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REINSURANCE GROUP OF AMERICA, INCORPORATED AND SUBSIDIARIES
CONDENSED CONSOLIDATED BALANCE SHEETS
(Unaudited)

ASSETS
Fixed maturity securities
Available for sale-at fair value (amortized cost of $2,652,993 and

$2,087,540 at June 30, 2000, and December 31, 1999, respectively)

Mortgage loans on real estate
Policy loans

Funds withheld at interest
Short-term investments

Other invested assets

Total investments
Cash and cash equivalents
Accrued investment income
Premiums receivable
Funds withheld
Reinsurance ceded receivables
Deferred policy acquisition costs
Other reinsurance balances
Other assets

Total assets

LIABILITIES AND STOCKHOLDERS' EQUITY
Future policy benefits
Interest sensitive contract liabilities
Other policy claims and benefits
Other reinsurance balances
Deferred income taxes
Other liabilities
Long-term debt

Total liabilities
Minority interest
Commitments and contingent liabilities
Stockholders' equity:
Preferred stock (par value $.01 per share; 10,000,000 shares
authorized; no shares issued or outstanding)

Common stock (par value $.01 per share; 75,000,000 shares authorized,
51,053,273 shares issued at June 30, 2000 and December 31, 1999,

respectively)
Additional paid in capital
Retained earnings
Accumulated other comprehensive income:
Accumulated currency translation adjustment, net of taxes

Unrealized appreciation (depreciation) of securities, net of taxes

Total stockholders' equity before treasury stock
Less treasury shares held of 1,718,120 and 1,112,820 at cost at
June 30, 2000, and December 31, 1999, respectively
Total stockholders' equity

Total liabilities and stockholders' equity

See accompanying notes to unaudited condensed consolidated financial statements.

June 30,
2000

December 31,
1999

(Dollars in thousands)

$ 2,492,369
128, 441
668, 053
905, 618
144,372

23,221
4,362,074
67,787
64,826
281, 690
20, 659
305, 024
562,912
140, 834
6,510

$ 1,835,477
2,113,882
521,891
84,095

108, 858
105,279
263,364

5,032,846

511
611,022
315,729

(12,662)
(97,991)

816,609

(37,139)

$ 1,876,166
213,187
660, 062
797,949
238, 424

26,069
3,811,857
24,316
37,175
295,153
13,294
295, 460
478,389
151, 000
17,099

$ 1,870,099
1,545,893
582,066

53, 866

67,914

83,238
183,954
4,387,030
3,765

511
611,016
282,389

(9,909)
(131, 341)

752,666

(19,718)



REINSURANCE GROUP OF AMERICA, INCORPORATED AND SUBSIDIARIES
CONDENSED CONSOLIDATED STATEMENTS OF INCOME

(Dollars in thousands,

(Unaudited)
Three months ended
June 30,
2000 1999
REVENUES:
Net premiums $ 345,400 $ 316,765
Investment income, net of related expenses 82,292 87,491
Realized investment gains/(losses), net (10,892) 578
Other revenue 2,475 4,473
Total revenues 419, 275 409, 307
BENEFITS AND EXPENSES:
Claims and other policy benefits 267,666 246,652
Interest credited 27,176 43,691
Policy acquisition costs and other insurance expenses 62,179 56,698
Other operating expenses 19,260 15,550
Interest expense 3,775 2,273
Total benefits and expenses 380, 056 364, 864
Income before income taxes and minority interest 39,219 44,443
Provision for income taxes 18,084 18,446
Income from continuing operations before minority
interest 21,135 25,997
Minority interest in earnings of consolidated subsidiaries (275) 350
Income from continuing operations 21,410 25,647
Discontinued operations:
Loss on discontinued accident and health operations,
net of taxes (2,506) (4,971)
Net income $ 18,904 $ 20,676
Earnings per share from continuing operations:
Basic earnings per share $ 0.43 $ 0.57
Diluted earnings per share $ 0.43 % 0.56
Earnings per share from net income:
Basic earnings per share $ 0.38 $ 0.46
Diluted earnings per share $ 0.38 $ 0.45
Weighted average number of diluted shares outstanding
(in thousands) 50,043 45,861

See accompanying notes to unaudited condensed consolidated financial statements.

Six months ended
June 30,

except per share data)

$ 674,943 $ 670,524
156, 302 172,534
(15,524) 495

5,688 8,861
821,409 852,414
533, 405 547,079

48,475 83,243
113,662 105, 909
39,225 31,754

7,309 4,229

742,076 772,214
79,333 80,200
33,732 32,116
45,601 48,084
287 459
45,314 47,625
(5,988) (4,992)

$ 39,326 $ 42,633

$ 0.91 $ 1.05

$ 0.90 $ 1.04

$ 0.79 $ 0.94

$ 0.79 $ 0.93

50,085 45,874




REINSURANCE GROUP OF AMERICA, INCORPORATED AND SUBSIDIARIES
CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS
(Unaudited)

Six months ended
June 30,

(Dollars in thousands)

OPERATING ACTIVITIES:
Net income $ 39,326 $ 42,633
Adjustments to reconcile net income to net cash provided by
operating activities:

Change in:
Accrued investment income (27,651) (1,359)
Premiums receivable 13,082 (113,394)
Deferred policy acquisition costs (88,046) (62,518)
Funds withheld (7,365) 5,684
Reinsurance ceded balances (9,564) (29,840)
Future policy benefits, other policy claims and benefits, and
other reinsurance balances 119,814 235,669
Deferred income taxes 17,329 27,394
Other assets and other liabilities 32,146 3,793
Amortization of net investment discounts (15,901) (13,616)
Realized investment (gains)/losses, net 6,889 (495)
Realized loss on sale of business - net 8,635 -
Other, net 1,088 107
Net cash provided by operating activities 89,782 94,058
INVESTING ACTIVITIES:
Proceeds from sale of business 26,509 -
Sales of investments:
Fixed maturity securities - Available for sale 410,762 832,459
Mortgage loans 1,700 4,543
Maturities of fixed maturity securities - Available for sale 2,963 28,349
Purchases of fixed maturity securities - Available for sale (1,074,283) (1,151,972)
Cash invested in:
Mortgage loans (19, 244) (35,160)
Policy loans (7,991) (6,026)
Funds withheld at interest (107,669) (177,232)
Principal payments on:
Mortgage loans 4,272 5,925
Change in short-term and other invested assets 92,526 143,732
Net cash used in investing activities (670,455) (355,382)
FINANCING ACTIVITIES:
Dividends to stockholders (5,986) (4,558)
Borrowings under debt agreements 79,409 -
Proceeds from debt issuance - 75,000
Purchase of treasury stock (17,421) -
Reissuance of treasury stock 24 427
Excess deposits on universal life and other
investment type policies and contracts 567,990 274,494
Net cash provided by financing activities 624,016 345,363
Effect of exchange rate changes 128 868
Change in cash and cash equivalents 43,471 84,907
Cash and cash equivalents, beginning of period 24,316 15,966
Cash and cash equivalents, end of period $ 67,787 $ 100,873

See accompanying notes to unaudited condensed consolidated financial statements.



REINSURANCE GROUP OF AMERICA, INCORPORATED AND SUBSIDIARIES
NOTES TO UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
(UNAUDITED)

1. BASIS OF PRESENTATION

The accompanying unaudited condensed consolidated financial statements of
Reinsurance Group of America, Incorporated and Subsidiaries (the "Company") have
been prepared in conformity with accounting principles generally accepted in the
United States of America for interim financial information and with the
instructions to Form 10-Q and Article 10 of Regulation S-X. Accordingly, they do
not include all of the information and footnotes required by accounting
principles generally accepted in the United States of America for complete
financial statements. In the opinion of management, all adjustments, consisting
of normal recurring accruals, considered necessary for a fair presentation have
been included. Operating results for the three and six month periods ending June
30, 2000 are not necessarily indicative of the results that may be expected for
the year ending December 31, 2000. These financial statements should be read in
conjunction with the consolidated financial statements and notes thereto
included in the Company's 1999 Annual Report, which is filed as an exhibit to
the Company's Annual Report on Form 10-K for the year ended December 31, 1999.

The accompanying unaudited condensed consolidated financial statements include
the accounts of Reinsurance Group of America, Incorporated and its Subsidiaries.
All material intercompany accounts and transactions have been eliminated. The
Company has reclassified the presentation of certain prior period segment
information to conform to the 2000 presentation.

2. EARNINGS PER SHARE
The following table sets forth the computation of basic and diluted earnings per

share on income from continuing operations (in thousands except per share
information):

THREE MONTHS ENDED SIX MONTHS ENDED
JUNE 30, 2000 JUNE 30, 1999 JUNE 30, 2000 JUNE 30, 1999
Earnings:
Income from continuing operations
(numerator for basic and diluted
calculations) $ 21,410 $ 25,647 $ 45,314 $ 47,625
Shares:
Weighted average outstanding shares
(denominator for basic calculation) 49,656 45,348 49,795 45,341
Equivalent shares from outstanding stock
options 387 513 290 533
Denominator for diluted calculation 50,043 45,861 50,085 45,874
Earnings per share:
Basic $ 0.43 $ 0.57 $ 0.91 $ 1.05

Diluted $ 0.43 $ 0.56 $ 0.90 $ 1.04




The calculation of diluted earnings per share does not include common stock
equivalent shares, the impact of which would be antidilutive. For the three and
six months ended June 30, 2000, approximately 0.4 million and 0.6 million,
respectively, in outstanding stock options were not included in the calculation
of common equivalent shares as their respective exercise prices were greater
than the average market price. These options were outstanding at the end of
period.

3. COMPREHENSIVE INCOME
The following schedule reflects the change in accumulated other comprehensive

income (loss) for the three and six month periods ended June 30, 2000 and 1999
(in thousands):

THREE MONTHS ENDED SIX MONTHS ENDED
JUNE 30, 2000 JUNE 30, 1999 JUNE 30, 2000  JUNE 30, 1999
Net income $ 18,904 $ 20,676 $ 39,326 $ 42,633
Accumulated other comprehensive
(Expense) income:
Unrealized (losses) gains on securities (24,427) (57,849) 33,349 (89,796)
Foreign currency items (1,891) (81) (2,752) 379
Comprehensive (loss) income $ (7,414) $ (37,254) $ 69,923 $ (46,784)

4. SEGMENT INFORMATION

The accounting policies of the segments are the same as those described in the
Summary of Significant Accounting Policies in Note 2 of the 1999 Annual Report.
The Company measures segment performance based on profit or loss from operations
before income taxes and minority interest. There are no intersegment
transactions and the Company does not have any material long-lived assets.
Investment income is allocated to the segments based upon average assets and
related capital levels deemed appropriate to support the segment business
volumes.

The Company's reportable segments are strategic business units that are
segregated by geographic region. Total revenues are primarily from external
customers with significant intercompany activity eliminated through
consolidation. Information related to revenues and income (loss) before income
taxes and minority interest of the Company's continuing operations are
summarized below (in thousands).



THREE MONTHS ENDED SIX MONTHS ENDED
JUNE 30, 2000 JUNE 30, 1999 JUNE 30, 2000 JUNE 30, 1999

REVENUES

Reinsurance:

U.S. $ 306,822 $ 285,088 $ 603,776 $ 622,162

Canada 61,303 59, 497 116,937 107,036

Latin America 13,633 23,420 21,587 39,477

Asia Pacific 23,882 16,926 44,014 34,030

Other international 6,002 7,291 12,844 12,410
Total reinsurance revenues 411,642 392,222 799,158 815,115
Total direct revenues (Latin America) 6,228 13,079 20,534 29,031
Corporate 1,405 4,006 1,717 8,268

Total from continuing operations $ 419,275 $ 409,307 $ 821,409 $ 852,414
THREE MONTHS ENDED SIX MONTHS ENDED
JUNE 30, 2000 JUNE 30, 1999 JUNE 30, 2000 JUNE 30, 1999

INCOME (LOSS) FROM CONTINUING OPERATIONS

BEFORE INCOME TAXES AND MINORITY INTEREST

Reinsurance:

u.s. $ 44,900 $ 33,293 $ 78,877 $ 70,589

Canada 9,300 11,970 21,530 17,168

Latin America (9,021) 346 (7,165) 1,897

Asia Pacific 375 (6) (343) (7,770)

Other international (895) (633) (1,836) (1,233)
Corporate (5,440) (527) (11,730) (451)

Total from continuing operations $ 39,219 $ 44,443 $ 79,333 $ 80,200

During the first six months, the Latin America segment reported a reduction in
total assets of approximately $0.2 billion, primarily due to the sale of Chilean
operations. U.S. Operations showed an increase of approximately $0.9 billion in
total assets, primarily a result of assuming a new block of single-premium
annuities, and normal business operations during the first six months of 2000.

5. STOCK REPURCHASE PROGRAM

On March 16, 2000, the Company's Board of Directors approved a stock repurchase
program under which the Company may use up to $20 million to purchase
outstanding shares of stock. The Company plans to use the repurchased shares to
support the future exercise of options granted under its stock option plan.
Under the program, 607,300 shares at an aggregate cost of $17.4 million were
repurchased and transferred to the Company's treasury during the first six
months of 2000.



6. SALE OF CHILEAN OPERATIONS

As of April 1, 2000, the Company reached an agreement to sell its interest in
several Chilean subsidiaries including: RGA Sudamerica, S.A., RGA Reinsurance
Company Chile, S.A. and Bhif America Seguros de Vida, S.A. The transaction
closed on April 27, 2000. The Company received approximately $26.5 million in
proceeds and recorded a loss on the sale of approximately $8.6 million,
primarily consisting of the realization of accumulated foreign currency
depreciation on the Company's net investment.

7. FINANCING ACTIVITIES

On May 24, 2000, the Company entered into a credit agreement (the "Credit
Agreement") with a bank syndicate, whereby it may borrow up to $140.0 million to
continue expansion of the Company's business. Interest on borrowings is payable
quarterly at rates based either on the prime, federal funds or LIBOR rates plus
a base rate margin defined in the Credit Agreement. As of June 30, 2000, the
Company had approximately $70.0 million outstanding under the Credit Agreement.
The termination date of the Credit Agreement is May 24, 2003.

On May 8, 2000, RGA Holdings Limited, a wholly-owned subsidiary of the Company,
entered into a revolving credit facility (the "U.K. Credit Agreement"), whereby
it may borrow up to (pound)15.0 million (approximately $22.5 million) for
expansion of the Company's business in the United Kingdom. Interest on
borrowings is payable quarterly at LIBOR rates plus a base rate margin defined
in the U.K. Credit Agreement. As of June 30, 2000, the Company had borrowed
(pound)6.0 million (approximately $9.1 million) under the U.K. Credit Agreement.
The termination date of the U.K. Credit Agreement is May 8, 2003, extendable for
two, one year terms.

8. DIVIDENDS

The Board of Directors declared a dividend of six cents per share of common
stock on July 26, 2000. This dividend will be payable on August 28, 2000 to
shareholders of record as of August 7, 2000.

9. NEW ACCOUNTING STANDARDS

In December 1999, the staff of the Securities and Exchange Commission issued
Staff Accounting Bulletin No. 101, "Revenue Recognition in Financial Statements"
("SAB 101"). The SAB summarizes certain of the Staff's views in applying
generally accepted accounting principles to revenue recognition in financial
statements. SAB 101 provides that if registrants have not applied the accounting
therein they should implement the SAB and report a change in accounting
principle. SAB 101, as subsequently amended, will be effective for the Company
no later than the fourth quarter of 2000. The Company is currently evaluating
the potential impact, if any, that adoption of SAB 101 will have on its
financial condition or results of operations.
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ITEM 2. MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS
OF OPERATIONS

The Company has five main operating segments segregated primarily by geographic
region: U.S., Canada, Latin America, Asia Pacific, and other international
operations. The U.S. operations provide traditional life reinsurance and
non-traditional reinsurance to domestic clients. Non-traditional business
includes asset-intensive and financial reinsurance. Asset-intensive products
primarily include reinsurance of bank-owned life insurance and annuities. The
Canada operations provide insurers with traditional reinsurance as well as
assistance with capital management activity. The Latin America operations
include traditional reinsurance, reinsurance of privatized pension products
primarily in Argentina, and direct life insurance through a joint venture and
subsidiaries in Chile and Argentina. Asia Pacific operations provide primarily
traditional life reinsurance through RGA Reinsurance Company of Australia,
Limited ("RGA Australia") and RGA Reinsurance. Other international operations
include traditional business from Europe and South Africa, in addition to other
markets being developed by the Company. The operational segment results do not
include the corporate investment activity, general corporate expenses, interest
expense of RGA, and the provision for income tax expense (benefit). In addition,
the Company's discontinued accident and health operations are not reflected in
the continuing operations of the Company. The Company measures segment
performance based on profit or loss from operations before income taxes and
minority interest.

Consolidated income from continuing operations before income taxes and minority
interest for the second quarter and first six months of 2000 decreased 11.8% and
1.0%, respectively, as compared to the prior-year periods. Diluted earnings per
share from continuing operations were $0.43 and $0.90 for the second quarter and
first six months of 2000, respectively, compared with $0.56 and $1.04 for the
comparable 1999 periods. The decrease in earnings for the second quarter and
first six months of 2000 was primarily attributable to $15.5 million and $10.9
million in realized investment losses, respectively. These investment losses
include approximately $8.6 million from the sale of Chilean operations with the
remainder relating to sales and write-downs of investments. Excluding realized
investment losses, earnings for the second quarter and six months were
attributed primarily to the strong performance of traditional reinsurance in the
U.S. and Canada.

Further discussion and analysis of the results for 2000 compared to 1999 are
presented by segment.

10



11

U.S. OPERATIONS (dollars in thousands)

FOR THE THREE MONTH PERIOD ENDING JUNE 30, 2000

REVENUES:
Net premiums
Investment income, net of related expenses
Realized investment losses, net
Other revenue

Total revenues
BENEFITS AND EXPENSES:
Claims and other policy benefits
Interest credited
Policy acquisition costs and other insurance
expenses
Other operating expenses

Total benefits and expenses
Income before income taxes and minority
interest

FOR THE THREE MONTH PERIOD ENDING JUNE 30, 1999

REVENUES:
Net premiums
Investment income, net of related expenses
Realized investment losses, net
Other revenue

Total revenues
BENEFITS AND EXPENSES:
Claims and other policy benefits
Interest credited
Policy acquisition costs and other insurance
expenses
Other operating expenses

Total benefits and expenses

Income before income taxes and minority
interest

11

TRADITIONAL NON-TRADITIONAL TOTAL
ASSET- FINANCIAL u.s.
INTENSIVE REINSURANCE
$ 249,786 $ 426 $ - % 250,212
37,330 19, 265 - 56,595
(1,595) (1) - (1,596)
(370) 443 1,538 1,611
285,151 20,133 1,538 306,822
183, 798 634 - 184,432
11,479 13, 683 - 25,162
41,634 3,482 837 45,953
6,219 138 18 6,375
243,130 17,937 855 261,922
$ 42,021 $ 2,196 $ 683 $ 44,900
TRADITIONAL NON-TRADITIONAL TOTAL
ASSET- FINANCIAL u.s.
INTENSIVE REINSURANCE
$ 221,047 $ 530 $ - % 221,577
29,643 38, 653 - 68,296
(5,152) (3,673) - (8,825)
278 819 2,943 4,040
245,816 36,329 2,943 285,088
160, 308 618 - 160,926
11,565 31,621 - 43,186
40,951 525 2,205 43,681
3,792 182 28 4,002
216, 616 32,946 2,233 251,795
$ 29,200 $ 3,383 $ 710 $ 33,293
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FOR THE SIX MONTH PERIOD ENDING JUNE 30, 2000

TRADITIONAL NON-TRADITIONAL TOTAL
ASSET - FINANCIAL U.s.
INTENSIVE REINSURANCE
REVENUES:
Net premiums $ 496,528 $ 1,044 $ - $ 497,572
Investment income, net of related expenses 70,441 36,700 - 107,141
Realized investment losses, net (4,414) (85) - (4,499)
Other revenue (77) 399 3,240 3,562
Total revenues 562,478 38,058 3,240 603,776
BENEFITS AND EXPENSES:
Claims and other policy benefits 383,357 742 - 384,099
Interest credited 22,905 23,064 - 45,969
Policy acquisition costs and other insurance 70,315 9,799 1,961 82,075
expenses
Other operating expenses 12,442 277 37 12,756
Total benefits and expenses 489,019 33,882 1,998 524,899
Income before income taxes and minority
interest $ 73,459 $ 4,176 $ 1,242 % 78,877
FOR THE SIX MONTH PERIOD ENDING JUNE 30, 1999
TRADITIONAL NON-TRADITIONAL TOTAL
ASSET - FINANCIAL U.s.
INTENSIVE REINSURANCE
REVENUES:
Net premiums $ 489, 095 $ 843 $ - $ 489,938
Investment income, net of related expenses 59,833 73,620 - 133,453
Realized investment losses, net (5,575) (3,374) - (8,949)
Other revenue 5 819 6,896 7,720
Total revenues 543,358 71,908 6,896 622,162
BENEFITS AND EXPENSES:
Claims and other policy benefits 375,682 730 - 376,412
Interest credited 19, 460 62,639 - 82,099
Policy acquisition costs and other insurance 75,147 1,968 5,063 82,178
expenses
Other operating expenses 10,474 352 58 10,884
Total benefits and expenses 480,763 65,689 5,121 551,573
Income before income taxes and minority
interest $ 62,595 $ 6,219 $ 1,775 $ 70,589

During the second quarter and first six months of 2000, income before income
taxes and minority interest for U.S. operations increased 34.9% and 11.7%,
respectively, over the comparable prior-year periods. These increases are
primarily the result of favorable mortality experience on the core traditional
block of business, investment income earnings on the core traditional block of
business, emerging profits from the large inforce blocks reinsured over the last
several years, and a decrease in net realized investment losses. U.S. operations
include traditional and non-

12
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traditional reinsurance. The components of non-traditional reinsurance are
asset-intensive and financial reinsurance. Traditional reinsurance accounts for
the majority of the growth in this segment.

Traditional Reinsurance

The U.S. traditional reinsurance subsegment is the oldest and largest subsegment
of the Company. This subsegment provides life reinsurance to domestic clients
for a variety of life products through yearly renewable term agreements,
coinsurance, and modified coinsurance arrangements. These reinsurance
arrangements may be either facultative or automatic agreements. During the first
six months of 2000 and 1999, production of new assumed in force remained
relatively constant, totaling $53.8 billion and $52.5 billion, respectively.
Production levels are significantly influenced by large transactions and
reporting practices of ceding companies and, therefore, can fluctuate from
period to period. Management believes industry consolidation, demutualizations,
and the trend towards reinsuring mortality risks should continue to provide
reinsurance opportunities, although the level of future production is uncertain.

