

! These ralings Fave been provided by Moody's, SAF, and A M. Besl. None of these rafings = a recommendalion 1o buy, sel o hold
socuritses, Each raiing mary be subyect i sindsion of wishdrmeal ol any Bime and should Be eakuated raeperssenty of any ofhes rating

RGA |



Reconciliations of Non-GAAP Measures

GAAP Revenue 3 16858
Capital (gains) losses, dervatives and other, net (441)
Change in MV of embedded dervatives 1

Adjusted operating revenus % 16117

Reconciliation of GAAP pre-tax income to pre-tax adjusted operating Income

In millions | _zo17 | 2016 [ 2018 [ 2020 | 2021 |
1.5, & Latin America Traditional

GAAP pre-tax income (loss) S 3735 § 2864 5 2652 § (28980) 5 (540.0)
Change in MV of embedded derivatives ' 16 (8.4) 17.9 1.0 (6.0)
Pre-tax adjusted operaling income S 9751 § 2782 § 2830 § (267.0) 5 (546,
U.S. & Latin America Assetintensive

GAAP pre-tax income $ 3207 § 1678 § 3146 $ 2010 § 4220
Capilal (gains) losses, derivalives and other, net ' a6 77 (B0.3) 10 2.0
Change in MV of embedded derivatives ' (1729) (235 253 410 (79.0)
Pre-tax adjusted operaling income S 2294 5 2160 § 2596 § 2530 § 3410

U5, & Latin America Capital Solutions

GAAP pre-tax income $ 808 5 B2V 5§ BID 3 84D 3 830
Pre-tax adjusted operaling income § 809 5 827 5 B30 5 940 S 8930
Canada Traditional

GAAF pre-tax income § 1202 § 1123 § 679 § 130 § 1280
Capital (gains) losses, dervatives and other, not (6.35) 5.7 (7.3) &0 2.0
Pro-tax adjusted operating income 5 1138 5 1180 § 1606 $ 1400 5 1300
Canada Financial Soluticns

GAAP pre-tax income 5 166 S 96 § 152 3 20 3 15.0
Pre-tax adjusted operating income 5 166 § 96 § 152 % 210 § 15.0

" Net of DAC offset

RGA |



Reconciliations of Non-GAAP Measures

EMEA Traditianal

GAAR pro-tax Feome

Caplal [gais) kosses, dervalives and over, mel
Pree-2ax nchunted opetating ncoms

EMEA Financial Solusions

GAARP pre-lax ncome

Capdol Qo) kosses, dervalives and ofver, ret
Fre-lax adusied opertng income

Aala Pacific Traditonal
AN pee-nx ineoene (los)
Pre-tax pdusied coednlng ncoms

Asla Pacific Financal Solutians

GAAP pee-tax ncome (ks

Captal ([gains ) kesses, dervalives and ofver, met
Pre-tax adusied operating ncome:

Coaporats amd Otther

GAAF pre-tnx income (loss)

Capdal [gains ) losses, dervalives and ofver, el
Pre4ad BISSST GpETELng boas

RGA Connolidated

% Tos ¥ OS50 % TAB 3 IV O [23O0)
(L8]] 0z - -

[LE}]
3 PoA F OS5 T4 3 FI0 3 pmad)

S 123% 5 1964 5 A7 5 20 53 A0

5
5 1182 5 1960 3 6T § MI0D 5 2570

3 MEE 3 1775 3 1053 3 174D 3 {00}
3 HEE 3 3 1053 3 1740 $ (100}

S 1105 6 s 230 5 S0 3 seo

10 135 0]
28 T3 192 5 S0 a0
=

512500 § (3600 §F (M5 3 (11T 3 4210
TE 1131 2T D 340}

3 (1174 § (1229 5 (1226 5 @10 § (130}

SIS 5 MSE 310319 3 5530 3 60
L7l 2040 rsm =20 (4850}

(AR} [e18] 452 20 BSa)
S 10385 S10M179 310994 3 &70 3 10

S18227 § TISE 5 BEAB 3 4150 5 BATO
[EEE.3) aH4 S0.4) 50 4280}
O (L]

(M1 [ro¥] pit] [ I3
3 NV § 0 3 B9 3 40 3 TTO

1
: 100§ 16 3 .04
marn 15 055 oz 6.26)
@215 1.01 11.65)

1035 LEC]
3 B43 3 AT3 3 WA 3 1207 3 133 3 TS 3 143




Reconciliations of Non-GAAP Measures

ity 1o sbockholders’ equity excluding AOCI

Reconcillation of GAAP stockholders” eq

in

GAAP slockiokdors’ oquity

Less: Unrealired aporecison of seombes

Less CLATENCY

Less el pol bt
Sickhokdars' ety inchatng ADC|

Eook ke per share
Less Effoct of uniealred appreciaon of secuniies
Wi Effied of AT

L Effect of unrecognined pensson and pos! reirement benelits.
ook vl per shaee cxduding ACDCT
Preriods prior o 2006 nof restalod Sor 2017 DA acoounbing changs:.

Book wahee por shaee

Less Effec] of unmeakoed apprecisiion of secanbes.

Less: Effect of accumuliied osrency imnslalion adpesiments.
Less Effect of unnecogneed penson ard posl rebrement benedis
Block withas por shaee exchuding ACCT

RGA |
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$ 0500 $ BAST 11602 $ 14352 §130M
220 B3 126 5,500 3m
[1:41] [l (5F) (L] [i]

kil [EL}] L] {72} (]

§ 7506 § TAM % RASS 3 BOU3 § G372

2021
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©0022 RGA. All ights reseeved,

Mo part of this publication may be neproduced in any form without the pricr permission of RGA.

Thas indomaticn in 1his publication is for 1he ecclugive, inlemal usl of tha recipeent and may Hol e reied Upon by any ol paty other than the
reciplent and its affilates, or published. quoled or disseminabed 1o any party olher than the recipient withaut the prior written consent of RGA,
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