Net premiums for U.S. traditional reinsurance rose 13.0% and 1.5% in the second
quarter and first six months of 2000. The increase in the second quarter relates
to an increase in the core traditional block. Two large in force blocks of
business totaling over $55 million in premium were processed in the first
quarter of 1999, resulting in only a slight increase in premiums for the first
six months. Premium levels are significantly influenced by large transactions
and reporting practices of ceding companies and therefore can fluctuate from
period to period.

Net investment income increased 25.9% and 17.7% in the second quarter and first
six months of 2000. The increases were due to the growth in the invested asset
base, primarily due to increased operating cash flows on traditional reinsurance
and increased required capital to support the business.

The amount of claims and other policy benefits increased 14.7% and 2.0% in the
second quarter and first six months of 2000. Claims and other policy benefits,
as a percentage of net premiums, were 73.6% and 77.2% in the second quarter and
first six months of 2000, respectively, compared to 72.5% and 76.8% in
prior-year periods. Mortality is expected to fluctuate somewhat from period to
period, but remains fairly constant over the long term.

The amount of interest credited increased 17.7% the first six months of 2000.
Interest credited relates to amounts credited on the Company's cash value
products in this subsegment, which have a significant mortality component. The
increase in the first six months of 2000 as compared to 1999 was primarily due
to increased crediting rates and deposits on certain universal life policies.
This amount fluctuates with the changes in deposit levels, cash surrender values
and interest crediting rates.

As a percentage of net premiums, policy acquisition costs and other insurance
expenses were 16.7% and 14.2% for the second quarter and first six months of
2000, respectively, compared to 18.5% and 15.4% in the prior-year periods. The
decreases were primarily attributable to the mix

13
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of business that resulted in less acquisition costs during the current periods.
Asset-Intensive Reinsurance

The U.S. asset-intensive reinsurance subsegment includes the reinsurance of
annuities and bank-owned life insurance. As of September 30, 1999, the Company
no longer reinsured funding agreement products. Most of these agreements are
coinsurance or modified coinsurance of non-mortality risks such that the Company
has recognized profits or losses primarily from the spread between the
investment earnings and the interest credited on the underlying deposit
liabilities.

Income before income taxes and minority interest decreased in the second quarter
and first six months of 2000. The recapture of the funding agreement business in
the third quarter of 1999 was primarily responsible for the decrease in
investment income, interest credited and earnings. This decrease was partially
offset by a new coinsurance agreement on a block of single premium deferred
annuities. Net premiums reported in this subsegment relate to a yearly renewable
term treaty that reinsures the mortality risk of a bank-owned life insurance
product. Policy acquisition costs and other insurance expenses relate primarily
to the commission payments and premium taxes (if applicable) on deposits
received.

Financial Reinsurance

The U.S. financial reinsurance subsegment includes net fees earned on financial
reinsurance agreements and the equity in the unconsolidated results from the
Company's ownership in RGA/Swiss Financial Group, L.L.C. ("RGA/Swiss").
Financial reinsurance agreements represent low mortality risk business that the
Company assumes and subsequently retrocedes with a net fee earned on the
transaction. The fees earned from the assumption of the financial reinsurance
contracts are reflected in other revenues and the fees paid to retrocessionaires
are reflected in policy acquisition costs and other insurance expenses.

Income before taxes and minority interest decreased in the second quarter of
2000 and in the first six months of 2000, as compared to the prior-year periods.
These results were primarily attributable to the decrease in earnings from
RGA/Swiss and the net fees earned on financial reinsurance agreements. A
decrease in outstanding statutory financial reinsurance also contributed to the
earnings decrease. Policy acquisition costs and other insurance expenses include
fees paid for the subsequent retrocession of these financial reinsurance
transactions.
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CANADA OPERATIONS (dollars in thousands)

THREE MONTHS ENDED SIX MONTHS ENDED
JUNE 30, 2000 JUNE 30, 1999 JUNE 30, 2000 JUNE 30, 1999
REVENUES:
Net premiums $ 46,146 $ 41,253 $ 87,173 $ 76,873
Investment income, net of related expenses 15,301 12,035 30,284 23,972
Realized investment (losses) gains, net (201) 6,253 (647) 6,253
Other revenue 57 (44) 127 (62)
Total revenues 61,303 59,497 116, 937 107,036
BENEFITS AND EXPENSES:
Claims and other policy benefits 42,702 39,933 79,965 75,818
Interest credited 149 446 494 905
Policy acquisition costs and other
insurance expenses 7,134 5,314 10,780 9,719
Other operating expenses 2,018 1,834 4,168 3,426
Total benefits and expenses 52,003 47,527 95, 407 89, 868
Income before income taxes and minority
interest $ 9,300 $ 11,970 $ 21,530 $ 17,168

Income before income taxes and minority interest decreased 22.3% and increased
25.4% in the second quarter and first six months of 2000, respectively.
Excluding realized investment gains (losses), income before income taxes and
minority interest increased 66.2% and 103.2% in the second quarter and first six
months of 2000, respectively. The increases were driven by a growth in premiums
and investment income together with favorable mortality for the first six
months. The effects of changes in the foreign exchange rate during 2000 compared
to 1999 are not material.

Net premiums increased 11.9% and 13.4% in the second quarter and first six
months of 2000, respectively. The increases were the result of new business
premiums in 2000, as well as renewal premiums. Premium levels are significantly
influenced by large transactions and reporting practices of ceding companies and
therefore can fluctuate from period to period. Net investment income increased
27.1% and 26.3% in the second quarter and first six months of 2000 due to an
increase in the invested asset base. The invested asset base growth was due to
operating cash flows on traditional reinsurance, proceeds from capital
contributions made to the segment, and interest on the growth of funds withheld
at interest.

Claims and other policy benefits increased 6.9% and 5.5% during the second
quarter and first six months of 2000. Claims and other policy benefits as a
percentage of net premiums were 92.5% and 91.7% in the second quarter and first
six months of 2000 compared to 96.8% and 98.6% in
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the prior-year periods. The lower percentages experienced so far in 2000 is the
result of better than expected mortality for the first six months. Mortality is
expected to fluctuate somewhat from period to period but remains fairly constant
over the long term.

Policy acquisition costs and other insurance expenses as a percentage of net
premiums totaled 15.5% and 12.4% in the second quarter and first six months of
2000, respectively, compared to 12.9% and 12.6% in the prior year periods. The
increase in ratio in the second quarter is primarily due to a different mix of
business processed in the second quarter, although the trend is expected to be
in line with the prior year as the general mix of business increases to yearly
renewable term from coinsurance agreements. These yearly renewable term
agreements tend to have lower commission costs compared to coinsurance
agreements.

LATIN AMERICA OPERATIONS (dollars in thousands)

FOR THE THREE MONTH PERIOD ENDING JUNE 30, 2000

DIRECT
REVENUES:

Net premiums $ 9,743
Investment income, net of related expenses 5,038
Realized investment losses, net (8,519)
Other revenue (34)
Total revenues 6,228

BENEFITS AND EXPENSES:
Claims and other policy benefits 14,001
Interest credited 277
Policy acquisition costs and other insurance expenses 217
Other operating expenses 2,318
Total benefits and expenses 16,813
(Loss) income before income taxes and minority interest $ (10,585)

REINSURANCE

TOTAL LATIN
AMERICA

$ 21,609
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FOR THE THREE MONTH PERIOD ENDING JUNE 30, 1999

REVENUES:
Net premiums
Investment income (loss), net of related expenses
Realized investment gains, net
Other revenue

Total revenues
BENEFITS AND EXPENSES:
Claims and other policy benefits
Interest credited
Policy acquisition costs and other insurance expenses
Other operating expenses

Total benefits and expenses
(Loss) income before income taxes and minority interest

FOR THE SIX MONTH PERIOD ENDING JUNE 30, 2000

REVENUES:
Net premiums
Investment income, net of related expenses
Realized investment losses, net
Other revenue

Total revenues
BENEFITS AND EXPENSES:
Claims and other policy benefits
Interest credited
Policy acquisition costs and other insurance expenses
Other operating expenses

Total benefits and expenses
(Loss) income before income taxes and minority interest

17

TOTAL LATIN

DIRECT REINSURANCE AMERICA
$ 8,237 $ 23,178 $ 31,415
4,806 (26) 4,780
- 268 268
36 - 36
13,079 23,420 36, 499
10,036 21,456 31,492
60 - 60
1,081 265 1,346
1,934 1,321 3,255
13,111 23,042 36,153
$ (32) % 378 $ 346
TOTAL LATIN
DIRECT REINSURANCE AMERICA
$ 19,670 $ 18,592 $ 38, 262
9,229 3,395 12,624
(8,503) (415) (8,918)
138 15 153
20,534 21,587 42,121
22,525 14,549 37,074
417 1,595 2,012
2,289 1,576 3,865
4,793 1,542 6,335
30,024 19,262 49,286
$ (9,490) $ 2,325 $ (7,165)
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FOR THE SIX MONTH PERIOD ENDING JUNE 30, 1999

DIRECT
REVENUES:

Net premiums $ 22,267
Investment income, net of related expenses 6,674
Realized investment gains, net 12
Other revenue 78
Total revenues 29,031

BENEFITS AND EXPENSES:
Claims and other policy benefits 23,128
Interest credited 240
Policy acquisition costs and other insurance expenses 2,074
Other operating expenses 3,206
Total benefits and expenses 28,648
Income before income taxes and minority interest $ 383

REINSURANCE

For the Latin America operations, income before income taxes and minority
interest decreased in the second quarter and the first six months of 2000
compared to the same period in 1999 primarily as a result of the loss reported

on the sale of the Chilean

companies during the current quarter. Profit from the

reinsurance operations increased primarily as a result of growth in the Mexican
and Argentine business. Participation in the reinsurance of privatized pensions

in Argentina is decreasing

as management seeks traditional reinsurance

opportunities in other areas. This had a negative impact on net premiums

compared to the prior year

due to reduced quota share participation in several

privatized pension contracts in Argentina, effective July 1, 1999, and refunds
to ceding companies related to experience on existing treaties.

For the direct operations,

profitable operating results from Chile were offset

in part by losses in Argentina. Although premiums increased for the current
quarter, year to date premiums decreased in the direct operations as a result of
declining production due in part to sluggish market conditions in Chile and

Argentina.

The Company finalized the sale of its interests in RGA Sudamerica, S.A.,
Bhifamerica Seguros de Vida, S.A., and RGA Reinsurance Company Chile S.A. during
the second quarter. This sale resulted in an $8.6 million realized loss on a
pre-tax basis. That loss relates primarily to the realization of accumulated
foreign currency depreciation over the holding period of the Company's net
investment in the Chilean operations. The Company's decision to sell its

interest
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in Chile reflects an effort to focus on the reinsurance business in that market
as opposed to direct distribution.

ASIA PACIFIC OPERATIONS (dollars in thousands)

THREE MONTHS ENDED
JUNE 30, 2000 JUNE 30, 1999

REVENUES:
Net premiums $ 22,126 $ 15,912
Investment income, net of related expenses 1,097 941
Realized investment gains (losses, net 2 (21)
Other revenue 657 94
Total revenues 23,882 16,926
BENEFITS AND EXPENSES:
Claims and other policy benefits 13,119 8,425
Policy acquisition costs and other
insurance expenses 7,930 6,175
Other operating expenses 2,281 2,213
Interest expense 177 119
Total benefits and expenses 23,507 16,932
Income (loss) before income taxes and
minority interest $ 375 $ (6)

The Company conducts reinsurance business in the Asia Pacific region through
branch operations in Hong Kong, Japan, and a liaison office in Taiwan. Business
is also conducted through RGA Australia, a wholly owned subsidiary in Australia,
and through a joint venture in Malaysia. The principal types of reinsurance
provided in the region are life, critical care, superannuation, and financial
reinsurance.

The second quarter and first six months of 2000 showed an increase in premiums
of 39.1% and 27.5%, respectively. Renewal premiums from the existing block of
business, new business premiums from facultative and automatic treaties, premium
flows from larger blocks of business, and acquisition of blocks of in-force
business all contributed to the premium increase. Business premium levels are
significantly influenced by large transactions and reporting practices of ceding
companies and therefore can fluctuate from period to period. Net investment
income increased during the second quarter and first six months by 16.6% and
51.3%, respectively. Investment income is allocated to the various operating
segments on the basis of average net capital and investment performance varies
with the composition of investments and the relative allocation of capital to
units. Other revenue predominantly represents profit and risk fees
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associated with a financial reinsurance transaction in Taiwan that was executed
during the fourth quarter of 1999.

Claims and other policy benefits as a percentage of net premiums increased to
59.3% and decreased to 59.8% in the second quarter and first six months of 2000,
respectively, from 52.9% and 84.0% in 1999. The decrease in the six months
results versus 1999 was caused by mortality returning to expected levels. During
1999 there were several large first quarter claims in Japan and Hong Kong. The
Company expects mortality to fluctuate somewhat from period to period, but
believes it is fairly constant over longer periods of time. The Company
continues to monitor mortality trends to evaluate the appropriateness of reserve
levels.

Policy acquisition costs and other insurance expenses as a percentage of net
premiums were 35.8% and 35.6% in the second quarter and first six months of 2000
versus 38.8% and 32.3% in the prior year periods, respectively. These
percentages fluctuate due to the timing of client company reporting and
variations in the mixture of business being written in Asia Pacific. Other
operating expenses for the second quarter and first six months of 2000 increased
by 3.1% and 20.1%, respectively. As a percentage of premiums, other operating
expenses decreased to 10.3% and 11.5% in the second quarter and first six months
2000 from 13.9% and 12.3% in the prior year periods. The Company believes that
sustained growth in premiums should lessen the burden of start-up expenses and
expansion costs.

OTHER INTERNATIONAL OPERATIONS (dollars in thousands)

THREE MONTHS ENDED

JUNE 30, 2000 JUNE 30, 1999
REVENUES:
Net premiums $ 5,307 $ 6,608
Investment income, net of related expenses 473 363
Realized investment gains, net 54 80
Other revenue 168 240
Total revenues 6,002 7,291
BENEFITS AND EXPENSES:
Claims and other policy benefits 4,372 5,877
Policy acquisition costs and other
insurance expenses 259 182
Other operating expenses 2,266 1,865
Total benefits and expenses 6,897 7,924
Loss before income taxes and minority
interest $ (895) $ (633)
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This segment provides life reinsurance to international clients throughout
Europe and South Africa in addition to business received as a Corporate Name
supporting a life syndicate at Lloyd's of London. The principal type of
reinsurance being provided has been life reinsurance for a variety of life
products through yearly renewable term and coinsurance agreements. These
agreements may be either facultative or automatic agreements. In April, the
Company obtained a license for a life reinsurance subsidiary in London.

Net premiums decreased to $5.3 million and $10.7 million in the second quarter
and first six months of 2000, respectively, primarily as a result of an
automatic treaty with a U.K. client first processed during the second quarter of
1999. The Company's offices in Cape Town and Johannesburg, South Africa
contributed to new business premium in 2000 mainly through the facultative
market. Investment income is allocated to the segment on the basis of average
net capital and the investment performance varies with the composition of
investments.

Claims and other policy benefits as a percentage of premiums are 82.4% and 71.1%
in the second quarter and first six months of 2000, respectively, compared to
88.9% and 84.6% during the same periods in 1999. Year to year comparisons of
premiums and claims and other policy benefits are not considered meaningful due
to the start-up nature of this segment. Other operating expenses increased to
$2.3 million and $4.8 million during the second quarter and first six months of
2000, respectively, compared to $1.9 million and $3.4 million in the same
periods in 1999. The overall increase in operating expenses was attributed to
increases in costs associated with the expansion efforts within the segment.

CORPORATE AND OTHER SELECTED CONSOLIDATED INFORMATION

Corporate activity generally represents investment income on the undeployed
proceeds from the Company's capital raising efforts and corporate investment
income allocation, corporate expenses that include unallocated overhead and
executive costs, as well as the interest on corporate debt. In addition, the
provision for income taxes is generally calculated based on the overall
operations of the Company.

Consolidated investment income from continuing operations decreased 5.9% and
9.4% during the second quarter and first six months of 2000. Investment income
was negatively affected by a reduction in invested assets related to the
recapture of the funding agreement business by General American on September 29,
1999. The average yield earned on investments was 7.36% and 6.70% for the second
quarters of 2000 and 1999, respectively. The increase in overall yield reflected
a general increase in interest rates and the impact on the second quarter of
1999 of the funding agreements reinsurance product that were generally of a
shorter duration and carried a lower average yield. Investment income has been
allocated to the operational segments on the basis of average required capital
per segment.

Consolidated other expenses represent general corporate expenses that are not
allocated to the operational segments.
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The Consolidated effective tax rate for income taxes for continuing operations
represented 46.8% and 42.1% for the second quarter and first six months of 2000,
compared to 41.5% and 40.0% in the comparable prior-year periods. The increase
in the effective tax rate is primarily a result of tax implications on the $8.6
million loss on the sale of the Chilean operation.

DISCONTINUED OPERATIONS

At December 31, 1998, the Company formally reported its accident and health
division as a discontinued operation for financial reporting purposes. The
accident and health division was placed into run-off with all treaties
(contracts) being terminated at the earliest possible date. This discontinued
segment reported an after tax loss of $2.5 million and $6.0 million for the
second quarter and first six months of 2000, compared to $5.0 million for the
comparable prior year periods, primarily a result of adverse development on the
treaties in run-off. The calculation of the claim reserve liability for the
entire portfolio of accident and health business requires management to make
estimates and assumptions that affect the reported claim reserve levels.
Management must make estimates and assumptions based on historical loss
experience, changes in the nature of the business, anticipated outcome of claim
disputes and claims for rescission, and projected future premium run-off, all of
which may affect the level of the claim reserve liability. Due to the
significant uncertainty associated with the run-off of this business, net income
in future periods could be affected positively or negatively. The consolidated
income statements for all periods presented reflect this line of business being
reported as a discontinued operation. For further discussion, see Note 21
starting on page 68 of the Company's 1999 Annual Report to Shareholders.

LIQUIDITY AND CAPITAL RESOURCES

During the first six months of 2000, the Company generated $89.8 million in cash
from operating activities, used $670.5 million in cash from investing activities
and generated $624.0 million in cash from financing activities, primarily
deposits received on asset intensive products. The sources of funds of the
Company's operating subsidiaries consist of premiums and deposits received from
ceding insurers, investment income, and proceeds from sales and redemption of
investments. Premiums are generally received in advance of related claim
payments. Funds are primarily applied to policy claims and benefits, interest
credited, operating expenses, income taxes, and investment purchases.

As the Company continues its expansion efforts, management continually analyzes
capital adequacy issues. During the second quarter of 2000, the Company entered
into a credit agreement (the "Credit Agreement") with a bank syndicate, whereby
it may borrow up to $140.0 million to continue expansion of the Company's
business. Interest on borrowings is payable quarterly at rates based either on
the prime, federal funds or LIBOR rates plus a base rate margin defined in the
Credit Agreement. As of June 30, 2000, the Company had approximately $70.0
million outstanding under the Credit Agreement, $15.0 million of which was
rolled into the Credit Agreement from a demand line of credit that has since
been terminated. The termination date of the Credit Agreement is May 24, 2003.
On May 8, 2000, RGA Holdings Limited, a
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wholly-owned subsidiary of the Company, entered into a revolving credit facility
(the "U.K. Credit Agreement"), whereby it may borrow up to (pound)15.0 million
(approximately $22.5 million) for expansion of the Company's business primarily
in the United Kingdom. Interest on borrowings is payable quarterly at LIBOR
rates plus a base rate margin defined in the U.K. Credit Agreement. As of June
30, 2000, the Company had (pound)6.0 million (approximately $9.1 million)
outstanding under the U.K. Credit Agreement. The termination date of the U.K.
Credit Agreement is May 8, 2003. The Credit Agreement and the U.K. Credit
Agreement contain covenants that are considered usual and customary for
facilities of these sizes, types, and purposes.

The ability of the Company and its subsidiaries to make principal and interest
payments, and of the Company to continue to pay dividends to stockholders, is
ultimately dependent on the earnings and statutory surplus of the Company's
subsidiaries and their ability to pay dividends, the investment earnings on the
undeployed funds at the Company, and the Company's ability to raise additional
capital. At June 30, 2000, RGA Reinsurance and RGA Canada had statutory capital
and surplus of $441.0 million and $166.7 million, respectively. RGA Reinsurance
may not pay dividends in any 12-month period in excess of the greater of the
prior year's statutory operating income or 10% of capital and surplus at the
preceding year-end, without regulatory approval. RGA Reinsurance's allowable
dividend without prior approval for 2000 is $43.5 million pursuant to this
calculation. The applicable statutory provisions, however, only permit an
insurer to pay a shareholder dividend from earned surplus. As of December 31,
1999, RGA Reinsurance had an earned surplus deficit; however, given RGA
Reinsurance's total surplus position, management believes any reasonable
dividend requests would be approved. As of June 30, 2000, the maximum amount
available for dividends by RGA Canada under the Canadian Minimum Continuing
Capital and Surplus Requirements ("MCCSR") is approximately $51.4 million.
Dividend payments from other subsidiaries and joint ventures are subject to
regulations in the country of domicile. The Company expects any future increases
in liquidity needs due to relatively large policy loans or unanticipated
material claim levels would be met first by operating cash flows and then by
selling fixed-income securities or short-term investments.

The Company has several treaties that provide clients the right to recapture,
generally subject to 90 days written notice, if the Company's ratings fall below
certain thresholds. The extent of any realized gains or losses associated with
such recaptures would depend on market conditions at the time of recapture.

INVESTMENTS

Invested assets increased to $4.4 billion at June 30, 2000, compared to $3.8
billion at December 31, 1999. The increase resulted primarily from excess
deposits on universal life and other investment type policies and contracts and
positive operating cash flows. The Company has historically generated positive
cash flows from operations.

At June 30, 2000, the Company's portfolio of fixed maturity securities available
for sale had net unrealized losses before tax of $160.6 million.
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MARKET RISK

Market risk is the risk of loss that may occur when fluctuations in interest and
currency exchange rates and equity and commodity prices change the value of a
financial instrument. Both derivative and nonderivative financial instruments
have market risk so the Company's risk management extends beyond derivatives to
encompass all financial instruments held that are sensitive to market risk. RGA
is primarily exposed to interest rate risk and foreign currency risk.

Interest Rate Risk

The Company manages interest rate risk and credit risk to maximize the return on
the Company's capital and to preserve the value created by its business
operations. As such, certain management monitoring processes are designed to
minimize the impact of sudden and sustained changes in interest rates on fair
value, cash flows, and net interest income.

The Company's exposure to interest rate price risk and interest rate cash flow
risk is reviewed on a quarterly basis. Interest rate price risk exposure is
measured using interest rate sensitivity analysis to determine the change in
fair value of the Company's financial instruments in the event of a hypothetical
change in interest rates. Interest rate cash flow risk exposure is measured
using interest rate sensitivity analysis to determine the Company's variability
in cash flows in the event of a hypothetical change in interest rates. If
estimated changes of fair value, net interest income, and cash flows are not
within the limits, the Board may direct management to adjust its asset and
liability mix to bring interest rate risk within Board-approved limits.

Interest rate sensitivity analysis is used to measure the Company's interest
rate price risk by computing estimated changes in fair value of fixed rate
assets in the event of a range of assumed changes in market interest rates. This
analysis assesses the risk of loss in market risk sensitive fixed rate
instruments in the event of a sudden and sustained 100 to 300 basis points
increase or decrease in the market interest rates. The following table presents
the Company's projected change in fair value of all financial instruments for
the various rate shock levels at June 30, 2000. All market risk sensitive
instruments presented in this table are available for sale. RGA has no trading
securities.

The calculation of fair value is based on the net present value of estimated
discounted cash flows expected over the life of the market risk sensitive
instruments, using market prepayment assumptions and market rates of interest
provided by independent broker quotations and other public sources as of June
30, 2000, with adjustments made to reflect the shift in the Treasury yield curve
as appropriate.

24



25

Percentage

Estimated Fair Value of Hypothetical
Percentage Change in Interest Rates Fixed Rate Instruments Hypothetical Change Change
(Dollars in thousands)
300 basis point rise $ 1,953,292 $(596,317) -23.39%
200 basis point rise $ 2,119,760 $(429,849) -16.86%
100 basis point rise $ 2,316,302 $(233,307) -9.15%
Base Scenario $ 2,549,609 $ - 0.00%
100 basis point decline $ 2,828,034 $ 278,425 10.92%
200 basis point decline $ 3,163,909 $ 614,300 24.09%
300 basis point decline $ 3,579,348 $ 1,029,739 40.39%
Interest rate sensitivity analysis is also used to measure the Company's
interest rate cash flow risk by computing estimated changes in the annual cash
flows expected attributable to floating rate assets, liabilities, and
off-balance sheet items in the event of a range of assumed changes in market
interest rates. This analysis assesses the risk of loss in cash flows of market
risk sensitive floating rate instruments in the event of a sudden and sustained
100 to 300 basis points increase or decrease in the market interest rates. The
following table presents the Company's estimated change in annual cash flows
associated with floating-rate instruments for various rate shock levels at June
30, 2000. All floating rate interest sensitive instruments presented in this
table are classified as available for sale.

Percentage

Estimated Annual Cash Flows Hypothetical
Percentage Change in Interest Rates of Floating Rate Instruments Hypothetical Change Change
(Dollars in thousands)
300 basis point rise $ 49,741 $ 4,267 9.38%
200 basis point rise $ 48,183 $ 2,709 5.96%
100 basis point rise $ 47,181 $ 1,707 3.75%
Base Scenario $ 45,474 $ - 0.00%
100 basis point decline $ 44,335 $(1,139) -2.50%
200 basis point decline $ 43,125 $(2,349) -5.17%
300 basis point decline $ 41,823 $(3,651) -8.03%

Computations of prospective effects of hypothetical interest rate changes are
based upon numerous assumptions, including relative levels of market interest
rates and mortgage prepayments, and should not be relied upon as indicative of
future results. Further, the computations do not contemplate any actions
management could undertake in response to changes in interest rates.
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Certain shortcomings are inherent in the method of analysis presented in the
computation of the estimated fair value of fixed rate instruments and the
estimated cash flows of floating rate instruments, which estimates constitute
forward-looking statements. Actual values may differ materially from the
projections presented due to a number of factors, including, without limitation,
market conditions that may vary from assumptions used in the calculation of the
fair value. In the event of a change in interest rates, prepayments could
deviate significantly from those assumed in the calculation of fair value.
Finally, the desire of many borrowers to repay their fixed-rate mortgage loans
may decrease in the event of interest rate increases.

FOREIGN CURRENCY RISK

The Company is subject to foreign currency translation, transaction, and net
income exposure. The Company generally does not hedge the foreign currency
translation exposure related to its investment in foreign subsidiaries as it
views these investments to be long-term. Translation differences resulting from
translating foreign subsidiary balances to U.S. dollars are reflected in equity.
The Company generally does not hedge the foreign currency exposure of its
subsidiaries transacting business in currencies other than their functional
currency (transaction exposure). Currently, the Company believes its foreign
currency transaction exposure is not material to the consolidated results of
operations. Net income exposure which may result from the strengthening of the
U.S. dollar to foreign currencies will adversely affect results of operations
since the income earned in the foreign currencies is worth less in U.S. dollars.
When evaluating investments in foreign countries, the Company considers the
stability of the political and currency environment. Devaluation of the currency
after an investment decision has been made will affect the value of the
investment when translated to U.S. dollars for financial reporting purposes.

CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

The statements included in this Form 10-Q regarding the Company's business which
are not historical facts, including, without limitation, statements and
information relating to future financial performance, growth potential and
expectations, the effect of mortality rates and experience, claims levels, and
other statements related to the Company's business are "forward-looking
statements" within the meaning of the Private Securities Litigation Reform Act
of 1995. These "forward-looking statements" include, without limitation, certain
statements in the "Management's Discussion and Analysis of Financial Condition
and Results of Operations." Such statements also may include, but are not
limited to, projections of earnings, revenues, income or loss, estimated fair
values of fixed rate instruments, estimated cash flows of floating rate
instruments, capital expenditures, plans for future operations and financing
needs or plans, growth prospects and targets, industry trends, trends in or
expectations regarding operations and capital commitments, the sufficiency of
claims reserves and assumptions relating to the foregoing. The words "expect,"
"project," "estimate," "anticipate," "should," "believe" and similar expressions
also are intended to identify forward-looking statements. Forward-looking
statements are inherently subject to risks and uncertainties, some of which
cannot be predicted or quantified. Future events and actual results, performance
and achievements could differ materially from those set forth in, contemplated
by or underlying the forward-looking statements.
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Numerous factors could cause actual results and events to differ materially from
those expressed or implied by forward-looking statements including, without
limitation, (1) impact of the acquisition of GenAmerica Financial Corporation by
Metropolitan Life Insurance Company ("MetLife"), (2) market conditions and the
timing of sales of investment securities, (3) regulatory action taken by the New
York or Missouri Departments of Insurance with respect to MetLife or General
American or the Company or its subsidiaries, (4) changes in the Company's credit
ratings and the effect of such changes on the Company's future results of
operations and financial condition, (5) material changes in mortality and claims
experience, (6) competitive factors and competitors' responses to the Company's
initiatives, (7) general economic conditions affecting the demand for insurance
and reinsurance in the Company's current and planned markets, (8) successful
execution of the Company's entry into new markets, (9) successful development
and introduction of new products, (10) the stability of governments and
economies in foreign markets, (11) fluctuations in U.S. and foreign currency
exchange rates, interest rates and securities and real estate markets, (12) the
success of the Company's clients, including MetLife and its affiliates, and (13)
changes in laws, regulations, and accounting standards applicable to the Company
and its subsidiaries.

READERS ARE CAUTIONED NOT TO PLACE UNDUE RELIANCE ON THE FORWARD-LOOKING
STATEMENTS, WHICH SPEAK ONLY AS OF THE DATE HEREOF. ALL SUBSEQUENT WRITTEN AND
ORAL FORWARD-LOOKING STATEMENTS ATTRIBUTABLE TO THE COMPANY OR PERSONS ACTING ON
ITS BEHALF ARE EXPRESSLY QUALIFIED IN THEIR ENTIRETY BY THIS CAUTIONARY
STATEMENT. THE COMPANY DOES NOT UNDERTAKE ANY OBLIGATION TO RELEASE PUBLICLY ANY
REVISIONS TO SUCH FORWARD-LOOKING STATEMENTS TO REFLECT EVENTS AND CIRCUMSTANCES
AFTER THE DATE HEREOF TO REFLECT THE OCCURRENCE OF UNANTICIPATED EVENTS.

ITEM 3. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK.
See "Item 2 -- Management's Discussion and Analysis of Financial Condition and

Results of Operations -- Market Risk" and " -- Foreign Currency Risk" which are
incorporated by reference herein.
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PART II - OTHER INFORMATION

ITEM 1.

LEGAL PROCEEDINGS

From time to time, the Company is subject to litigation and arbitration related
to its reinsurance business and to employment-related matters in the normal
course of its business. Management does not believe that the Company is a party
to any such pending litigation or arbitration that would have a material adverse
effect on its future operations.

ITEM 4.

SUBMISSION OF MATTERS TO A VOTE OF SECURITY HOLDERS

(a) The Company's Annual Meeting of Shareholders was held on May 26, 1999

(b) At the Annual Meeting, the following proposals were voted upon by the
shareholders as indicated below:

1. To elect four directors to serve terms ending in 2002.

Directors Voted For withheld
Stuart I. Greenbaum 43,594,216 81,013
Richard A. Liddy 43,578,056 97,173
Terrence I. Lennon 43,593,090 82,139
Judy E. Weiss 43,593,641 81,588

2. To amend the Company's Flexible Stock Option Plan, authorizing the
issuance of additional options under the Plan.

Voted
Voted For Against Abstained No Vote
36,901,476 6,760,395 13,358 0
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ITEM 6

EXHIBITS AND REPORTS ON FORM 8-K

(a)
(b)

See index to exhibits.

The following report on Form 8-K was filed with the Securities and
Exchange Commission during the three months ended June 30, 2000:

The Company filed a Current Report on Form 8-K on April 6, 2000, dated
as of March 30, 2000, to report under Item 4 that the Company had
changed its certifying accountant. The Company additionally reported
under Item 5 that it reached an agreement with Ohio National Financial
Services Inc., whereby Ohio National will purchase the Company's
interest in several Chilean operations.
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SIGNATURES

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 thereunto duly authorized.

Reinsurance Group of America, Incorporated

By: /s/ A. Greig Woodring August 11, 2000
A. Greig Woodring
President & Chief Executive Officer
(Principal Executive Officer)

/s/ Jack B. Lay August 11, 2000

Jack B. Lay
Executive Vice President & Chief Financial Officer
(Principal Financial and Accounting Officer)
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INDEX TO EXHIBITS

Description

Restated Articles of Incorporation of Reinsurance Group of
America, Incorporated, as amended, incorporated by reference to
Form 10-Q for the quarter ended September 30, 1999 (No. 1-11848)
filed on November 12, 1999 at the corresponding exhibit.

Bylaws of Reinsurance Group of America, Incorporated, as amended,
incorporated by reference to Form 10-Q for the quarter ended
September 30, 1999 (No. 1-11848) filed on November 12, 1999 at the
corresponding exhibit.

Form of Certificate of Designations for Series A Junior
Participating Preferred Stock, incorporated by reference to
Exhibit 3.3 to Amendment No. 1 to Form 10-Q for the quarter ended
June 30, 1997 (No. 1-11848) filed May 21, 1997.

Form of Specimen Certificate for Common Stock of RGA, incorporated
by reference to Amendment No. 1 to Registration Statement on Form
S-1 (No. 33-58960), filed on 14 April 1993 at the corresponding
exhibit.

Rights Agreement dated as of May 4, 1993, between RGA and
ChaseMellon Shareholder Services, L.L.C., as Rights Agent,
incorporated by reference to Amendment No. 1 to Form 10-Q for the
quarter ended June 30, 1997 (No. 1-11848) filed on 21 May 1997 at
the corresponding exhibit.

Second Amendment to Rights Agreement, dated as of April 22, 1998,
between RGA and ChaseMellon Shareholder Services, L.L.C. (as
successor to Boatmen's Trust Company), as Rights Agent,
incorporated by reference to Registration Statement on Form S-3
(No. 333-5177) filed on 4 June 1998 at the corresponding exhibit.

Third Amendment to Rights Agreement dated as of August 12, 1999,
between Reinsurance Group of America, Incorporated and ChaseMellon
Shareholder Services, L.L.C. (as successor to Boatmen's Trust
Company), as Rights Agent, incorporated by reference to Exhibit
4.4 to Form 8-K dated August 10, 1999 (No. 1-11848), filed August
25, 1999.

Fourth Amendment to Rights Agreement dated as of August 23, 1999,
between Reinsurance Group of America, Incorporated and ChaseMellon
Shareholder Services, L.L.C. (as successor to Boatmen's Trust
Company), as Rights Agent, incorporated by reference to Exhibit
4.1 to Form 8-K dated August 26, 1999 (No. 1-11848), filed
September 10, 1999.

31



10.

32

Credit Agreement dated as of May 24, 2000 between Reinsurance
Group of America, Incorporated, as borrower, the financial
institutions listed on the signature pages thereof, The Bank of
New York, as Administrative Agent, Bank of America, N.A., as
Syndication Agent, Fleet National Bank, as Documentation Agent and
Royal Bank of Canada, as Co-Agent.
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exhibit 10.1

$140, 000, 000
CREDIT AGREEMENT
Dated as of May 24, 2000

Among
REINSURANCE GROUP OF AMERICA, INCORPORATED

THE BANKS LISTED ON THE SIGNATURE PAGES HEREOF

THE BANK OF NEW YORK
as Administrative Agent

BANK OF AMERICA, N.A.
as Syndication Agent

FLEET NATIONAL BANK
as Documentation Agent

ROYAL BANK OF CANADA
as Co-Agent

BNY CAPITAL MARKETS, INC.
and
BANC OF AMERICA SECURITIES LLC
as Co-Lead Arrangers

and

BNY CAPITAL MARKETS, INC.
as Book Runner




CREDIT AGREEMENT
Dated as of May 24, 2000

REINSURANCE GROUP OF AMERICA, INCORPORATED, as Borrower, the
BANKS, THE BANK OF NEW YORK, as Administrative Agent, BANK OF AMERICA, N.A., as
Syndication Agent, FLEET NATIONAL BANK, as Documentation Agent and ROYAL BANK OF
CANADA, as Co-Agent, agree as follows (with certain terms used herein being
defined in Article 10):

ARTICLE 1
CREDIT FACILITY

Section 1.01. Commitment to Lend. Upon the terms and subject to the
conditions of this Agreement, each Bank severally agrees to make, from time to
time during the period from the Agreement Date through the Termination Date, one
or more Loans to the Borrower in an aggregate unpaid principal amount not
exceeding at any time such Bank's Commitment at such time. Subject to Section
1.06 and the other terms and conditions of this Agreement, the Loans may, at the
option of the Borrower, be made as, and from time to time continued as or
converted into, Base Rate Loans or Eurodollar Rate Loans of any permitted Type,
or any combination thereof. The aggregate amount of the Commitments on the
Agreement Date is $140,000,000.

Section 1.02. Manner of Borrowing. (a) The Borrower shall give the
Administrative Agent notice (which shall be irrevocable) no later than 11:00
a.m. on, in the case of Base Rate Loans, the requested date for the making of
such Loans, and, in the case of Eurodollar Rate Loans, the third Eurodollar
Business Day, before the requested date for the making of such Loans. Each such
notice shall be in the form of Schedule 1.02 and shall specify (i) the requested
date for the making of the requested Loans, which shall be, in the case of Base
Rate Loans, a Business Day and, in the case of Eurodollar Rate Loans, a
Eurodollar Business Day, (ii) the Type or Types of Loans requested and (iii) the
amount of each such Type of Loan, the aggregate of which amounts for all Types
of Loans requested shall be not less than the lesser of (x) $2,500,000 and
integral multiples of $500,000 in excess thereof and (y) the aggregate amount of
the unused Commitments. Upon receipt of any such notice, the Administrative
Agent shall promptly notify each Bank of the contents thereof and of the amount
and Type of each Loan to be made by such Bank on the requested date specified
therein.

(b) Not later than 1:00 p.m. on each requested date for the making of
Loans, each Bank shall, if it has received the notice contemplated by Section
1.02(a) in a timely fashion, make available to the Administrative Agent, in
Dollars in funds immediately available to the Administrative Agent at the
Administrative Agent's Office, the Loans to be made by such Bank on such date.
Any Bank's failure to make any Loan to be made by it on the requested date
therefor shall not relieve any other Bank of its obligation to make any Loan to
be made by such other Bank on such date, but such other Bank shall not be liable
for such failure.
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(c) If a Bank shall have received notice of the making of Loans in
accordance with Section 1.02(b) hereof, then unless the Administrative Agent
shall have received notice from a Bank prior to 1:00 p.m. on the requested date
for the making of any Loans that such Bank will not make available to the
Administrative Agent the Loans requested to be made by such Bank on such date,
the Administrative Agent may assume that such Bank has made such Loans available
to the Administrative Agent on such date in accordance with Section 1.02(b) and
the Administrative Agent in its sole discretion may, in reliance upon such
assumption, make available to the Borrower on such date a corresponding amount
on behalf of such Bank. If and to the extent such Bank shall not have so made
available to the Administrative Agent the Loans requested to be made by such
Bank on such date and the Administrative Agent shall have so made available to
the Borrower a corresponding amount on behalf of such Bank, such Bank shall, on
demand, pay to the Administrative Agent such corresponding amount together with
interest thereon, for each day from the date such amount shall have been so made
available by the Administrative Agent to the Borrower until the date such amount
shall have been repaid to the Administrative Agent, at the Federal Funds Rate
until (and including) the third Business Day after demand is made and thereafter
at the Base Rate. If such Bank does not pay such corresponding amount promptly
upon the Administrative Agent's demand therefor, the Administrative Agent may
notify the Borrower and the Borrower shall immediately repay such corresponding
amount to the Administrative Agent together with accrued interest thereon at the
applicable rate or rates provided in Section 1.03(a).

(d) All Loans made available to the Administrative Agent in accordance
with Section 1.02(b) shall be disbursed by the Administrative Agent not later
than 1:00 p.m. on the requested date therefor in Dollars in funds immediately
available to the Borrower by credit to an account of the Borrower at the
Administrative Agent's Office or in such other manner as may have been specified
in the applicable notice and as shall be acceptable to the Administrative Agent.

Section 1.03. Interest. (a) Rates. (i) Subject to Section 1.03(a)(ii), (A)
each Loan shall bear interest on the outstanding principal amount thereof at a
rate per annum equal to (1) so long as it is a Base Rate Loan, the Base Rate as
in effect from time to time plus the Applicable Base Rate Margin and (2) so long
as it is a Eurodollar Rate Loan, the applicable Adjusted Eurodollar Rate plus
the Applicable Eurodollar Rate Margin and (B) each other amount due and payable
under the Loan Documents shall, to the maximum extent permitted by Applicable
Law, bear interest at a rate per annum equal to the Base Rate as in effect from
time to time plus the Applicable Base Rate Margin.

(ii) During an Event of Default (and whether before or after
judgment), each Loan (whether or not due) and, to the maximum extent permitted
by Applicable Law, each other amount due and payable under the Loan Documents
shall bear interest at a rate per annum equal to the applicable Post-Default
Rate.

(b) Payment. Interest shall be payable, in the case of Loans that are
(i) Base Rate Loans, on each Interest Payment Date, (ii) Eurodollar Rate Loans,
on the last day of each applicable Interest Period (and, if an Interest Period
is longer than three months, at intervals of three months after the first day of
such Interest Period), (iii) any Loan, when such Loan shall be due (whether at
maturity, by reason of notice of prepayment or acceleration or otherwise) or

2
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converted, but only to the extent then accrued on the amount then so due or
converted, and (iv) all other amounts due and payable under the Loan Documents,
on demand. Interest at the Post-Default Rate shall be payable on demand.

(c) Conversion and Continuation. (i) All or any part of the principal
amount of Loans of any Type may, on any Business Day, be converted into any
other Type or Types of Loans, except that (A) Eurodollar Rate Loans may be
converted only on the last day of an applicable Interest Period and (B) Base
Rate Loans may be converted into Eurodollar Rate Loans only on a Eurodollar
Business Day.

(ii) Base Rate Loans shall continue as Base Rate Loans unless and
until such Loans are converted into Loans of another Type. Eurodollar Rate Loans
of any Type shall continue as Loans of such Type until the end of the then
current Interest Period therefor, at which time they shall be automatically
converted into Base Rate Loans unless the Borrower shall have given the
Administrative Agent notice in accordance with Section 1.03(c)(iv) requesting
either that such Loans continue as Loans of such Type for another Interest
Period or that such Loans be converted into Loans of another Type at the end of
such Interest Period.

(iii) Notwithstanding anything to the contrary contained in
Section 1.03(c)(i) or (ii), during a Default, the Administrative Agent may
notify the Borrower that Loans may only be converted into or continued as Loans
of certain specified Types and, thereafter, until no Default shall continue to
exist, Loans may not be converted into or continued as Loans of any Type other
than one or more of such specified Types.

(iv) The Borrower shall give the Administrative Agent notice
(which shall be irrevocable) of each conversion of Loans or continuation of
Eurodollar Rate Loans no later than 11:00 a.m. on, in the case of a conversion
into Base Rate Loans, the Business Day of, and, in the case of a conversion into
or continuation of Eurodollar Rate Loans, the third Eurodollar Business Day
before, the requested date of such conversion or continuation. Each notice of
conversion or continuation shall be in the form of Schedule 1.03(c)(iv) and
shall specify (A) the requested date of such conversion or continuation, (B) the
amount and Type and, in the case of Eurodollar Rate Loans, the last day of the
applicable Interest Period of the Loans to be converted or continued and (C) the
amount and Type or Types of Loans into which such Loans are to be converted or
as which such Loans are to be continued. Upon receipt of any such notice, the
Administrative Agent shall promptly notify each Bank of (x) the contents
thereof, (y) the amount and Type and, in the case of Eurodollar Rate Loans, the
last day of the applicable Interest Period of each Loan to be converted or
continued by such Bank and (z) the amount and Type or Types of Loans into which
such Loans are to be converted or as which such Loans are to be continued.

(d) Maximum Interest Rate. Nothing contained in the Loan Documents
shall require the Borrower at any time to pay interest at a rate exceeding the
Maximum Permissible Rate. If interest payable by the Borrower on any date would
exceed the maximum amount permitted by the Maximum Permissible Rate, such
interest payment shall automatically be reduced to such maximum permitted
amount, and interest for any subsequent period, to the extent less than the
maximum amount permitted for such period by the Maximum Permissible Rate, shall
be increased by the unpaid amount of such reduction. Any interest actually
received
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for any period in excess of such maximum amount permitted for such period shall
be deemed to have been applied as a prepayment of the Loans.

Section 1.04. Repayment. The Loans shall mature and become due and payable,
and shall be repaid by the Borrower, in full on the Termination Date.

Section 1.05. Prepayments. (a) Optional Prepayments. The Borrower may, at
any time and from time to time, prepay the Loans in whole or in part, without
premium or penalty (but subject to Section 7.04), except that any partial
prepayment shall be in an aggregate principal amount of at least $2,500,000 and
integral multiples of $500,000 in excess thereof. The Borrower shall give the
Administrative Agent notice of each prepayment pursuant to this Section 1.05(a)
no later than 11:00 a.m. on, in the case of a prepayment of Base Rate Loans, the
Business Day of, and, in the case of a prepayment of Eurodollar Rate Loans, the
third Eurodollar Business Day before, the date of such prepayment. Each such
notice of prepayment shall be in the form of Schedule 1.05(a) and shall specify
(1) the date such prepayment is to be made and (ii) the amount and Type and, in
the case of Eurodollar Rate Loans, the last day of the applicable Interest
Period of the Loans to be prepaid. Upon receipt of any such notice, the
Administrative Agent shall promptly notify each Bank of the contents thereof and
the amount and Type and, in the case of Eurodollar Rate Loans, the last day of
the applicable Interest Period of each Loan of such Bank to be prepaid. Amounts
to be prepaid pursuant to this Section 1.05(a) shall irrevocably be due and
payable on the date specified in the applicable notice of prepayment, together
with interest thereon as provided in Section 1.03(b).

(b) Mandatory Partial Repayment. If a Change of Control shall be deemed
to have occurred and one or more Banks shall have delivered a Repayment Notice,
the Administrative Agent, upon notice to the Borrower, shall require the
Borrower to, and the Borrower shall, prepay no later than the fifteenth day
following the date such notice is given, the principal of and interest on the
Loans and the Notes of, and all other amounts owing under the Loan Documents to,
each such Bank specified in such notice; provided, however, that if Banks
constituting the Required Banks shall have delivered Repayment Notices, the
Administrative Agent, upon notice to the Borrower, shall require the Borrower
to, and the Borrower shall, prepay, no later than the fifteenth day following
the date such notice is given, the principal of and interest on the Loans and
the Notes and all other amounts owing under the Loan Documents.

Section 1.06. Limitation on Types of Loans. Notwithstanding anything to the
contrary contained in this Agreement, the Borrower shall borrow, prepay, convert
and continue Loans in a manner such that (a) the aggregate principal amount of
Eurodollar Rate Loans of the same Type and having the same Interest Period shall
at all times be not less than $1,000,000, (b) there shall not be, at any one
time, more than six Interest Periods in effect with respect to Eurodollar Rate
Loans of all Types and (c) no payment of Eurodollar Rate Loans will have to be
made prior to the last day of an applicable Interest Period in order to repay
the Loans in the amounts and (subject to Section 1.11(e)) on the dates specified
in Section 1.04.

Section 1.07. Reduction of Commitments. (a) Optional Reduction.The Borrower
may reduce the Commitments by giving the Administrative Agent notice (which
shall be irrevocable) thereof no later than 11:00 a.m. on the fifth Business Day
before the requested date of such reduction, except that, (a) no partial
reduction of the Commitments shall be in an aggregate

4
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amount less than $10,000,000 and integral multiples of $5,000,000 in excess
thereof and (b) no reduction may reduce the Commitments to an amount less than
the aggregate amount of Loans outstanding. Upon receipt of any such notice, the
Administrative Agent shall promptly notify each Bank of the contents thereof and
the amount to which such Bank's Commitment is to be reduced.

(b) Automatic Reduction. If the Administrative Agent shall require that
the Loans be prepaid in accordance with Section 1.05(b), the Commitment of each
Bank to whom such prepayment is due and payable shall immediately terminate
without further action by the Administrative Agent or any Bank.

Section 1.08. Fees. (a) Facility Fees. The Borrower shall pay to the
Administrative Agent for the account of each Bank a facility fee on the daily
amount of such Bank's Commitment for each day from Agreement Date through the
Termination Date at a rate per annum of the Applicable Facility Fee, payable on
successive Interest Payment Dates, on the Termination Date and on the date of
any reduction of such Commitment (to the extent accrued and unpaid on the amount
of the reduction).

(b) Administrative Agent's Fees. The Borrower shall pay to the
Administrative Agent, for its own account the fees payable under the Agent's Fee
Letter. Such fees shall be payable in the amounts and at the times provided
therein.

(c) Fees Non-Refundable. None of the fees payable under this Section
1.08 shall be refundable in whole or in part.

Section 1.09. Computation of Interest and Fees. Interest and the facility
fees shall be computed on the basis of a year of 360 days and paid for the
actual number of days elapsed. Interest for any period shall be calculated from
and including the first day thereof to but excluding the last day thereof.

Section 1.10. Evidence of Indebtedness. Each Bank's Loans and the
Borrower's obligation to repay such Loans with interest in accordance with the
terms of this Agreement shall be evidenced by this Agreement, the records of
such Bank and a single Note payable to the order of such Bank which, at the
request of a Bank with respect to its Note in accordance with Section 9.18, may
be a Registered Note. The records of each Bank shall be prima facie evidence of
such Bank's Loans and accrued interest thereon and of all payments made in
respect thereof.

Section 1.11. Payments by the Borrower. (a) Time, Place and Manner. All
payments due to the Administrative Agent under the Loan Documents shall be made
to the Administrative Agent at the Administrative Agent's O0ffice or at such
other address as the Administrative Agent may designate by notice to the
Borrower. All payments due to any Bank under the Loan Documents shall, in the
case of payments on account of principal of or interest on the Loans or fees, be
made to the Administrative Agent at the Administrative Agent's Office and, in
the case of all other payments, be made directly to such Bank at its Domestic
Lending Office or at such other address as such Bank may designate by notice to
the Borrower. All payments due to any Bank under the Loan Documents, whether
made to the Administrative Agent or directly to such Bank, shall be made for the
account of, in the case of payments in respect of Eurodollar Rate
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Loans, such Bank's Eurodollar Lending Office and, in the case of all other
payments, such Bank's Domestic Lending Office. A payment by the Borrower shall
not be deemed to have been made on any day unless such payment has been received
by the required Person, at the required place of payment, in Dollars in funds
immediately available to such Person at such place, no later than 1:00 p.m. on
such day.

(b) No Reductions. All payments due to the Administrative Agent or any
Bank under the Loan Documents, and all other terms, conditions, covenants and
agreements to be observed and performed by the Borrower thereunder, shall be
made, observed or performed by the Borrower without any reduction or deduction
whatsoever, including any reduction or deduction for any set-off, recoupment,
counterclaim (whether sounding in tort, contract or otherwise) or Tax, except,
subject to Section 1.11(c), for any withholding or deduction for Taxes required
to be withheld or deducted under Applicable Law.

(c) Taxes. If under Applicable Law any Tax is required to be withheld
or deducted by the Borrower from, or is otherwise payable by the Borrower in
connection with, any payment to the Administrative Agent or any Bank under the
Loan Documents, the Borrower (i) shall (A), if so required, withhold or deduct
the amount of such Tax from such payment and, in any case, pay such Tax to the
appropriate taxing authority in accordance with Applicable Law and (B) indemnify
the Administrative Agent and such Bank in accordance with the provisions of
Section 9.02(d) against its failure so to do and (ii) shall pay to the
Administrative Agent or such Bank, as applicable, such additional amounts as may
be necessary so that the net amount received by the Administrative Agent or such
Bank with respect to such payment, after withholding or deducting all Taxes
required to be withheld or deducted by the Borrower, is equal to the full amount
payable under the Loan Documents. If any Tax is withheld or deducted by the
Borrower from, or is otherwise payable by the Borrower in connection with, any
payment payable to the Administrative Agent or any Bank under the Loan
Documents, the Borrower shall, as soon as possible after the date of such
payment, furnish to the Administrative Agent or such Bank, as applicable, the
original or a certified copy of a receipt for such Tax from the applicable
taxing authority. If any payment due to the Administrative Agent or any Bank
under the Loan Documents is or is expected to be made without withholding or
deducting therefrom, or otherwise paying in connection therewith, any Tax
payable by the Borrower to any taxing authority, the Borrower shall, within 30
days after any request from the Administrative Agent or such Bank, as
applicable, furnish to the Administrative Agent or such Bank a certificate from
such taxing authority, or an opinion of counsel acceptable to the Administrative
Agent or such Bank, in either case stating that no Tax payable to such taxing
authority was or is, as the case may be, required to be withheld or deducted
from, or otherwise paid by the Borrower in connection with, such payment.

(d) Taxes Payable by the Administrative Agent or any Bank. The Borrower
shall, promptly upon request by the Administrative Agent or any Bank for the
payment thereof, pay to the Administrative Agent or such Bank, as the case may
be, (i) all Taxes (other than Bank Taxes) payable by the Administrative Agent or
such Bank, as the case may be, with respect to any payment due to the
Administrative Agent or such Bank under the Loan Documents and (ii) all Taxes
payable by the Administrative Agent or such Bank as a result of payments made by
such Borrower (whether made to a taxing authority or to the Administrative Agent
or such Bank) pursuant to this Section 1.11(d).
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(e) Exemption from U.S. Withholding Taxes. There shall be submitted to
the Borrower and the Administrative Agent, (i) on or before the first date that
interest or fees are payable to such Bank under the Loan Documents, (A) if at
the time the same are applicable, (1) by each Bank that is not a United States
Person, two duly completed and signed copies of Internal Revenue Service Form
W-8BEN, W8BECI or W-8IMY in any such case entitling such Bank to a complete
exemption from withholding of any United States federal income taxes on all
amounts to be received by such Bank under the Loan Documents, or (2) by each
bank that is a Non-US Bank, (x) a duly completed Internal Revenue Service Form
W-8BEN and (y) a certification substantially in the Form of Schedule 1.11(e)
that such Bank is a Non-US Bank or (B) if at the time any of the foregoing are
inapplicable, duly completed and signed copies of such form, if any, as entitles
such Bank to exemption from withholding of United States federal income taxes to
the maximum extent to which such Bank is then entitled under Applicable Law, and
(ii) from time to time thereafter, prior to the expiration or obsolescence of
any previously delivered form or upon any previously delivered form becoming
inaccurate or inapplicable, such further duly completed and signed copies of
such form, if any, as entitles such Bank to exemption from withholding of United
States federal income taxes to the maximum extent to which such Bank is then
entitled under Applicable Law; provided, however, that if a form provided by a
Bank at the time such Bank first becomes a party to this Agreement indicates a
United States withholding tax in excess of zero, withholding tax at such rate
shall be considered excluded from Taxes and provided further that if a Bank is
not eligible to provide a form at the time such Bank first becomes a party to
this Agreement, withholding tax at the full applicable statutory rate shall be
considered excluded from Taxes. Each Bank shall promptly notify the Borrower and
the Administrative Agent if (A) it is required to withdraw or cancel any form or
certificate previously submitted by it or any such form or certificate has
otherwise become ineffective or inaccurate or (B) payments to it are or will be
subject to withholding of United States federal income taxes to a greater extent
than the extent to which payments to it were previously subject. Upon the
request of the Borrower or the Administrative Agent, each Bank that is a United
States Person shall from time to time submit to the Borrower and the
Administrative Agent a certificate to the effect that it is such a United States
Person and a duly completed Internal Revenue Service Form W-9.

(f) Authorization to Charge Accounts. The Borrower hereby authorizes
the Administrative Agent and each Bank, if and to the extent any amount payable
by the Borrower under the Loan Documents (whether payable to such Person or to
any other Person that is the Administrative Agent or a Bank) is not otherwise
paid when due, to charge such amount against any or all of the accounts of the
Borrower with such Person or any of its Affiliates (whether maintained at a
branch or office located within or without the United States), with the Borrower
remaining liable for any deficiency.

(g) Extension of Payment Dates. Whenever any payment to the
Administrative Agent or any Bank under the Loan Documents would otherwise be due
(except by reason of acceleration) on a day that is not a Business Day, or, in
the case of payments of the principal of Eurodollar Rate Loans, a Eurodollar
Business Day, such payment shall instead be due on the next succeeding Business
or Eurodollar Business Day, as the case may be, unless, in the case of a payment
of the principal of Eurodollar Rate Loans, such extension would cause payment to
be due in the next succeeding calendar month, in which case such due date shall
be advanced to the next preceding Eurodollar Business Day. If the date any
payment under the Loan Documents is
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due is extended (whether by operation of this Section 1.11(g), any Loan
Document, Applicable Law or otherwise), such payment shall bear interest for
such extended time at the rate of interest applicable hereunder.

Section 1.12. Distribution of Payments by the Administrative Agent. (a) The
Administrative Agent shall promptly distribute to each Bank its ratable share of
each payment received by the Administrative Agent under the Loan Documents for
the account of the Banks by credit to an account of such Bank at the
Administrative Agent's Office or by wire transfer to an account of such Bank at
an office of any other commercial bank located in the United States.

(b) Unless the Administrative Agent shall have received notice from the
Borrower prior 11:00 a.m. on to the date on which any payment is due to the
Banks under the Loan Documents that the Borrower will not make such payment in
full, the Administrative Agent may assume that the Borrower has made such
payment in full to the Administrative Agent on such date and the Administrative
Agent in its sole discretion may, in reliance upon such assumption, cause to be
distributed to each Bank on such due date a corresponding amount with respect to
the amount then due such Bank. If and to the extent the Borrower shall not have
so made such payment in full to the Administrative Agent and the Administrative
Agent shall have so distributed to any Bank a corresponding amount, such Bank
shall, on demand, repay to the Administrative Agent the amount so distributed
together with interest thereon, for each day from the date such amount is
distributed to such Bank until the date such Bank repays such amount to the
Administrative Agent, at the Federal Funds Rate until (and including) the third
Business Day after demand is made and thereafter at the Base Rate.

Section 1.13. Pro Rata Treatment. Except to the extent otherwise provided
herein, (a) Loans of each Type to be made on any day shall be made by the Banks
pro rata in accordance with their respective Commitments, (b) Loans of the Banks
shall be converted and continued pro rata in accordance with their respective
amounts of Loans of the Type and, in the case of Eurodollar Rate Loans, having
the Interest Period being so converted or continued, (c) each reduction in the
Commitments shall be made pro rata in accordance with the respective amounts
thereof and (d) each payment of the principal of or interest on the Loans or of
fees shall be made for the account of the Banks pro rata in accordance with the
respective amounts thereof then due and payable.

ARTICLE 2
CONDITIONS TO LOANS

Section 2.01. Conditions to Initial Loans. The obligation of each Bank to
make its initial Loan is subject to the determination of each Bank, in its sole
and absolute discretion, that each of the following conditions has been
fulfilled:

(a) the Administrative Agent shall have received each of the following,
in form and substance and, in the case of the materials referred to in clauses
(1), (ii), (iii) and (vi), certified in a manner satisfactory to the
Administrative Agent:
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(i) a certificate of the secretary or an assistant secretary
of the Borrower, dated the requested date for the making of such Loan,
substantially in the form of Schedule 2.01(a)(i), to which shall be
attached copies of the resolutions and by-laws referred to in such
certificate;

(ii) a copy of the certificate of incorporation of the
Borrower, certified, as of a recent date, by the Secretary of State or
other appropriate official of the Borrower's jurisdiction of
incorporation;

(iii) a good standing certificate with respect to the
Borrower, issued as of a recent date by the Secretary of State or other
appropriate official of such Person's jurisdiction of incorporation;

(iv) an opinion of the General Counsel for the Borrower, dated
the requested date for the making of such Loan, as to such matters as
the Banks may reasonably request;

(v) an opinion of counsel for the Administrative Agent, dated
the requested date for the making of such Loan, as to the
enforceability of the Loan Documents;

(vi) a certificate in the form of Schedule 2.01(a)(vi), with
such changes as the Administrative Agent shall approve;

(vii) a duly executed Note for each Bank;

(viii) evidence that fees payable on or prior to the requested
date of such Loan pursuant to Section 1.08, and all amounts payable
pursuant to Section 9.02 for which invoices have been delivered to the
Borrower on or prior to such date, have been paid in full or will be
paid in full concurrently with the disbursement of the proceeds of the
Loans to be made on such date; and

(ix) such additional materials as any Bank may have requested
pursuant to Section 5.01(g);

(b) all fees payable on or prior to the requested date of such Loan
pursuant to Section 1.08, and all amounts payable pursuant to Section 9.02 for
which invoices have been delivered to the Borrower on or prior to such date,
shall have been paid in full or arrangements satisfactory to the Administrative
Agent shall have been made to cause them to be paid in full concurrently with
the disbursement of the proceeds of the Loans to be made on such date.

Section 2.02. Conditions to Each Loan. The obligation of each Bank to make
each Loan requested to be made by it, including its initial Loan, is subject to
each of the following conditions being fulfilled:

(a) the Administrative Agent shall have received a notice of borrowing
with respect to such Loan complying with the requirements of Section 1.02;
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(b) each Representation and Warranty shall be true and correct at and
as of the time such Loan is to be made, both with and without giving effect to
such Loan and all other Loans to be made at such time and to the application of
the proceeds thereof;

(c) no Default shall have occurred and be continuing at the time such
Loan is to be made or would result from the making of such Loan and all other
Loans to be made at such time or from the application of the proceeds thereof;

(d) such Bank shall have received such Information as it may have
requested pursuant to Section 5.01(g);

(e) such Loan will not contravene any Applicable Law applicable to such
Bank; and

(f) no Change of Control shall be deemed to have occurred.

Except to the extent that the Borrower shall have disclosed in the
notice of borrowing, or in a subsequent notice given to the Banks prior to 5:00
p.m. on the Business Day before the requested date for the making of the
requested Loans, that a condition specified in clause (b) or (c) above will not
be fulfilled as of the requested time for the making of such Loans, the Borrower
shall be deemed to have made a Representation and Warranty as of the time of the
making of such Loans that the conditions specified in such clauses have been
fulfilled as of such time. No such disclosure by the Borrower that a condition
specified in clause (b) or (c) above will not be fulfilled as of the requested
time for the making of the requested Loans shall affect the right of each Bank
to not make the Loans requested to be made by it if, in such Bank's
determination, such condition has not been fulfilled at such time.

ARTICLE 3
CERTAIN REPRESENTATIONS AND WARRANTIES

In order to induce each Bank to enter into this Agreement and to make
each Loan requested to be made by it, the Borrower represents and warrants as
follows:

Section 3.01. Organization; Power; Qualification. The Borrower and each
Subsidiary are corporations duly organized, validly existing and in good
standing under the laws of their respective jurisdictions of incorporation, have
the corporate power and authority to own their respective properties and to
carry on their respective businesses as now being and hereafter proposed to be
conducted and are duly qualified and in good standing as foreign corporations,
and are authorized to do business, in all jurisdictions in which the character
of their respective properties or the nature of their respective businesses
requires such qualification or authorization, except for failures in respect of
any of the foregoing which, singly or in the aggregate, have not had and will
not have a Materially Adverse Effect on (x) the Borrower and the Consolidated
Subsidiaries taken as a whole or (y) any Loan Document.

Section 3.02. Subsidiaries. Schedule 3.02 sets forth, as of the Agreement
Date, all of the Subsidiaries, their jurisdictions of incorporation and the
percentages of the various classes of
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their Capital Securities owned by the Borrower or another Subsidiary and
indicates which Subsidiaries are Consolidated Subsidiaries. The Borrower or
another Subsidiary, as the case may be, has the unrestricted right to vote, and
(subject to limitations imposed by Applicable Law) to receive dividends and
distributions on, all Capital Securities indicated on Schedule 3.02 as owned by
the Borrower or such Subsidiary. Except as provided on Schedule 3.02, all such
Capital Securities have been duly authorized and issued and are fully paid and
nonassessable.

Section 3.03. Authorization; Enforceability; Required Consents; Absence of
Conflicts. The Borrower has the power, and has taken all necessary action
(including, if a corporation, any necessary stockholder action) to authorize it,
to execute, deliver and perform in accordance with their respective terms the
Loan Documents and to borrow hereunder in the unused amount of the Commitments.
This Agreement has been, and each of the other Loan Documents when delivered to
the Administrative Agent will have been, duly executed and delivered by the
Borrower and is, or when so delivered will be, a legal, valid and binding
agreement of the Borrower, enforceable against the Borrower in accordance with
its terms, except as may be limited by applicable bankruptcy, insolvency,
reorganization, moratorium or similar laws affecting the enforcement of
creditors' rights generally. The execution, delivery and performance in
accordance with their respective terms by the Borrower of the Loan Documents,
and each borrowing hereunder, whether or not in the amount of the unused
Commitments, do not and (absent any change in any Applicable Law or applicable
Contract) will not (a) require any Governmental Approval or any other consent or
approval, including any consent or approval of the stockholders of the Borrower
or any Subsidiary, to have been obtained or any Governmental Registration to
have been made, or (b) violate, conflict with, result in a breach of, constitute
a default under, or result in or require the creation of any Lien upon any
assets of the Borrower or any Material Subsidiary under, (i) any Contract to
which the Borrower or such Subsidiary is a party or by which the Borrower or
such Subsidiary or any of their respective properties may be bound or (ii) any
Applicable Law.

Section 3.04. Taxes. The Borrower, each Material Subsidiary and each
Domestic Subsidiary have (a) filed all Tax returns required to have been filed
by it under Applicable Law, (b) paid all Taxes that are due and payable by it or
have been assessed against it except for Taxes the failure to have paid which
does not contravene Section 4.04 and (c) to the extent required by generally
accepted accounting principles, reserved against all Taxes that are payable by
it but are not yet due or that are due and payable by it or have been assessed
against it but have not yet been paid except for failures in respect of any of
the foregoing which, singly or in the aggregate, have not had and will not have
a Materially Adverse Effect on (x) the Borrower and the Consolidated
Subsidiaries taken as a whole or (y) any Loan Document.

Section 3.05. Litigation. There are not, in any court or before any
arbitrator of any kind or before or by any governmental or non-governmental
body, any actions, suits or proceedings pending or threatened (nor, to the
knowledge of the Borrower and its Subsidiaries, is there any basis therefor)
against or in any other way relating to or affecting (a) the Borrower or any
Subsidiary or any of their respective businesses or properties or (b) any Loan
Document, except actions, suits or proceedings that, if adversely determined,
would not, singly or in the aggregate, have a Materially Adverse Effect on (x)
the Borrower and the Consolidated Subsidiaries taken as a whole or (y) any Loan
Document.
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Section 3.06. Burdensome Provisions. Neither the Borrower nor any
Subsidiary is a party to or bound by any Contract or Applicable Law, compliance
with which might have a Materially Adverse Effect on (a) the Borrower and the
Consolidated Subsidiaries taken as a whole or (b) any Loan Document.

Section 3.07. No Adverse Change or Event. Since December 31, 1999, no
change in the business, assets, Liabilities, financial condition, results of
operations or business prospects of the Borrower or any Subsidiary has occurred,
and no event has occurred or failed to occur, that has had or might have, either
alone or in conjunction with all other such changes, events and failures, a
Materially Adverse Effect on (a) the Borrower and the Consolidated Subsidiaries
taken as a whole or (b) any Loan Document. Such an adverse change may have
occurred, and such an event may have occurred or failed to occur, at any
particular time notwithstanding the fact that at such time no Default shall have
occurred and be continuing.

Section 3.08. Additional Adverse Facts. No fact or circumstance is known to
the Borrower, as of the Agreement Date, that, either alone or in conjunction
with all other such facts and circumstances, has had or might have (so far as
the Borrower and its Subsidiaries can foresee) a Materially Adverse Effect on
(a) the Borrower and the Consolidated Subsidiaries taken as a whole or (b) any
Loan Document. If a fact or circumstance disclosed on the Schedules hereto
should in the future have a Materially Adverse Effect on (x) the Borrower and
the Consolidated Subsidiaries taken as a whole or (y) any Loan Document, such
Materially Adverse Effect shall be a change or event subject to Section 3.07
notwithstanding such disclosure.

Section 3.09. Investment Company Act. Neither the Borrower nor any
Subsidiary is an "investment company" or a Person "controlled" by an "investment
company", within the meaning of the Investment Company Act of 1940.

Section 3.10. Pari Passu Status. The Loans and other obligations of the
Borrower to the Banks under the Loan Documents will at all times rank at least
pari passu in priority of payment with all of the Borrower's other unsecured
Indebtedness.

ARTICLE 4
CERTAIN COVENANTS
From the Agreement Date and until the Repayment Date,
A. The Borrower shall and shall cause each Subsidiary to:

Section 4.01. Preservation of Existence. Preserve and maintain its
corporate existence, except that this Section 4.01 shall not apply to
termination of its corporate existence pursuant to a merger or consolidation to
which Section 4.13 does not apply or to the termination of the corporate
existence of any Subsidiary that is not a Material Subsidiary.

Section 4.02. Preservation of Rights and Properties. (a) Preserve and
maintain all of its franchises, licenses, rights and privileges under Contract

and Applicable Law material to the
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proper conduct of its business; and (b) preserve and maintain in good repair,
working order and condition, excepting ordinary wear and tear and damage due to
casualty, all of its tangible property material to the proper conduct of its
business.

Section 4.03. Business Activities. Engage only in businesses in
substantially the same fields as the businesses conducted by the Borrower and
its Subsidiaries on the Agreement Date.

Section 4.04. Payment of Taxes and Liabilities. Pay or discharge before
they become delinquent all Taxes and all Liabilities that are or might become
Liens on any of its properties, except that this Section 4.04 shall not apply to
Taxes and Liabilities that are being contested in good faith by appropriate
proceedings and for which adequate reserves, in an amount not less than the
amount required by Generally Accepted Accounting Principles, have been provided.

Section 4.05. Compliance With Applicable Laws and Contracts. Comply with
all Applicable Laws and the terms of all Contracts to which it is a party or by
which it or any of its properties may be bound, except that this Section 4.05
shall not apply to any non-compliance that (a) has been excused or expressly
waived under the relative Applicable Law or Contract or (b) either alone or when
aggregated with all other such non-compliances, would not have a Materially
Adverse Effect on the Borrower and its Consolidated Subsidiaries taken as a
whole.

Section 4.06. Preservation of Loan Document Enforceability. Take all
actions (including obtaining or making, as the case may be, and maintaining in
full force and effect all consents and Governmental Approvals and Governmental
Registrations) that are required so that its obligations under the Loan
Documents will at all times be legal, valid and binding and enforceable in
accordance with their respective terms.

Section 4.07. Insurance. Maintain insurance with responsible insurance
companies against at least such risks and in at least such amounts as is
customarily maintained by similar businesses, or as may be required by
Applicable Law.

Section 4.08. Use of Proceeds. Use the proceeds of the Loans only for
general corporate purposes. None of the proceeds of any of the Loans shall be
used to purchase or carry, or to reduce or retire or refinance any credit
incurred to purchase or carry, any margin stock (within the meaning of
Regulation U and Regulation X) or to extend credit to others for the purpose of
purchasing or carrying any margin stock. If requested by any Bank, the Borrower
shall complete and sign Part I of a copy of Federal Reserve Form U-1 referred to
in Regulation U and deliver such copy to such Bank.

B. The Borrower shall not, and shall not permit any Subsidiary to,
directly or indirectly:

Section 4.09. Indebtedness. Have any Indebtedness, at any time, except that
this Section 4.09 shall not apply to (a) the Loans and (b) other Indebtedness
provided that both prior to, and after giving effect to, the incurrence of such
Indebtedness no Default would exist.

Section 4.10. Guaranties. Be obligated, at any time, in respect of any
Guaranty, except that this Section 4.10 shall not apply to (a) Existing
Guaranties and (b) Permitted Guaranties.
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Section 4.11. Liens. Permit to exist, at any time, any Lien upon any of its
properties or assets of any character, whether now owned or hereafter acquired,
or upon any income or profits therefrom, except that this Section 4.11 shall not
apply to Permitted Liens, provided, however, that if, notwithstanding this
Section 4.11, any Lien to which this Section is applicable shall be created or
arise, the Liabilities of the Borrower under the Loan Documents shall
automatically be secured by such Lien equally and ratably with the other
Liabilities secured thereby, and the holder of such other Liabilities, by
accepting such Lien, shall be deemed to have agreed thereto and to share with
the Banks, on that basis, the proceeds of such Lien, whether or not the Banks'
security interest shall be perfected, provided further, however, that
notwithstanding such equal and ratable securing and sharing, the existence of
such Lien shall constitute a Default by the Borrower in the performance or
observance of this Section 4.11.

Section 4.12. Restricted Payments. Make or declare or otherwise become
obligated to make any Restricted Payment, except that this Section 4.12 shall
not apply to any Restricted Payment if at both the time of the declaration or
other incurrence of the obligation to make such Restricted Payment, if any, and
the time of the making thereof, and immediately after giving effect thereto, a
Default would not exist. This Section 4.12 shall not prohibit the payment of a
dividend that constitutes a Restricted Payment if such Restricted Payment is
made within 45 days of the declaration thereof and if this Section 4.12 did not
apply to such Restricted Payment at the time of its declaration.

Section 4.13. Merger or Consolidation. Merge or consolidate with any
Person, except that, if after giving effect thereto no Default would exist, this
Section 4.13 shall not apply to (a) any merger or consolidation of the Borrower
with any one or more Persons, provided that the Borrower shall be the continuing
Person, and (b) any merger or consolidation of any Subsidiary with any one or
more other Subsidiaries, provided that, if either such Subsidiary is a Wholly
Owned Subsidiary, the continuing Person shall, after giving effect to such
merger or consolidation, be a Wholly Owned Subsidiary.

Section 4.14. Disposition of Assets. Sell, lease, license, transfer or
otherwise dispose of, in a single transaction or a series of transactions, all
or a substantial portion of the assets of (i) the Borrower, (ii) RGA Re, (iii)
RGA Canada or (iv) RCM.

Section 4.15. Taxes of Other Persons. (a) File a consolidated tax return
with any other Person other than, in the case of the Borrower, a Consolidated
Subsidiary and, in the case of any such Subsidiary, the Borrower or a
Consolidated Subsidiary, or (b) except as required by Applicable Law, pay or
enter into any Contract (except for reimbursements of Taxes to ceding insurance
or reinsurance companies pursuant to expense reimbursement clauses which are
accepted as standard industry practice and are entered into in the normal course
of business) to pay any Taxes owing by any Person other than the Borrower or a
Consolidated Subsidiary.

Section 4.16. Benefit Plans. (a) Have, or permit any of its ERISA
Affiliates to have, any Benefit Plan other than an Existing Benefit Plan; (b)
permit any Existing Benefit Plan to be amended in any manner that would cause
the aggregate Unfunded Benefit Liabilities under all Existing Benefit Plans to
exceed $10,000,000; or (c) permit any Existing Benefit Plan to have a Funded
Current Liability Percentage of less than 60%.
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Section 4.17. Transactions with Affiliates. Effect any transaction with any
Affiliate that is (a) outside the ordinary course of business and not otherwise
explicitly permitted under the Loan Documents or (b) on a basis less favorable
than would at the time be obtainable for a comparable transaction in
arm's-length dealing with an unrelated third party.

Section 4.18. Limitation on Restrictive Covenants. Permit to exist, at any
time, any consensual restriction limiting the ability (whether by covenant,
event of default, subordination or otherwise) of any Material Subsidiary to (a)
pay dividends or make any other distributions on shares of its capital stock
held by the Borrower or any other Subsidiary, (b) pay any obligation owed to the
Borrower or any other Subsidiary, (c) make any loans or advances to or
investments in the Borrower or in any other Subsidiary, (d) transfer any of its
property or assets to the Borrower or any other Subsidiary or (e) create any
Lien upon its property or assets whether now owned or hereafter acquired or upon
any income or profits therefrom, except that this Section 4.18 shall not apply
to Permitted Restrictive Covenants.

Section 4.19. Issuance or Disposition of Capital Securities. Issue any of
its Capital Securities or sell, transfer or otherwise dispose of any Capital
Securities of any Subsidiary, except that this Section 4.19 shall not apply to
(a) any issuance by the Borrower of any of its Capital Securities, (b) any
issuance by a Subsidiary of any of its Capital Securities to the Borrower or a
Wholly Owned Subsidiary, (c) any issuance by a Subsidiary of any of its Capital
Securities to the holders of the common stock of such Subsidiary made pro rata
to the relative amounts of such common stock held by such holders, (d) any
disposition by the Borrower or any Subsidiary of any Capital Securities of a
Subsidiary to the Borrower or a Wholly Owned Subsidiary and (e) any issuance by
a Subsidiary that is not a Material Subsidiary of less than 50% of its Capital
Securities.

Section 4.20. Acquisitions. Acquire any business or property from, or
Capital Security (other than any Capital Security of a Subsidiary) of, or be a
party to any acquisition of, any Person except that this Section 4.20 shall not
apply to (i) purchases or acquisitions of any Person or any property of any
Person to the extent that the aggregate purchase price of any particular such
purchase or acquisition, or group or series of related purchases or acquisitions
shall not exceed 25%, and the aggregate purchase price for such purchase or
acquisition, or group or series of related purchases or acquisitions together
with all other purchases or acquisitions pursuant to this Section 4.20 shall not
exceed 35%, of the Consolidated Net Worth of the Borrower immediately prior to
such purchase or acquisition or (ii) purchases or acquisitions of specified
groups or blocks of insurance policies from other insurance companies in
transactions not involving the acquisition of the Capital Securities of such
other insurance companies.

C. The Borrower shall not:

Section 4.21. Ratio of Consolidated Indebtedness to Consolidated Net Worth.
Permit Consolidated Indebtedness to exceed 35% of the sum of (a) Consolidated
Indebtedness and (b) Consolidated Net Worth at any time.

Section 4.22. Statutory Surplus. Permit the combined Surplus of RCM and RGA
Canada to be less than 80% of the sum of (a) the combined Surplus of RGA Re and
RGA Canada at December 31, 1999 and (b) the sum of any contribution made to the
capital or surplus
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of RGA Canada after December 31, 1999 and the greater of (i) any contributions
made to the capital or surplus of RGA Re and (ii) any contributions made to the
capital or surplus of RCM, in each case, after December 31, 1999; provided,
however, if RGA Canada becomes a Wholly Owned Subsidiary of an Insurance Company
(which is a Wholly Owned Subsidiary of the Borrower), the Borrower and the
Administrative Agent agree to enter into discussions with a view toward amending
this Section 4.22 so as to equitably reflect such change with the desired result
that the criteria for evaluating the financial condition of the Borrower under
this Section 4.22 shall be the same after such change as if such change had not
been made.

Section 4.23. Minimum Total Adjusted Capital. Permit the Total Adjusted
Capital of each U.S.-domiciled Insurance Company that is a Subsidiary at any
time to be less than 175% of the Company Action Level Risk Based Capital for
such Insurance Company.

ARTICLE 5
INFORMATION

Section 5.01. Information to Be Furnished. From the Agreement Date and
until the Repayment Date, the Borrower shall furnish to each Bank (directly or
by providing sufficient copies of such Information to the Administrative Agent):

(a) Quarterly Financial Statements. As soon as available and in any
event within 60 days after the close of each of the first three quarterly
accounting periods in each fiscal year of the Borrower, commencing with the
quarterly period ended March 31, 2000, unaudited consolidated and consolidating
balance sheets of the Borrower and the Consolidated Subsidiaries as at the end
of such quarterly period and the related unaudited consolidated and
consolidating statements of income, retained earnings and consolidated cash
flows of the Borrower and the Consolidated Subsidiaries in accordance with
Generally Accepted Accounting Principles for such quarterly period (except in
the case of the statement of cash flows) and for the elapsed portion of the
fiscal year ended with the last day of such quarterly period, setting forth in
each case in comparative form the figures for the corresponding periods of the
previous fiscal year.

(b) Year-End Financial Statements. As soon as available and in any
event within 90 days after the end of each fiscal year of the Borrower,
commencing with the fiscal year ending December 31, 2000, (i) audited
consolidated statements of income, retained earnings and changes in financial
position (or statement of cash flow, as the case may be) of the Borrower and its
Consolidated Subsidiaries, for such year and the related audited consolidated
balance sheet of the Borrower and its Consolidated Subsidiaries, as at the end
of such year, setting forth in each case in comparative form the corresponding
consolidated figures and figures of the Borrower for the preceding fiscal year
of the Borrower and (ii) an opinion thereon of independent certified public
accountants of recognized national standing, which opinion shall state that said
consolidated financial statements fairly present in all material respects the
consolidated financial condition and results of operations of the Borrower and
its Consolidated Subsidiaries in accordance with Generally Accepted Accounting
Principles, as at the end of, and for, such fiscal year.
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(c) Officer's Certificate as to Financial Statements and Defaults. At
the time that financial statements are furnished pursuant to Section 5.01(a) or
5.01(b), a certificate of the president or chief financial officer of the
Borrower (i) certifying as to the correctness of the representations and
warranties with respect to such financial statements set forth in Section
5.02(b), (ii) setting forth any changes in and departures from Generally
Accepted Accounting Principles, (iii) setting forth the calculations required to
establish whether or not the Borrower was in compliance with Sections 4.21,
4.22, and 4.23, (iv) specifying the Subsidiaries that are, or shall be deemed to
be, Material Subsidiaries in accordance with the definition thereof and (v)
certifying that, based on an examination sufficient to enable the certifying
officer to make an informed statement, no Default exists or, if a Default does
exist, specifying the same by Section, giving the date the same occurred and the
steps being taken by the Borrower or a Subsidiary with respect thereto.

(d) Statutory Statements. As soon as available and in any event no
later than the later of (i) 60 days after the close of each of the applicable
accounting periods for which such Insurance Company is required to prepare and
file Statutory Statements (other than the period ending on the last day of a
fiscal year), commencing with any such period ending on or after March 31, 2000
and (ii) the time such Statutory Statements of the Insurance Companies are filed
with the appropriate regulatory authorities, unaudited summary Statutory
Statements (prepared in accordance with SAP) of RGA Re, RGA Canada, RCM and any
other Insurance Company requested by a Bank (comparable from fiscal period to
fiscal period) for each such fiscal period, accompanied by a certificate of the
president or chief financial officer of the Borrower, which certificate shall
state that such financial statements present the financial condition of such
Insurance Companies in accordance with SAP.

(e) Year-End Statutory Statements. As soon as available and in any
event no later than the later of (i) 90 days after the end of each fiscal year
of the Borrower commencing with the fiscal year ending December 31, 2000 and
(ii) the time the same are filed with the appropriate regulatory authorities,
the unaudited and audited annual Statutory Statement of RGA Re, RGA Canada, RCM
and such other Insurance Companies as requested by a Bank (prepared in
accordance with SAP) for such year and as filed with the insurance department of
the applicable jurisdiction, accompanied by (i) a certificate of the president
or chief financial officer of the Borrower stating that said Statutory Statement
presents the financial condition of such Insurance Company in accordance with
SAP and (ii) a certificate of the valuation actuary of such Insurance Company,
affirming the adequacy of reserves taken by such Insurance Company as at the end
of such fiscal year.

(f) Reports and Filings. (i) Promptly upon receipt thereof, copies of
all reports, if any, submitted to the Borrower or any Material Subsidiary, or
the Board of Directors of the Borrower or any Material Subsidiary, by its
independent certified public accountants, including any management letter; (ii)
as soon as practicable, copies of all such financial statements and reports as
the Borrower or any Subsidiary shall send to its stockholders and of all
registration statements and all regular or periodic reports that the Borrower or
any Subsidiary shall file, or may be required to file, with the Securities and
Exchange Commission or any successor commission.
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(g) Requested Information. From time to time and promptly upon
reasonable request of any Bank, such Information regarding the Loan Documents,
the Loans or the business, assets, Liabilities, financial condition, results of
operations or business prospects of the Borrower and the Subsidiaries as such
Bank may request, in each case in form and substance and certified in a manner
reasonably satisfactory to the requesting Bank.

(h) Notice of Defaults, Material Adverse Changes and Other Matters.
Prompt notice of:

(i) any Default,

(ii) the threatening or commencement of, or the occurrence or
nonoccurrence of any change or event relating to, any action, suit or
proceeding that would cause the Representation and Warranty contained
in Section 3.05 to be incorrect if made at such time,

(iii) the occurrence or nonoccurrence of any change or event
that would cause the Representation and Warranty contained in Section
3.07 to be incorrect if made at such time,

(iv) any reduction in the rating given by any nationally
recognized rating agency to any securities issued by the Borrower or
any of its Subsidiaries (including any change in the S&P Rating or the
Moody's Rating),

(v) any event or condition referred to in clauses (i) through
(vii) of Section 6.01(h), whether or not such event or condition shall
constitute an Event of Default, and

(vi) any Change of Control being deemed to have occurred.

Section 5.02. Accuracy of Financial Statements and Information. (a)
Historical Financial Statements. The Borrower hereby represents and warrants
that (i) Schedule 5.02(a) sets forth a complete and correct list of the
financial statements submitted by the Borrower to the Banks in order to induce
them to execute and deliver this Agreement, (ii) such financial statements are
complete and correct and present fairly, in accordance with Generally Accepted
Accounting Principles or SAP, as applicable, the consolidated and, in the case
of any such financial statements prepared in accordance with Generally Accepted
Accounting Principles, the consolidating financial position of the Borrower
and/or the Consolidated Subsidiaries as at their respective dates and the
consolidated and, in the case of any such financial statements prepared in
accordance with Generally Accepted Accounting Principles, the consolidating
results of operations, retained earnings and, as applicable, changes in
financial position or cash flows of the Borrower and/or such Subsidiaries for
the respective periods to which such statements relate, and (iii) except as
disclosed or reflected in such financial statements, as at December 31, 1999,
neither the Borrower nor any Subsidiary had any Liability, contingent or
otherwise, or any unrealized or anticipated loss, that, singly or in the
aggregate, has had or might have a Materially Adverse Effect on the Borrower and
the Consolidated Subsidiaries taken as a whole.

(b) Future Financial Statements. The financial statements delivered
pursuant to Section 5.01(a), (b), (d) and (e) shall be complete and correct and
present fairly, in accordance
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with Generally Accepted Accounting Principles (except for changes therein or
departures therefrom that are described in the certificate or report
accompanying such statements and that have been approved in writing by the
Borrower's then current independent certified public accountants) or SAP, as
applicable, the consolidated and, in the case of any such financial statements
prepared in accordance with Generally Accepted Accounting Principles, the
consolidating financial position of the Borrower and/or the Consolidated
Subsidiaries, as applicable, as at their respective dates and the consolidated
and, in the case of any such financial statements prepared in accordance with
Generally Accepted Accounting Principles, the consolidating results of
operations, retained earnings and cash flows of the Borrower and/or such
Subsidiaries, as applicable, for the respective periods to which such statements
relate, and the furnishing of the same to the Banks shall constitute a
representation and warranty by the Borrower made on the date the same are
furnished to the Banks to that effect and to the further effect that, except as
disclosed or reflected in such financial statements, as at the respective dates
thereof, neither the Borrower nor any Subsidiary had any Liability, contingent
or otherwise, or any unrealized or anticipated loss, that, singly or in the
aggregate, has had or might have a Materially Adverse Effect on the Borrower and
the Consolidated Subsidiaries taken as a whole.

(c) Historical Information. The Borrower hereby represents and warrants
that all Information furnished to the Administrative Agent or the Banks by or on
behalf of the Borrower prior to the Agreement Date in connection with or
pursuant to the Loan Documents and the relationships established thereunder, at
the time the same was so furnished, but in the case of Information dated as of a
prior date, as of such date, (i) in the case of any Information prepared in the
ordinary course of business, was complete and correct in the light of the
purpose prepared, and, in the case of any Information the preparation of which
was requested by any Bank, was complete and correct in all material respects to
the extent necessary to give such Bank true and accurate knowledge of the
subject matter thereof, (ii) did not contain any untrue statement of a material
fact, and (iii) did not omit to state a material fact necessary in order to make
the statements contained therein not misleading in the light of the
circumstances under which they were made.

(d) Future Information. All Information furnished to the Administrative
Agent or the Banks by or on behalf of the Borrower on or after the Agreement
Date in connection with or pursuant to the Loan Documents or in connection with
or pursuant to any amendment or modification of, or waiver of rights under, the
Loan Documents, shall, at the time the same is so furnished, but in the case of
Information dated as of a prior date, as of such date, (i) in the case of any
Information prepared in the ordinary course of business, be complete and correct
in the light of the purpose prepared, and, in the case of any Information
required by the terms of the Loan Documents or the preparation of which was
requested by any Bank, be complete and correct to the extent necessary to give
such Bank true and accurate knowledge of the subject matter thereof, (ii) not
contain any untrue statement of a material fact, and (iii) not omit to state a
material fact necessary in order to make the statements contained therein not
misleading in the light of the circumstances under which they were made, and the
furnishing of the same to the Administrative Agent or any Bank shall constitute
a representation and warranty by the Borrower made on the date the same are so
furnished to the effect specified in clauses (i), (ii) and (iii).

Section 5.03. Additional Covenants Relating to Disclosure. From the
Agreement Date and until the Repayment Date, the Borrower shall and shall cause
each Subsidiary to:

19



21
(a) Accounting Methods and Financial Records. Maintain a system of
accounting, and keep such books, records and accounts (which shall be true and
complete), as may be required or necessary to permit (i) the preparation of
financial statements required to be delivered pursuant to Section 5.01(a),
5.01(b), 5.01(d) and 5.01(e) and (ii) the determination of the compliance of the
Borrower with the terms of the Loan Documents.

(b) Fiscal Year. Maintain the same opening and closing dates for each
fiscal year as for the fiscal year reflected in the Base Financial Statements
or, if the opening and closing dates for the fiscal year reflected in the Base
Financial Statements were determined pursuant to a formula, determine the
opening and closing dates for each fiscal year pursuant to the same formula.

(c) Vvisits, Inspections and Discussions. Permit, or, in the case of
premises, property, books, records or Persons not within its immediate control,
promptly take such actions as are necessary or desirable in order to permit,
representatives (whether or not officers or employees) of any Bank, from time to
time, upon reasonable written notice (with such Bank responsible for its own
out-of-pocket expenses) as often as may be reasonably requested, during normal
business hours to (i) visit any of its premises or property or any premises or
property of others on which any of its property or books and records (or books
and records of others relating to it) may be located, (ii) inspect, and verify
the amount, character and condition of, any of its property, (iii) review and
make extracts from its books and records and books and records of others
relating to it, including management letters prepared by its independent
certified public accountants, and (iv) discuss with any Person (including its
principal officers, independent certified public accountants, suppliers,
customers, debtors and other creditors) its business, assets, Liabilities,
financial condition, results of operation and business prospects. The Agent and
each Bank agree to keep confidential, in accordance with its customary
procedures for handling confidential information of the same nature, any
non-public information supplied to it by or on behalf of the Borrower or any of
its Subsidiaries pursuant to this Section 5.03(c) except that this Section shall
not apply to the disclosure of any such information: (a)(i) to the extent
required by (A) Applicable Law or (B) judicial process or (ii) to any regulatory
authority; (b) to (i) the Agent, any of the Banks or any other party to any of
the Loan Documents; (ii) any of their respective Affiliates, or (iii) any
director, officer, employee or agent, including accountants, legal counsel and
other advisers, of any Person referred to in (i) or (ii) of this clause (b); (c)
to any Person in connection with the exercise by such Bank of its rights under
Section 9.09; (d) in connection with (i) the exercise of any remedy under any
Loan Document or (ii) any action, suit or other proceeding with respect to any
Loan Document or any Loan Document Related Claim, or in anticipation of or
preparation for any such proceeding; (e) that has become publicly available,
otherwise than as a result of a breach by the Agent or such Bank of this
Section; or (f) with the consent of the Borrower; provided that in the case of
any disclosure to any Person referred to in clauses (b)(ii) or (iii) or (c),
such Person has been instructed to keep such information confidential.

Section 5.04. Authorization of Third Parties to Deliver Information and
Discuss Affairs. The Borrower hereby authorizes and directs each Person whose
preparation or delivery to the Administrative Agent or the Banks of any opinion,
report or other Information is a condition or covenant under the Loan Documents
(including under Article 2 or this Article 5) to so prepare or deliver such
Information for the benefit of the Administrative Agent and the Banks.
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The Borrower further authorizes and directs all Persons (a) to furnish to the
Banks any Information regarding the matters referred to in Section 5.01(g) that
any Bank may reasonably request, (b) to permit representatives of any Bank to
make the visits, inspections, reviews and extracts of premises, property, books
and records within their possession and control contemplated by Section 5.03(c)
and (c) to discuss with representatives of any Bank the matters referred to in
Section 5.03(c). The Borrower agrees to promptly execute and deliver from time
to time such further authorizations to effect the purposes of this Section 5.04
as the Administrative Agent or any Bank may reasonably request.

ARTICLE 6
DEFAULT

Section 6.01. Events of Default. Each of the following shall constitute an
Event of Default, whatever the reason for such event and whether it shall be
voluntary or involuntary, or within or without the control of the Borrower or
any Subsidiary, or be effected by operation of law or pursuant to any judgment
or order of any court or any order, rule or regulation of any governmental or
nongovernmental body:

(a) (i) Any payment of principal of any of the Loans or the Notes shall
not be made when and as due (whether at maturity, by reason of notice of
prepayment or acceleration or otherwise) and in accordance with the terms of
this Agreement and the Notes or (ii) any payment of interest on any of the Loans
or the Notes or of fees or any other amount (other than amounts referred to in
clause (a)(i) of this Section) shall not be made when and as due in accordance
with the terms of this Agreement and the Notes and such default shall continue
unremedied for a period of 3 Business Days;

(b) Any Representation and Warranty shall at any time prove to have
been incorrect or misleading in any material respect when made;

(c) The Borrower shall default in the performance or observance of:

(i) any term, covenant, condition or agreement contained in
Section 4.01 (insofar as such Section requires the preservation of the
corporate existence of the Borrower), 4.03, 4.06, 4.09 through 4.20,
4.22, 4.23, 5.01(h)(1i), 5.03(b) or 5.03(c); or

(ii) any term, covenant, condition or agreement contained in
this Agreement (other than a term, covenant, condition or agreement a
default in the performance or observance of which is elsewhere in this
Section specifically dealt with) and, if capable of being remedied,
such default shall continue unremedied for a period of 30 days;

(d) (i) The Borrower or any Subsidiary shall fail to pay, in accordance
with its terms and when due and payable, after giving effect to any applicable
grace period, any of the principal of or interest on any of its Indebtedness
(other than the Loans) having a then outstanding principal amount in the
aggregate in excess of $25,000,000, (ii) the maturity of any such Indebtedness
shall, in whole or in part, have been accelerated, or any such Indebtedness
shall, in whole or in part, have been required to be prepaid or repurchased
prior to the stated
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maturity thereof, in accordance with the provisions of any Contract evidencing,
providing for the creation of or concerning such Indebtedness, or (iii) (A) any
event shall have occurred and be continuing that permits (or, with the passage
of time or the giving of notice or both, would permit) any holder or holders of
such Indebtedness, any trustee or agent acting on behalf of such holder or
holders or any other Person so to accelerate such maturity or require any such
prepayment and (B) if the Contract evidencing, providing for the creation of or
concerning such Indebtedness provides for a cure period for such event, such
event shall not be cured prior to the end of such cure period or such shorter
period of time as the Administrative Agent may specify;

(e) Since December 31, 1999, any change in the business, assets,
Liabilities, financial condition, results of operations or business prospects of
the Borrower or any Subsidiary shall have occurred, or any event shall have
occurred or failed to occur, that has had or might have, either alone or in
conjunction with all other such changes, events and failures, a Materially
Adverse Effect on (i) the Borrower and the Consolidated Subsidiaries taken as a
whole or (ii) any Loan Document;

(f) (i) The Borrower or any Material Subsidiary or any Domestic
Subsidiary shall (A) commence a voluntary case under the federal bankruptcy laws
(as now or hereafter in effect), (B) file a petition seeking to take advantage
of any other laws, domestic or foreign, relating to bankruptcy, insolvency,
reorganization, winding up or composition or adjustment of debts, (C) consent to
or fail to contest within 10 days of the filing of, and in a manner seeking the
dismissal of, a petition filed against it in an involuntary case under such
bankruptcy laws or other laws, (D) apply for, or consent to, or fail to contest
within 10 days of the filing of, and in a manner seeking the dismissal of, the
appointment of, or the taking of possession by, a receiver, custodian, trustee,
liquidator or the like of itself or of a substantial part of its assets,
domestic or foreign, (E) admit in writing its inability to pay, or generally not
be paying, its debts (other than those that are the subject of bona fide
disputes) as they become due, (F) make a general assignment for the benefit of
creditors, or (G) take any action for the purpose of effecting any of the
foregoing (including the passage by the Board of Directors of the Borrower or
any such Subsidiary of a resolution approving, authorizing or directing any of
the foregoing actions);

(ii) (A) A case or other proceeding shall be commenced against the
Borrower or any Material Subsidiary or any Domestic Subsidiary seeking (1)
relief under the federal bankruptcy laws (as now or hereafter in effect) or
under any other laws, domestic or foreign, relating to bankruptcy, insolvency,
reorganization, winding up or composition or adjustment of debts, or (2) the
appointment of a trustee, receiver, custodian, liquidator or the like of the
Borrower or any Subsidiary, or of all or any substantial part of the assets,
domestic or foreign, of the Borrower or any Subsidiary, and such case or
proceeding shall continue undismissed and unstayed for a period of 60 days, or
(B) an order granting the relief requested in such case or proceeding against
the Borrower or any such Subsidiary (including an order for relief under such
federal bankruptcy laws) shall be entered;

(g) A judgment or order shall be entered against the Borrower or any
Material Subsidiary or any Domestic Subsidiary by any court, and (i) in the case
of a judgment or order for the payment of money, either (A) such judgment or
order shall continue undischarged and unstayed for a period of 10 days in which
the aggregate amount of all such judgments and orders exceeds $25,000,000 or (B)
enforcement proceedings shall have been commenced upon such
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judgment or order and (ii) in the case of any judgment or order for other than
the payment of money, such judgment or order could, in the reasonable judgment
of the Required Banks, together with all other such judgments or orders, have a
Materially Adverse Effect on the Borrower and the Consolidated Subsidiaries
taken as a whole;

(h) (i) Any Termination Event shall occur with respect to any Benefit
Plan of the Borrower, any Subsidiary or any of their respective ERISA
Affiliates, (ii) any Accumulated Funding Deficiency, whether or not waived,
shall exist with respect to any such Benefit Plan, (iii) any Person shall engage
in any Prohibited Transaction involving any such Benefit Plan, (iv) the
Borrower, any Subsidiary or any of their respective ERISA Affiliates shall be in
"default" (as defined in ERISA Section 4219(c)(5)) with respect to payments
owing to any such Benefit Plan that is a Multiemployer Benefit Plan as a result
of such Person's complete or partial withdrawal (as described in ERISA Section
4203 or 4205) therefrom, (v) the Borrower, any Subsidiary or any of their
respective ERISA Affiliates shall fail to pay when due an amount that is payable
by it to the PBGC or to any such Benefit Plan under Title IV of ERISA, (vi) a
proceeding shall be instituted by a fiduciary of any such Benefit Plan against
the Borrower, any Subsidiary or any of their respective ERISA Affiliates to
enforce ERISA Section 515 and such proceeding shall not have been dismissed
within 30 days thereafter, or (vii) any other event or condition shall occur or
exist with respect to any such Benefit Plan, except that no event or condition
referred to in clauses (i) through (vii) shall constitute an Event of Default if
it, together with all other such events or conditions at the time existing, has
not subjected, and in the reasonable determination of the Required Banks will
not subject, the Borrower or any Subsidiary to any Liability that, alone or in
the aggregate with all such Liabilities for all such Persons, exceeds
$10, 000, 000;

(i) The Borrower or any of its Affiliates asserts, or the Borrower or
any of its Affiliates or any other Person institutes any proceedings seeking to
establish, that (i) any provision of the Loan Documents is invalid, not binding
or unenforceable;

(j) (i) Any Applicable Insurance Regulatory Authority shall commence a
case or other proceeding against the Borrower or any Material Subsidiary or any
Domestic Subsidiary seeking the appointment of a trustee, receiver, custodian,
administrator, liquidator or the like of the Borrower or any such Subsidiary, or
of all or any substantial part of the assets, domestic or foreign, of the
Borrower or any such Subsidiary, or an order granting the relief requested in
such case or proceeding against the Borrower or any such Subsidiary shall be
entered or (ii) RGA Canada shall fail to meet the Minimum Continuing Capital and
Surplus requirement as set by the Office of the Superintendent of Financial
Institutions, Canada; or

(k) Either RGA Re, RCM or RGA Canada shall cease to be a Wholly-Owned
Subsidiary of the Borrower.

Section 6.02. Remedies upon Event of Default. During the continuance of any
Event of Default (other than one specified in Section 6.01(f)) and in every such
event, the Administrative Agent, upon notice to the Borrower, may do either or
both of the following: (a) declare, in whole or, from time to time, in part, the
principal of and interest on the Loans and the Notes and all other amounts owing
under the Loan Documents to be, and the Loans and the Notes and all such other
amounts shall thereupon and to that extent become, due and payable and
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(b) terminate, in whole or, from time to time, in part, the Commitments. Upon
the occurrence of an Event of Default specified in Section 6.01(f),
automatically and without any notice to the Borrower, (a) the principal of and
interest on the Loans and the Notes and all other amounts owing under the Loan
Documents shall be due and payable and (b) the Commitments shall terminate.
Presentment, demand, protest or notice of any kind (other than the notice
provided for in the first sentence of this Section 6.02) are hereby expressly
waived.

ARTICLE 7
ADDITIONAL CREDIT FACILITY PROVISIONS

Section 7.01. Mandatory Suspension and Conversion of Eurodollar Rate Loans.
A Bank's obligations to make, continue or convert into Eurodollar Rate Loans of
any Type shall be suspended, all such Bank's outstanding Loans of that Type
shall be converted on the last day of their applicable Interest Periods (or, if
earlier, in the case of clause (c) below, on the last day such Bank may lawfully
continue to maintain Loans of that Type or, in the case of clause (d) below, on
the day determined by such Bank to be the last Business Day before the effective
date of the applicable restriction) into, and all pending requests for the
making or continuation of or conversion into Loans of such Type by such Bank
shall be deemed requests for, Base Rate Loans, if:

(a) on or prior to the determination of an interest rate for a
Eurodollar Rate Loan of that Type for any Interest Period, the Administrative
Agent determines that for any reason appropriate information is not available to
it for purposes of determining the Adjusted Eurodollar Rate for such Interest
Period;

(b) on or prior to the first day of any Interest Period for a
Eurodollar Rate Loan of that Type, such Bank determines that the Adjusted
Eurodollar Rate as determined by the Administrative Agent for such Interest
Period would not accurately reflect the cost to such Bank of making, continuing
or converting into a Eurodollar Rate Loan of such Type for such Interest Period;

(c) at any time such Bank determines that any Regulatory Change Enacted
after the Agreement Date makes it unlawful or impracticable for such Bank or its
applicable Lending Office to make, continue or convert into any Eurodollar Rate
Loan of that Type, or to comply with its obligations hereunder in respect
thereof; or

(d) such Bank determines that, by reason of any Regulatory Change
Enacted after the Agreement Date, such Bank or its applicable Lending Office is
restricted, directly or indirectly, in the amount that it may hold of (i) a
category of liabilities that includes deposits by reference to which, or on the
basis of which, the interest rate applicable to Eurodollar Rate Loans of that
Type is directly or indirectly determined or (ii) the category of assets that
includes Eurodollar Rate Loans of that Type.

If, as a result of this Section 7.01, any Loan of any Bank that would otherwise
be made or maintained as or converted into a Eurodollar Rate Loan of any Type
for any Interest Period is instead made or maintained as or converted into a
Base Rate Loan, then, unless the
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corresponding Loan of each of the other Banks is also to be made or maintained
as or converted into a Base Rate Loan, such Loan shall be treated as being a
Eurodollar Rate Loan of such Type for such Interest Period for all purposes of
this Agreement (including the timing, application and proration among the Banks
of interest payments, conversions and prepayments) except for the calculation of
the interest rate borne by such Loan. The Administrative Agent shall promptly
notify the Borrower and each Bank of the existence or occurrence of any
condition or circumstance specified in clause (a) above, and each Bank shall
promptly notify the Borrower and the Administrative Agent of the existence or
occurrence of any condition or circumstance specified in clause (b), (c) or (d)
above applicable to such Bank's Loans, but the failure by the Administrative
Agent or such Bank to give any such notice shall not affect such Bank's rights
hereunder.

Section 7.02. Regulatory Changes. If in the reasonable determination of any
Bank (a) any Regulatory Change Enacted after the Agreement Date shall directly
or indirectly (i) reduce the amount of any sum received or receivable by such
Bank with respect to any Loan or the return to be earned by such Bank on any
Loan, (ii) impose a cost on such Bank or any Affiliate of such Bank that is
attributable to the making, funding or maintaining of, or such Bank's commitment
to make, any Loan, (iii) require such Bank or any Affiliate of such Bank to make
any payment on or calculated by reference to the gross amount of any amount
received by such Bank under any Loan Document or (iv) reduce, or have the effect
of reducing, the rate of return on any capital of such Bank or any Affiliate of
such Bank that such Bank or such Affiliate is required to maintain on account of
any Loan or such Bank's commitment to make any Loan and (b) such reduction,
increased cost or payment shall not be fully compensated for by an adjustment in
the applicable rates of interest payable under the Loan Documents, then the
Borrower shall pay to such Bank such additional amounts as such Bank reasonably
determines will, together with any adjustment in the applicable rates of
interest payable hereunder, fully compensate for such reduction, increased cost
or payment. Such additional amounts shall be payable, in the case of those
applicable to prior periods, within 15 days after request by such Bank for such
payment and, in the case of those applicable to future periods, on the dates
specified, or determined in accordance with a method specified, by such Bank.
Each Bank will promptly notify the Borrower of any determination made by it
referred to in clauses (a) and (b) above, but the failure to give such notice
shall not affect such Bank's right to compensation.

Section 7.03. Capital Requirements. If in the determination of any Bank any
Regulatory Change relating to capital adequacy Enacted after the Agreement Date
requires such Bank, or any Affiliate of such Bank, to maintain capital on
account of any Loan or such Bank's Commitment in a greater amount than such Bank
or such Affiliate would otherwise have maintained on account of such Loan or
Commitment, then, upon request by such Bank, the Borrower shall from time to
time thereafter pay to such Bank such additional amounts as such Bank reasonably
determines will fully compensate for any reduction in the rate of return on the
capital that such Bank or such Affiliate is so required to maintain on account
of such Loan or Commitment. Such additional amounts shall be payable, in the
case of those applicable to prior periods, within 15 days after request by such
Bank for such payment and, in the case of those relating to future periods, on
the dates specified, or determined in accordance with a method specified, by
such Bank.
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Section 7.04. Funding Losses. The Borrower shall pay to each Bank, upon
request, such amount or amounts as such Bank reasonably determines are necessary
to compensate it for any loss, cost or expense incurred by it as a result of (a)
any payment, prepayment or conversion of a Eurodollar Rate Loan on a date other
than the last day of an Interest Period for such Eurodollar Rate Loan or (b) a
Eurodollar Rate Loan for any reason not being made or converted, or any payment
of principal thereof or interest thereon not being made, on the date therefor
determined in accordance with the applicable provisions of this Agreement. At
the election of such Bank, and without limiting the generality of the foregoing,
but without duplication, such compensation on account of losses may include an
amount equal to the excess of (i) the interest that would have been received
from the Borrower under this Agreement on any amounts to be reemployed during an
Interest Period or its remaining portion over (ii) the interest component of the
return that such Bank determines it could have obtained had it placed such
amount on deposit in the interbank Dollar market selected by it for a period
equal to such Interest Period or its remaining portion.

Section 7.05. Certain Determinations. In making the determinations
contemplated by Sections 7.01, 7.02, 7.03, and 7.04, each Bank may make such
estimates, assumptions, allocations and the like that such Bank in good faith
determines to be appropriate, and such Bank's selection thereof in accordance
with this Section 7.05, and the determinations made by such Bank on the basis
thereof, shall be final, binding and conclusive upon the Borrower, except, in
the case of such determinations, for manifest errors in computation or
transmission. Each Bank shall furnish to the Borrower upon request a certificate
outlining in reasonable detail the computation of any amounts claimed by it
under Sections 7.02, 7.03 and 7.04 and the assumptions underlying such
computations.

Section 7.06. Change of Lending Office. If an event occurs with respect
to a Lending Office of any Bank that obligates the Borrower to pay any amount
under Section 1.11(c) or (d), makes operable the provisions of clause (c) or (d)
of Section 7.01 or entitles such Bank to make a claim under Section 7.02 or
7.03, such Bank shall, if requested by the Borrower, use reasonable efforts to
designate another Lending Office or Offices the designation of which will reduce
the amount the Borrower is so obligated to pay, eliminate such operability or
reduce the amount such Bank is so entitled to claim, provided that such
designation would not, in the sole and absolute discretion of such Bank, be
disadvantageous to such Bank in any manner or contrary to such Bank's policies.
Each Bank may at any time and from time to time change any Lending Office and
shall give notice of any such change to the Administrative Agent and the
Borrower. Except in the case of a change in Lending Offices made at the request
of the Borrower, the designation of a new Lending Office by any Bank shall not
obligate the Borrower to pay any amount to such Bank under Section 1.11(c) or
(d), make operable the provisions of clause (c) or (d) of Section 7.01 or
entitle such Bank to make a claim under Section 7.02 or 7.03 if such obligation,
the operability of such clause or such claim results solely from such
designation and not from a Regulatory Change Enacted thereafter.

26



28
ARTICLE 8
THE ADMINISTRATIVE AGENT

Section 8.01. Appointment and Powers. Each Bank hereby irrevocably
appoints and authorizes The Bank of New York, and The Bank of New York hereby
agrees, to act as the agent for such Bank under the Loan Documents with such
powers as are delegated to the Administrative Agent by the terms thereof,
together with such other powers as are reasonably incidental thereto. The
Administrative Agent's duties shall be purely ministerial and it shall have no
duties or responsibilities except those expressly set forth in the Loan
Documents. The Administrative Agent shall not be required under any
circumstances to take any action that, in its judgment, (a) is contrary to any
provision of the Loan Documents or Applicable Law or (b) would expose it to any
Liability or expense against which it has not been indemnified to its
satisfaction. The Administrative Agent shall not, by reason of its serving as
the Administrative Agent, be a trustee or other fiduciary for any Bank.

Section 8.02. Limitation on Administrative Agent's Liability. Neither
the Administrative Agent nor any of its directors, officers, employees or agents
shall be liable or responsible for any action taken or omitted to be taken by it
or them under or in connection with the Loan Documents, except for its or their
own gross negligence, willful misconduct or knowing violations of law. The
Administrative Agent shall not be responsible to any Bank for (a) any recitals,
statements, representations or warranties contained in the Loan Documents or in
any certificate or other document referred to or provided for in, or received by
any of the Banks under, the Loan Documents, (b) the validity, effectiveness or
enforceability of the Loan Documents or any such certificate or other document
or (c) any failure by the Borrower to perform any of its obligations under the
Loan Documents. The Administrative Agent may employ agents and attorneys-in-fact
and shall not be responsible for the negligence or misconduct of any such agents
or attorneys-in-fact so long as the Administrative Agent was not grossly
negligent in selecting or directing such agents or attorneys-in-fact. The
Administrative Agent shall be entitled to rely upon any certification, notice or
other communication (including any thereof by telephone, telex, telecopier,
telegram or cable) believed by it to be genuine and correct and to have been
signed or given by or on behalf of the proper Person or Persons, and upon advice
and statements of legal counsel, independent accountants and other experts
selected by the Administrative Agent. As to any matters not expressly provided
for by the Loan Documents, the Administrative Agent shall in all cases be fully
protected in acting, or in refraining from acting, under the Loan Documents in
accordance with instructions signed by the Required Banks, and such instructions
of the Required Banks and any action taken or failure to act pursuant thereto
shall be binding on all of the Banks.

Section 8.03. Certain Actions. (a) Defaults. The Administrative Agent
shall not be deemed to have knowledge of the occurrence of a Default (other than
the non-payment to it of principal of or interest on Loans or fees) unless the
Administrative Agent has received notice from a Bank or the Borrower specifying
such Default and stating that such notice is a "Notice of Default". In the event
that the Administrative Agent has knowledge of such a non-payment or receives
such a notice of the occurrence of a Default, the Administrative Agent shall
give prompt notice thereof to the Banks. In the event of any Default, the
Administrative Agent shall (a) in the case of a Default that constitutes an
Event of Default, take either or both of the actions referred
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to in clauses (a) and (b) of the first sentence of Section 6.02 if so directed
by the Required Banks and (b) in the case of any Default, take such other action
with respect to such Default as shall be reasonably directed by the Required
Banks. Unless and until the Administrative Agent shall have received such
directions, in the event of any Default, the Administrative Agent may (but shall
not be obligated to) take such action, or refrain from taking such action, with
respect to such Default as it shall deem advisable in the best interests of the
Banks.

(b) Change of Control. The Administrative Agent shall not be
deemed to have knowledge that a Change of Control shall be deemed to have
occurred unless the Administrative Agent has received notice from a Bank or the
Borrower specifying such Change of Control. In the event that the Administrative
Agent receives such a notice of the occurrence of a Change of Control, the
Administrative Agent shall give prompt notice thereof to the Banks. No later
than the fifteenth day after such notice is given to the Banks, any Bank may
request, in a notice to the Administrative Agent (a "Repayment Notice"), that
its Loans be repaid and its Commitment be terminated and, on the earlier to
occur of (x) the fifteenth day after notice is given to the Banks by the
Administrative Agent and (y) the date on which the Administrative Agent shall
have received Repayment Notices from Banks constituting the Required Banks, the
Administrative Agent shall take the actions referred to in Section 1.05(b) as so
requested.

Section 8.04. Rights as a Bank. If the Administrative Agent is also a
Bank, the Administrative Agent shall, in its capacity as a Bank, have the same
rights and powers under the Loan Documents as any other Bank and may exercise
the same as though it were not acting as the Administrative Agent, and the term
"Bank" or "Banks" shall include such Person in its individual capacity. Each
Person acting as the Administrative Agent (whether or not such Person is a Bank)
and its Affiliates may (without having to account therefor to any Bank) accept
deposits from, lend money to and generally engage in any kind of banking, trust
or other business with the Borrower and its Affiliates as if it were not acting
as the Administrative Agent, and such Person and its Affiliates may accept fees
and other consideration from the Borrower and its Affiliates for services in
connection with the Loan Documents or otherwise without having to account for
the same to the Banks.

Section 8.05. Indemnification. The Banks agree to indemnify the
Administrative Agent (to the extent not reimbursed by the Borrower hereunder),
ratably on the basis of the respective principal amounts of the Loans
outstanding made by the Banks (or, if no Loans are at the time outstanding,
ratably on the basis of their respective Commitments), for any and all
Liabilities, losses, damages, penalties, actions, judgments, suits, costs,
expenses or disbursements of any kind and nature whatsoever that may be imposed
on, incurred by or asserted against the Administrative Agent (including the
costs and expenses that the Borrower is obligated to pay hereunder) in any way
relating to or arising out of the Loan Documents or any other documents
contemplated thereby or referred to therein or the transactions contemplated
thereby or the enforcement of any of the terms thereof or of any such other
documents, provided that no Bank shall be liable for any of the foregoing to the
extent (a) they are subject to the indemnity contemplated by the last sentence
of Section 9.09(b) or (b) they arise from gross negligence, willful misconduct
or knowing violations of law by the Administrative Agent.

Section 8.06. Non-Reliance on Administrative Agent and Other Banks.

Each Bank agrees that it has made and will continue to make, independently and
without reliance on the

28



30

Administrative Agent or any other Bank, and based on such documents and
information as it deems appropriate, its own credit analysis of the Borrower and
its own decision to enter into the Loan Documents and to take or refrain from
taking any action in connection therewith. The Administrative Agent shall not be
required to keep itself informed as to the performance or observance by the
Borrower of the Loan Documents or any other document referred to or provided for
therein or to inspect the properties or books of the Borrower or any Subsidiary.
Except for notices, reports and other documents and information expressly
required to be furnished to the Banks by the Administrative Agent under the Loan
Documents, the Administrative Agent shall have no obligation to provide any Bank
with any information concerning the business, status or condition of the
Borrower or any Subsidiary or the Loan Documents that may come into the
possession of the Administrative Agent or any of its Affiliates.

Section 8.07. Resignation of the Administrative Agent. The
Administrative Agent may at any time give notice of its resignation to the Banks
and the Borrower. Upon receipt of any such notice of resignation, the Required
Banks may, after consultation with the Borrower, appoint a successor
Administrative Agent. If no successor Administrative Agent shall have been so
appointed by the Required Banks and shall have accepted such appointment within
30 days after the retiring Administrative Agent's giving of notice of
resignation, then the retiring Administrative Agent may, on behalf of the Banks
and after consultation with the Borrower, appoint a successor Administrative
Agent. Upon the acceptance by any Person of its appointment as a successor
Administrative Agent, such Person shall thereupon succeed to and become vested
with all the rights, powers, privileges, duties and obligations of the retiring
Administrative Agent and the retiring Administrative Agent shall be discharged
from its duties and obligations as Administrative Agent under the Loan
Documents. After any retiring Administrative Agent's resignation as
Administrative Agent, the provisions of this Article 8 shall continue in effect
for its benefit in respect of any actions taken or omitted to be taken by it
while it was acting as the Administrative Agent.

ARTICLE 9
MISCELLANEOUS

Section 9.01. Notices and Deliveries. (a) Manner of Delivery. All
notices, communications and materials (including all Information) to be given or
delivered pursuant to the Loan Documents shall, except in those cases where
giving notice by telephone is expressly permitted, be given or delivered in
writing (which shall include telecopy transmissions). Notices under Sections
1.02, 1.03(c), 1.05, 1.07 and 6.02 may be by telephone, promptly, in the case of
each such notice, confirmed in writing; provided, however that the failure to
make such written confirmation with respect to any notice under Section 6.02
shall not change the time of the effectiveness of such notice as provided in
Section 9.01(c). In the event of a discrepancy between any telephonic notice and
any written confirmation thereof, such written confirmation shall be deemed the
effective notice except to the extent that the Administrative Agent has acted in
reliance on such telephonic notice.

(b) Addresses. All notices, communications and materials to be

given or delivered pursuant to the Loan Documents shall be given or delivered at
the following respective
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addresses and telecopier and telephone numbers and to the attention of the
following individuals or departments:

(1) if to the Borrower, to it at:

Reinsurance Group of America, Incorporated
1370 Timberlake Manor Parkway
Chesterfield, MO 63017

Telecopier No.: (636) 736-7160

Telephone No.: (636) 736-7362

Attention: Controller

with a copy to:

Reinsurance Group of America, Incorporated
1370 Timberlake Manor Parkway
Chesterfield, MO 63017

Telecopier No.: (636) 736-7886

Telephone No.: (636) 736-7486

Attention: General Counsel

(ii) 4if to the Administrative Agent, to it at:

One wall St. - 18th Floor

New York, NY 10286

Telecopier No.: (212) 635-6365
Telephone No.: (212) 635-4699

Attention: Ramona Washington,

Agency Function Administration

with a copy to:

One wall St. - 17th Floor

New York, NY 10286

Telecopier No.: (212) 809-9520
Telephone No.: (212) 635-6407
Attention: Benjamin Balkind

(iii) if to any Bank (including in its capacity as
Syndication Agent or Documentation Agent or
Co-Agent) to it at the address or telex ,
telecopier or telephone number and to the
attention of the individual or department,
set forth below such Bank's name under the
heading "Notice Address" on Annex A or, in
the case of a Bank that becomes a Bank
pursuant to an assignment, set forth under
the heading "Notice Address" in the Notice
of Assignment given to the Borrower and the
Administrative Agent with respect to such
assignment;
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or at such other address or telecopier or telephone number or to the attention
of such other individual or department as the party to which such information
pertains may hereafter specify for the purpose in a notice specifically
captioned "Notice of Change of Address" given to (x) if the party to which such
information pertains is the Borrower, the Administrative Agent and each Bank,
(y) if the party to which such information pertains is the Administrative Agent,
the Borrower and each Bank and (z) if the party to which such information
pertains is a Bank, the Borrower and the Administrative Agent.

(c) Effectiveness. Each notice and communication and any
material to be given or delivered pursuant to the Loan Documents shall be deemed
so given or delivered (i) if sent by registered or certified mail, postage
prepaid, return receipt requested, on the third Business Day after such notice,
communication or material, addressed as above provided, is delivered to a United
States post office and a receipt therefor is issued thereby, (ii) if sent by any
other means of physical delivery, when such notice, communication or material is
delivered to the appropriate address as above provided, (iii) if sent by
telecopier, when such notice, communication or material is transmitted to the
appropriate telecopier number as above provided and is received at such number
and (iv) if given by telephone, when communicated to the individual or any
member of the department specified as the individual or department to whose
attention notices, communications and materials are to be given or delivered,
or, in the case of notice by the Administrative Agent to the Borrower under
Section 6.02 given by telephone as above provided, if any individual or any
member of the department to whose attention notices, communications and
materials are to be given or delivered is unavailable at the time, to any other
officer or employee of the Borrower, except that (x) notices of a change of
address, telecopier or telephone number or individual or department to whose
attention notices, communications and materials are to be given or delivered
shall not be deemed given until received and (y) notices, communications and
materials to be given or delivered to the Administrative Agent or any Bank
pursuant to Sections 1.02, 1.03(c), 1.05, 1.07 and 1.12(b) and Article 4 shall
not be deemed given or delivered until received by the officer of the
Administrative Agent or such Bank responsible, at the time, for the
administration of this Agreement.

(d) Reasonable Notice. Any requirement under Applicable Law of
reasonable notice by the Administrative Agent or the Banks to the Borrower of
any event in connection with, or in any way related to, the Loan Documents or
the exercise by the Administrative Agent or the Banks of any of their rights
thereunder shall be met if notice of such event is given to the Borrower in the
manner prescribed above at least 10 days before (i) the date of such event or
(ii) the date after which such event will occur.

Section 9.02. Expenses; Indemnification. Whether or not any Loans are
made hereunder, the Borrower shall:

(a) pay or reimburse the Administrative Agent and each Bank
for all transfer, documentary, stamp and similar taxes, and all recording and
filing fees and taxes, payable in connection with, arising out of, or in any way
related to, the execution, delivery and performance of the Loan Documents or the
making of the Loans;

(b) pay or reimburse the Administrative Agent for all costs

and expenses (including fees and disbursements of legal counsel, appraisers,
accountants and other experts
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employed or retained by the Administrative Agent) incurred by the Administrative
Agent in connection with, arising out of, or in any way related to (i) the
negotiation, preparation, execution and delivery of (A) the Loan Documents and
(B) whether or not executed, any waiver, amendment or consent thereunder or
thereto, (ii) the administration of and any operations under the Loan Documents,
(iii) consulting with respect to any matter in any way arising out of, related
to, or connected with, the Loan Documents, including (A) the protection,
preservation, exercise or enforcement of any of the rights of the Administrative
Agent or the Banks under or related to the Loan Documents or (B) the performance
of any of the obligations of the Administrative Agent or the Banks under or
related to the Loan Documents or (iv) protecting, preserving, exercising or
enforcing any of the rights of the Administrative Agent or the Banks under or
related to the Loan Documents;

(c) pay or reimburse each Bank for all costs and expenses
(including fees and disbursements of legal counsel and other experts employed or
retained by such Bank) incurred by such Bank in connection with, arising out of,
or in any way related to protecting, preserving, exercising or enforcing any of
its rights under or related to the Loan Documents; and

(d) indemnify and hold each Indemnified Person harmless from
and against all losses (including judgments, penalties and fines) suffered, and
pay or reimburse each Indemnified Person for all costs and expenses (including
fees and disbursements of legal counsel and other experts employed or retained
by such Indemnified Person) incurred, by such Indemnified Person in connection
with, arising out of, or in any way related to (i) any Loan Document Related
Claim (whether asserted by such Indemnified Person or the Borrower or any other
Person), including the prosecution or defense thereof and any litigation or
proceeding with respect thereto (whether or not, in the case of any such
litigation or proceeding, such Indemnified Person is a party thereto), or (ii)
any investigation, governmental or otherwise, arising out of, related to, or in
any way connected with, the Loan Documents or the relationships established
thereunder, except that the foregoing indemnity shall not be applicable to any
loss suffered by any Indemnified Person to the extent such loss is determined by
a judgment of a court that is binding on the Borrower and such Indemnified
Person, final and not subject to review on appeal, to be the result of acts or
omissions on the part of such Indemnified Person constituting (x) gross
negligence, (y) willful misconduct or (z) knowing violations of law.

Section 9.03. Amounts Payable Due upon Request for Payment. All amounts
payable by the Borrower under Section 9.02 and under the other provisions of the
Loan Documents shall, except as otherwise expressly provided, be immediately due
upon request for the payment thereof.

Section 9.04. Remedies of the Essence. The various rights and remedies
of the Administrative Agent and the Banks under the Loan Documents are of the
essence of those agreements, and the Administrative Agent and the Banks shall be
entitled to obtain a decree requiring specific performance of each such right
and remedy.

Section 9.05. Rights Cumulative. Each of the rights and remedies of the
Administrative Agent and the Banks under the Loan Documents shall be in addition
to all of their other rights and remedies under the Loan Documents and
Applicable Law, and nothing in the Loan Documents shall be construed as limiting
any such rights or remedies.
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Section 9.06. Amendments; Waivers. (i) Any term, covenant, agreement or
condition of the Loan Documents may be amended, and any right under the Loan
Documents may be waived, if, but only if, such amendment or waiver is in writing
and is signed by the Required Banks and, if the rights and duties of the
Administrative Agent, the Syndication Agent, the Documentation Agent or the
Co-Agent are affected thereby, by such Person and, in the case of an amendment,
by the Borrower; provided, however, that no amendment or waiver shall be
effective, unless in writing and signed by each Bank, to the extent it (1)
changes the amount of such Bank's Commitment, (2) reduces the principal of or
the rate of interest on such Bank's Loans or Note or the fees payable to such
Bank hereunder, (3) postpones any date fixed (otherwise than as a result of a
prepayment pursuant to Section) for any payment of principal of or interest on
such Bank's Loans or Note or the fees payable to such Bank hereunder or (4)
amends Section 1.13, this Section 9.06, the definition of "Required Banks" or
any other provision of this Agreement requiring the consent or other action of
all of the Banks.

(ii) (A) (1) Unless otherwise specified in an amendment
or waiver, an amendment or waiver under the Loan Documents shall be effective
only in the specific instance and for the specific purpose for which given.

(2) By entering into an amendment with, or
giving a waiver under, a section of the Loan Documents, the Banks shall not

be deemed to have, or to have intended to have, (aa) waived any rights that
they, or any of them, then or thereafter may have under any other provisions of
the Loan Documents and (bb) if such amendment or waiver was occasioned by a
particular fact or facts, accepted that fact or those facts for any other
purpose or Section of the Loan Documents, including Section 3.07 of the Credit
Agreement, so that, for purposes of Section 3.07, if such fact or facts has had
or could have, either alone, or together with other facts, a Materially Adverse
Effect, such Materially Adverse Effect shall be a change or event subject to
Section 3.07, notwithstanding such amendment or waiver.

(iii) No election not to exercise, failure to exercise
or delay in exercising any right, nor any course of dealing or performance,
shall operate as a waiver of any right of the Administrative Agent or any Bank
under the Loan Documents or Applicable Law, nor shall any single or partial
exercise of any such right preclude any other or further exercise thereof or the
exercise of any other right of the Administrative Agent or any Bank under the
Loan Documents or Applicable Law.

Section 9.07. Set-0ff; Suspension of Payment and Performance. The
Administrative Agent and each Bank is hereby authorized by the Borrower, at any
time and from time to time, without notice, (a) during any Event of Default, to
set off against, and to appropriate and apply to the payment of, the Liabilities
of the Borrower under the Loan Documents (whether owing to such Person or to any
other Person that is the Administrative Agent or a Bank and whether matured or
unmatured, fixed or contingent or liquidated or unliquidated) any and all
Liabilities owing by such Person or any of its Affiliates to the Borrower
(whether payable in Dollars or any other currency, whether matured or unmatured
and, in the case of Liabilities that are deposits, whether general or special,
time or demand and however evidenced and whether maintained at a branch or
office located within or without the United States) and (b) during any Default,
to suspend the payment and performance of such Liabilities owing by such Person
or its Affiliates in an amount of the Loans plus interest accrued thereon and
other amounts then due and payable
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under the Loan Documents and, in the case of Liabilities that are deposits, to
the extent necessary, to return as unpaid for insufficient funds any and all
checks and other items drawn against such deposits.

Section 9.08. Sharing of Recoveries. (a) Each Bank agrees that, if, for
any reason, including as a result of (i) the exercise of any right of
counterclaim, set-off, banker's lien or similar right, (ii) its claim in any
applicable bankruptcy, insolvency or other similar law being deemed secured by a
Debt owed by it to the Borrower, including a claim deemed secured under Section
506 of the Bankruptcy Code, or (iii) the allocation of payments by the
Administrative Agent or the Borrower in a manner contrary to the provisions of
Section 1.13, such Bank shall receive payment of a proportion of the aggregate
amount due and payable to it hereunder as principal of or interest on the Loans
or fees that is greater than the proportion received by any other Bank in
respect of the aggregate of such amounts due and payable to such other Bank
hereunder, then the Bank receiving such proportionately greater payment shall
purchase participations (which it shall be deemed to have done simultaneously
upon the receipt of such payment) in the rights of the other Banks hereunder so
that all such recoveries with respect to such amounts due and payable hereunder
(net of costs of collection) shall be pro rata; provided that if all or part of
such proportionately greater payment received by the purchasing Bank is
thereafter recovered by or on behalf of the Borrower from such Bank, such
purchases shall be rescinded and the purchase prices paid for such
participations shall be returned to such Bank to the extent of such recovery,
but without interest (unless the purchasing Bank is required to pay interest on
the amount recovered to the Person recovering such amount, in which case the
selling Bank shall be required to pay interest at a like rate). So long as the
purchasing Bank has not advised it to the contrary, each selling Bank may
assume, for purposes of Section 9.09(b), that no Tax is required to withheld or
deducted by the Borrower from, or is otherwise payable by the Borrower in
connection with, any payment by the Borrower to or for the account of such Bank
under the Loan Documents. The Borrower expressly consents to the foregoing
arrangements and agrees that any holder of a participation in any rights
hereunder so purchased or acquired pursuant to this Section 9.08(a) shall, with
respect to such participation, be entitled to all of the rights of a Bank
hereunder including but not limited to rights under Sections 1.11(c) and (d),
7.02, 7.03, 7.04, 7.05, 7.06, 7.07 9.02 and 9.07 (subject to any condition
imposed on a Bank hereunder with respect thereto, including delivery of the
forms and certificates required under Section 1.11(e)) and may exercise any and
all rights of set-off with respect to such participation as fully as though the
Borrower were directly indebted to the holder of such participation for Loans in
the amount of such participation.

(b) Each Bank agrees to exercise any right of counterclainm,
set-off, banker's lien or similar right that it may have in respect of the
Borrower in a manner so as to apportion the amount subject to such exercise, on
a pro rata basis, between (i) obligations of the Borrower for amounts subject to
the sharing provisions of Section 9.08(a) and (ii) other Liabilities of the
Borrower.

Section 9.09. Assignments and Participations. (a) Assignments. (i) The
Borrower may not assign any of its rights or obligations under the Loan
Documents without the prior written consent of each Bank, and no assignment of
any such obligation shall release the Borrower therefrom unless each Bank shall
have consented to such release in a writing specifically referring to the
obligation from which the Borrower is to be released.

34



36

(ii) Each Bank may from time to time assign any or all
of its rights and obligations under the Loan Documents to one or more
Persons, without the consent of the Borrower; provided that, except in the case
of the grant of an assignment to a Federal Reserve Bank (which may be made
without condition or restriction), no such assignment shall be effective unless
(A) the assignment is consented to by the Borrower (unless an Event of Default
exists) and the Administrative Agent (in each case, such consent not to be
unreasonably withheld or delayed), (B) the assignment is to an Eligible Assignee
or is consented to by the Borrower (unless an Event of Default exists) and the
Administrative Agent, (C) the assignment shall involve the assignment of not
less than $5,000,000 (and integral multiples of $5,000,000 in excess thereof) of
the assignor Bank's Commitment, (D) a Notice of Assignment with respect to the
assignment, duly executed by the assignor and the assignee, shall have been
given to the Borrower (unless an Event of Default exists) and the Administrative
Agent, (E) except in the case of an assignment by the Bank that is the
Administrative Agent, the Administrative Agent shall have been paid an
assignment fee of $3,500 and (F) in the case of an assignment of a Registered
Note, such Registered Note shall have been surrendered for registration of
assignment duly endorsed by (or accompanied by a written instrument of
assignment duly executed by) the Registered Holder and such assignment shall be
recorded on the Register. Upon any effective assignment, the assignor shall be
released from the obligations so assigned and, in the case of an assignment of
all of its Loans and Commitment, shall cease to be a Bank. In the event of any
effective assignment by a Bank, the Borrower shall, against (except in the case
of a partial assignment) receipt of the existing Note of the assignor Bank,
issue a new Note to the assignee Bank.

(b) Participations. Each Bank may from time to time sell or
otherwise grant participations in any or all of its rights and obligations under
the Loan Documents without the consent of the Borrower, the Administrative
Agent, the Syndication Agent, the Documentation Agent, the Co-Agent or any other
Bank. In the event of any such grant by a Bank of a participation, such Bank's
obligations under the Loan Documents to the other parties thereto shall remain
unchanged, such Bank shall remain solely responsible for the performance
thereof, and the Borrower, the Administrative Agent and the other Banks may
continue to deal solely and directly with such Bank in connection with such
Bank's rights and obligations thereunder. Each holder of a participation in any
rights under the Loan Documents, if and to the extent the applicable
participation agreement so provides, shall, with respect to such participation,
be entitled to all of the rights of a Bank as fully as though it were a Bank
under Sections 1.11(c) and (d), 7.02, 7.03, 7.04, 7.05, 7.06, 7.07, 9.02 and
9.07 (subject to any conditions imposed on a Bank hereunder with respect thereto
1.11(e)) and may exercise any and all rights of set-off with respect to such
participation as fully as though the Borrower were directly indebted to the
holder of such participation for Loans in the amount of such participation;
provided, however, that no holder of a participation shall be entitled to any
amounts that would otherwise be payable to it with respect to its participation
under Sections 1.11(c) and (d) or 7.02 unless (x) such amounts are payable in
respect of a Regulatory Change Enacted after the date the applicable
participation agreement was executed or (y) such amounts would have been payable
to the Bank that granted such participation if such participation had not been
granted. Each Bank selling or granting a participation shall indemnify the
Borrower and the Administrative Agent for any Taxes and Liabilities that they
may sustain as a result of such Bank's failure to withhold and pay any Taxes
applicable to payments by such Bank to its participant in respect of such
participation.
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Section 9.10. Governing Law. The rights and duties of the Borrower, the
Administrative Agent, the Syndication Agent, the Documentation Agent, the
Co-Agent and the Banks under this Agreement and the Notes (including matters
relating to the Maximum Permissible Rate), and the other Loan Documents, shall
pursuant to New York General Obligations Law 5-1401 be governed by the law of
the State of New York.

Section 9.11. Judicial Proceedings; Waiver of Jury Trial. Any judicial
proceeding brought against the Borrower with respect to any Loan Document
Related Claim may be brought in any court of competent jurisdiction in the City
of New York, and, by execution and delivery of this Agreement, the Borrower (a)
accepts, generally and unconditionally, the nonexclusive jurisdiction of such
courts and any related appellate court and irrevocably agrees to be bound by any
judgment rendered thereby in connection with any Loan Document Related Claim and
(b) irrevocably waives any objection it may now or hereafter have as to the
venue of any such proceeding brought in such a court or that such a court is an
inconvenient forum. The Borrower hereby waives personal service of process and
consents that service of process upon it may be made by certified or registered
mail, return receipt requested, at its address specified or determined in
accordance with the provisions of Section 9.01(b), and service so made shall be
deemed completed on the third Business Day after such service is deposited in
the mail. Nothing herein shall affect the right of the Administrative Agent, any
Bank or any other Indemnified Person to serve process in any other manner
permitted by law or shall limit the right of the Administrative Agent, any Bank
or any other Indemnified Person to bring proceedings against the Borrower in the
courts of any other jurisdiction. Any judicial proceeding by the Borrower
against the Administrative Agent or any Bank involving any Loan Document Related
Claim shall be brought only in a court located in, in the case of the
Administrative Agent, the City and State of New York and, in the case of a Bank,
the jurisdiction in which such Bank's principal United States office is located.
THE BORROWER, THE ADMINISTRATIVE AGENT, THE SYNDICATION AGENT, THE DOCUMENTATION
AGENT, THE CO-AGENT AND EACH BANK HEREBY WAIVE TRIAL BY JURY IN ANY JUDICIAL
PROCEEDING INVOLVING ANY LOAN DOCUMENT RELATED CLAIM.

Section 9.12. LIMITATION OF LIABILITY. THE ADMINISTRATIVE AGENT, THE
SYNDICATION AGENT, THE DOCUMENTATION AGENT, THE CO-AGENT, EACH BANK AND ANY
OTHER INDEMNIFIED PERSON SHALL NOT HAVE ANY LIABILITY WITH RESPECT TO, AND THE
BORROWER HEREBY WAIVES, RELEASES AND AGREES NOT TO SUE FOR, ANY SPECIAL,
INDIRECT OR CONSEQUENTIAL, AND, TO THE EXTENT PERMITTED UNDER APPLICABLE LAW,
PUNITIVE, DAMAGES SUFFERED BY THE BORROWER IN CONNECTION WITH ANY LOAN DOCUMENT
RELATED CLAIM.

Section 9.13. Severability of Provisions. Any provision of the Loan
Documents that is prohibited or unenforceable in any jurisdiction shall, as to
such jurisdiction, be ineffective to the extent of such prohibition or
unenforceability without invalidating the remaining provisions thereof or
affecting the validity or enforceability of such provision in any other
jurisdiction. To the extent permitted by Applicable Law, the Borrower hereby
waives any provision of Applicable Law that renders any provision of the Loan
Documents prohibited or unenforceable in any respect.
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Section 9.14. Counterparts. This Agreement may be signed in any number
of counterparts, each of which shall be an original, with the same effect as if
the signatures thereto were upon the same instrument.

Section 9.15. Survival of Obligations. The rights and obligations of
the Borrower, the Administrative Agent, the Banks and the other Indemnified
Persons under Sections 1.11(c) and (d), 8.05, 9.02, 9.11 and 9.12 shall survive
the Repayment Date.

Section 9.16. Entire Agreement. This Agreement and the Notes embody the
entire agreement among the Borrower, the Administrative Agent, the Syndication
Agent, the Documentation Agent, the Co-Agent and the Banks relating to the
subject matter hereof and supersede all prior agreements, representations and
understandings, if any, relating to the subject matter hereof.

Section 9.17. Successors and Assigns. All of the provisions of this
Agreement shall be binding upon and inure to the benefit of the parties hereto
and their respective successors and assigns.

Section 9.18. Registered Notes. A Bank that is a Non-US Bank and that
has complied with Section 1.11(e) may have its Note issued as a Registered Note,
and for this purpose the Borrower shall cause to be maintained a Register and
the Borrower hereby designates the Administrative Agent as its agent for
purposes of maintaining such Register. Once issued, Registered Notes may not be
exchanged for Notes that are not Registered Notes and the ownership of
Registered Notes, and of the Loans evidenced thereby, may be transferred only in
accordance with the provisions of Section 9.09(a)(ii)(F).

Section 9.19. No Obligations. None of the Syndication Agent, the
Documentation Agent or the Co-Agent shall have any liability or obligation
whatsoever to the Borrower or any Bank at any time under this Agreement other
than its obligations as a Bank hereunder.

Section 9.20. No Fiduciary Relationship Established By Loan Documents.
The relationship between the Borrower and the Banks is that of DEBTOR and
CREDITOR. The Loan Documents are not intended to, and do not, establish a
FIDUCIARY relationship, nor does a FIDUCIARY relationship otherwise exist,
between the Borrower on the one hand, and Administrative Agent and the Banks, on
the other hand. The parties hereto have dealt at arm's length in negotiating the
Borrower Loan Documents.

ARTICLE 10
INTERPRETATION
Section 10.01. Defined Terms. For the purposes of this Agreement:

"Accumulated Funding Deficiency" has the meaning ascribed to
that term in Section 302 of ERISA.
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"Adjusted Eurodollar Rate" means, for any Interest Period, a
rate per annum (rounded upward, if necessary, to the next higher 1/16 of 1%)
equal to the rate obtained by dividing (a) the Eurodollar Rate for such Interest
Period by (b) a percentage equal to 1 minus the Reserve Requirement in effect
from time to time during such Interest Period.

"Administrative Agent" means The Bank of New York, as agent
for the Banks under the Loan Documents, and any successor Administrative Agent
appointed pursuant to Section 8.07.

"Administrative Agent's Office" means the address of the
Administrative Agent specified in or determined in accordance with the
provisions of Section 9.01(b).

"Affiliate" means, with respect to a Person, any other Person
that, directly or indirectly through one or more intermediaries, Controls, or is
Controlled by, or is under common Control with, such first Person; unless
otherwise specified, "Affiliate" means an Affiliate of the Borrower.

"Agent's Fee Letter" means the letter agreement dated March
14, 2000 between the Borrower, The Bank of New York and BNY Capital Markets,
Inc.

"Agreement" means this Credit Agreement, including all
schedules, annexes and exhibits hereto.

"Agreement Date" means the date set forth as such on the
signature pages hereof, which date is the date the executed copies of this
Agreement were delivered by all parties hereto and, accordingly, this Agreement
became effective and the Banks first became committed to make the Loans and
other extensions of credit contemplated by this Agreement. If no such date is
there set forth, the Agreement Date shall be the date as of which this Agreement
is dated.

"Applicable Base Rate Margin", "Applicable Eurodollar Rate
Margin" and "Applicable Facility Fee" mean, as of any day, the percentages
determined by reference to the applicable Pricing Level based on the applicable
S&P Rating and the Moody's Rating in effect on such date of the Borrower as set
forth below:

PRICING LEVEL APPLICABLE BASE RATE MARGIN APPLICABLE EURODOLLAR MARGIN APPLICABLE FACILITY FEE
Pricing Level I 0. 0% 0.4000% 0.1000%
Pricing Level 11 0.0% o.se00% o.1250%
Pricing Level 111 o.o% o.c000% o.1500%
Pricing Level v 0.0% o.8000% 0.2000%
Pricing Level V. 0.0% 1.0000% 0.2500%
Pricing Level vI 0.0% 1.3000% o.3250%

For purposes hereof,
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"Pricing Level I" means, and shall be applicable, if the S&P
Rating is A+ or higher or the Moody's Rating is Al or higher;

"Pricing Level II" means, and shall be applicable, if the S&P
Rating is A or A- or the Moody's Rating is A2 or A3;

"Pricing Level III" means, and shall be applicable, if the S&P
Rating is BBB+ or the Moody's Rating is Baail;

"Pricing Level IV" means, and shall be applicable, if the S&P
Rating is BBB or the Moody's Rating is BaaZ2;

"Pricing Level V" means, and shall be applicable, if the S&P
Rating is BBB- or the Moody's Rating is Baa3; and

"Pricing Level VI" means, and shall be applicable, if the S&P
Rating is less than BBB- and the Moody's Rating is less than Baa3;

provided that:

(a) If on such date the Moody's Rating and S&P Rating are
split rated such that more than one Pricing Level would apply, the Applicable
Base Rate Margin, Applicable Eurodollar Rate Margin or Applicable Facility Fee,
as applicable, shall be determined as follows: (i) if the Moody's Rating differs
by one ratings category from the S&P Rating, the Pricing Level based on the
higher rating will apply and (ii) if the Moody's Rating differs by more than one
ratings category from the S&P Rating, the Pricing Level based on one rating
category below the higher of such ratings will apply; and

(b) If on such date (i) neither a S&P Rating nor a Moody's
rating is available or (ii) an Event of Default has occurred and is continuing,
Pricing Level VI shall apply.

"Applicable Insurance Regulatory Authority" means, for any
Insurance Company, the insurance commission or similar administrative authority
or agency of the jurisdiction in which such Person is domiciled.

"Applicable Law" means, anything in Section 9.10 to the
contrary notwithstanding, (a) all applicable common law and principles of equity
and (b) all applicable provisions of all (i) constitutions, statutes, rules,
regulations and orders of governmental bodies, (ii) Governmental Approvals and
Governmental Registrations and (iii) orders, decisions, judgments and decrees.

"Bank" means (a) any Person listed as a "Bank" on the
signature pages hereof and (b) any Person (other than the Borrower or any of
its' Affiliates) that has been assigned any or all of the rights or obligations
of a Bank pursuant to Section 9.09(a).

"Bank Tax" means any net income or franchise tax imposed upon
any Bank by any jurisdiction (or political subdivision thereof) in which such
Bank or any of its Lending Offices is located, or imposed on any Bank as a
result of a present or former connection between
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such Bank and the jurisdiction of the governmental authority imposing such tax
or any political subdivision or taxing authority thereof or therein (other than
any such connection arising solely from such Bank having executed, delivered or
performed its obligations or received payment under or enforced, this Agreement
or any Note).

"Base Financial Statements" means the financial statements of
the Borrower and the Consolidated Subsidiaries referred to in Schedule 5.02(a).

"Base Rate" means, for any day, a rate per annum equal to the
higher of (a) the Prime Rate in effect on such day and (b) the sum of the
Federal Funds Rate in effect on such day plus 1/2%.

"Base Rate Loan" means any Loan the interest on which is, or
is to be, as the context may require, computed on the basis of the Base Rate.

"Benefit Plan" of any Person, means, at any time, any employee
benefit plan (including a Multiemployer Benefit Plan), the funding requirements
of which (under Section 302 of ERISA or Section 412 of the Code) are, or at any
time within six years immediately preceding the time in question were, in whole
or in part, the responsibility of such Person.

"Borrower" means Reinsurance Group Of America, Incorporated,
a Missouri corporation.

"Business Day" means any day other than a Saturday, Sunday or
other day on which banks in New York City are authorized to close.

"Capital Security" means, with respect to any Person, (a) any
share of capital stock of or other unit of ownership interest in such Person or
(b) any security convertible into, or any option, warrant or other right to
acquire, any share of capital stock of or other unit of ownership interest in
such Person.

"Change of Control" with respect to the Borrower, shall be
deemed to have occurred if at any time (i) Metropolitan Life Insurance Company
ceases to own, directly or indirectly more than 40% of the Capital Securities of
the Borrower entitled to vote in elections of the Board of Directors of the
Borrower or (ii) Metropolitan Life Insurance Company ceases to have the power,
directly or indirectly, to elect the majority of the Board of Directors of the
Borrower.

"Co-Agent" means Royal Bank of Canada, as Co-Agent for the
Banks under the Loan Documents.

"Code" means the Internal Revenue Code of 1986.

"Commitment" of any Bank means (i) the amount set forth
opposite such Bank's name under the heading "Commitment" on Annex A or, in the
case of a Bank that becomes a Bank pursuant to an assignment, the amount of the
assignor's Commitment assigned to such Bank, in either case, as the same may be
reduced from time to time pursuant to Section 1.07 or increased or reduced from
time to time pursuant to assignments in accordance with Section
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9.09(a), or (ii) as the context may require, the obligation of such Bank to make
Loans in an aggregate unpaid principal amount not exceeding such amount.

"Company Action Level Risk Based Capital" shall have the
meaning ascribed thereto in the Model Act.

"Consolidated Indebtedness" means, at any time, the
consolidated Indebtedness of the Borrower and the Consolidated Subsidiaries as
of such time; provided, however, for purposes of calculating the covenant
contained in Section 4.21, Consolidated Indebtedness shall not include the
obligation of the Borrower or any Subsidiary that is an Insurance Company under
letters of credit to the extent undrawn supporting the liability of such
Subsidiary in respect of any reinsurance underwritten by such Subsidiary.

"Consolidated Net Worth" means, at any time, without
duplication, the consolidated stockholders' equity of the Borrower and the
Consolidated Subsidiaries (without giving effect to any adjustment made pursuant
to FASB 115 to the extent less than $50,000,000) less their consolidated
Mandatorily Redeemable Stock (except to the extent deducted in determining such
consolidated stockholders' equity) in each case, as of such time.

"Consolidated Subsidiary" means a Subsidiary which is such by
virtue of clause (a) of the definition thereof.

"Contract" means (a) any agreement (whether bilateral or
unilateral or executory or non-executory and whether a Person entitled to rights
thereunder is so entitled directly or as a third-party beneficiary), including
an indenture, lease or license, (b) any deed or other instrument of conveyance,
(c) any certificate of incorporation or charter and (d) any by-law.

"Control" means, with respect to a Person, possession by
another Person, directly or indirectly, of the power to direct or cause the
direction of the management or policies of such first Person, whether through
the ownership of voting securities, by contract or otherwise. The words
"Controlling" and "controlled" have correlative meanings.

"Debt" means any Liability that constitutes "debt" or "Debt"
under section 101(11) of the Bankruptcy Code or under the Uniform Fraudulent
Conveyance Act, the Uniform Fraudulent Transfer Act or any analogous Applicable
Law.

"Default" means any condition or event that constitutes an
Event of Default or that with the giving of notice or lapse of time or both
would, unless cured or waived, become an Event of Default.

"Documentation Agent" means Fleet National Bank, as
documentation agent for the Banks under the Loan Documents.

"Dollars" and the sign "$" mean lawful money of the United
States of America.

"Domestic Lending Office" of any Bank means (a) the branch or
office of such Bank set forth below such Bank's name under the heading "Domestic
Lending Office" on Annex A or, in the case of a Bank that becomes a Bank
pursuant to an assignment, the branch or office
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of such Bank set forth under the heading "Domestic Lending Office" in the Notice
of Assignment given to the Borrower and the Administrative Agent with respect to
such assignment or (b) such other branch or office of such Bank designated by
such Bank from time to time as the branch or office at which its Base Rate Loans
are to be made or maintained.

"Domestic Subsidiary" means any Subsidiary organized and
existing under the laws of the United States, any state thereof or the District
of Columbia.

"Eligible Assignee" means (a) any commercial bank, savings and
loan institution or savings bank organized under the laws of the United States,
or any state thereof, and having combined capital and surplus in excess of
$100, 000,000, (b) any commercial bank organized under the laws of any other
country that is a member of the Organization for Economic Cooperation and
Development ("OECD"), or a political subdivision of any such country, and having
combined capital and surplus (or the equivalent thereof under the accounting
principles applicable thereto) in excess of $100,000,000, provided that such
bank is acting through a branch, agency or Affiliate located in the country in
which it is organized or another country that is also a member of the OECD, (c)
the central bank of any country that is a member of the OECD or (d) any
insurance company, pension fund, mutual fund or other financial institution of
recognized standing.

"Enacted", as applied to a Regulatory Change, means the date
such Regulatory Change first becomes effective or is implemented or first
required or expected to be complied with, whether the same is (a) the result of
an enactment by a government or any agency or political subdivision thereof, a
determination of a court or regulatory authority, a request or directive of a
regulatory authority, or otherwise or (b) enacted, adopted, issued or proposed
before or after the Agreement Date.

"ERISA" means the Employee Retirement Income Security Act of
1974.

"ERISA Affiliate" means, with respect to any Person, any other
Person, including a Subsidiary or other Affiliate of such first Person, that is
a member of any group of organizations within the meaning of Code Sections
414(b), (c), (m) or (o) of which such first Person is a member.

"Eurodollar Business Day" means any Business Day on which
dealings in Dollar deposits are carried on in the London interbank market and on
which commercial banks are open for domestic and international business
(including dealings in Dollar deposits) in London, England.

"Eurodollar Lending Office" of any Bank means (a) the branch
or office of such Bank set forth below such Bank's name under the heading
"Eurodollar Lending Office" on Annex A or, in the case of a Bank that becomes a
Bank pursuant to an assignment, the branch or office of such Bank set forth
under the heading "Eurodollar Lending Office" in the Notice of Assignment given
to the Borrower and the Administrative Agent with respect to such assignment or
(b) such other branch or office of such Bank designated by such Bank from time
to time as the branch or office at which its Eurodollar Rate Loans are to be
made or maintained.
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"Eurodollar Rate" means, for any Interest Period, the rate per
annum determined by the Administrative Agent to be the rate at which the
Administrative Agent offered or would have offered to place with first-class
banks in the London interbank market deposits in Dollars in amounts comparable
to the Eurodollar Rate Loan to which such Interest Period applies, for a period
equal to such Interest Period, at 11:00 a.m. (London time) on the second
Eurodollar Business Day before the first day of such Interest Period.

"Eurodollar Rate Loan" means any Loan the interest on which
is, or is to be, as the context may require, computed on the basis of the
Adjusted Eurodollar Rate.

"Event of Default" means any of the events specified in
Section 6.01.

"Existing Benefit Plan" means any Benefit Plan listed on
Schedule 4.16.

"Existing Guaranty" means (a) any Guaranty outstanding on the
Agreement Date, to the extent set forth on Schedule 4.10, and (b) any Guaranty
that constitutes a renewal, extension or replacement of an Existing Guaranty,
but only if (i) at the time such Guaranty is entered into and immediately after
giving effect thereto, no Default would exist, (ii) such Guaranty is binding
only on the obligor or obligors under the Guaranty so renewed, extended or
replaced, (iii) the principal amount of the obligations Guaranteed by such
Guaranty does not exceed the principal amount of the obligations Guaranteed by
the Guaranty so renewed, extended or replaced at the time of such renewal,
extension or replacement and (iv) the obligations Guaranteed by such Guaranty
bear interest at a rate per annum not exceeding the rate borne by the
obligations Guaranteed by the Guaranty so renewed, extended or replaced except
for any increase that is commercially reasonable at the time of such increase.

"Federal Funds Rate" means, for any day, the weighted average
of the rates on overnight federal funds transactions with members of the Federal
Reserve System arranged by federal funds brokers, as published for such day (or,
if such day is not a Business Day, for the next preceding Business Day) by the
Federal Reserve Bank of New York or, if such rate is not so published for any
day that is a Business Day, the average of quotations for such day on such
transactions received by the Administrative Agent from three federal funds
brokers of recognized standing selected by the Administrative Agent.

"Funded Current Liability Percentage" has the meaning ascribed
to that term in Code Section 401(a)(29).

"Generally Accepted Accounting Principles" means (a) in the
case of the Base Financial Statements, generally accepted accounting principles
at the time of the issuance of the Base Financial Statements and (b) in all
other cases, generally accepted accounting principles as in effect from time to
time in the United States.

"Governmental Approval" means any authority, consent,
approval, license (or the like) or exemption (or the like) of any governmental
unit.

"Governmental Registration" means any registration or filing
(or the like) with, or report or notice (or the like) to, any governmental unit.
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"Guaranty" of any Person means any obligation, contingent or
otherwise, of such Person (a) to pay any Liability of any other Person or to
otherwise protect, or having the practical effect of protecting, the holder of
any such Liability against loss (whether such obligation arises by virtue of
such Person being a partner of a partnership or participant in a joint venture
or by agreement to pay, to keep well, to purchase assets, goods, securities or
services or to take or pay, or otherwise) or (b) incurred in connection with the
issuance by a third Person of a Guaranty of any Liability of any other Person
(whether such obligation arises by agreement to reimburse or indemnify such
third Person or otherwise). The word "Guarantee" when used as a verb has the
correlative meaning.

"Indebtedness" of any Person means (in each case, whether such
obligation is with full or limited recourse) (a) any obligation of such Person
for borrowed money, (b) any obligation of such Person evidenced by a bond,
debenture, note or other similar instrument, (c) any obligation of such Person
to pay the deferred purchase price of property or services, except a trade
account payable that arises in the ordinary course of business but only if and
so long as the same is payable on customary trade terms, (d) any obligation of
such Person as lessee under a capital lease, (e) any Mandatorily Redeemable
Stock of such Person owned by any Person other than such Person or an
Wholly-Owned Subsidiary of such Person (the amount of such Mandatorily
Redeemable Stock to be determined for this purpose as the higher of the
liquidation preference of and the amount payable upon redemption of such
Mandatorily Redeemable Stock), (f) any obligation, contingent or otherwise, of
such Person to reimburse any other Person in respect of amounts paid under a
letter of credit or other Guaranty issued by such other Person other than any
such reimbursement obligation in respect of performance bonds and letters of
credit to provide security for worker's compensation claims incurred in the
ordinary course of business to the extent that such reimbursement obligation
does not remain outstanding after it becomes non-contingent, (g) any obligation
with respect to an interest rate or currency swap or similar obligation
obligating such Person to make payments, whether periodically or upon the
happening of a contingency, except that if any agreement relating to such
obligation provides for the netting of amounts payable by and to such Person
thereunder or if any such agreement provides for the simultaneous payment of
amounts by and to such Person, then in each such case, the amount of such
obligation shall be the net amount thereof, (h) any Indebtedness of others
secured by (or for which the holder of such Indebtedness has an existing right,
contingent or otherwise, to be secured by) a Lien on any asset of such Person
and (i) any Indebtedness of others Guaranteed by such Person.

"Indemnified Person" means any Person that is, or at any time
was, the Administrative Agent, the Syndication Agent, the Documentation Agent,
the Co-Agent, a Bank, an Affiliate of the Administrative Agent, the Syndication
Agent, the Documentation Agent, the Co-Agent or a Bank or a director, officer,
employee or agent of any such Person.

"Information" means data, certificates, reports, statements
(including financial statements), opinions of counsel, documents and other
information.

"Insurance Company" shall mean any Subsidiary which is engaged
primarily in the underwriting of insurance or reinsurance.
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"Interest Payment Date" means June 30, September 30, December
31 and March 31 of each year.

"Interest Period" means a period commencing, in the case of
the first Interest Period applicable to a Eurodollar Rate Loan, on the date of
the making of, or conversion into, such Loan, and, in the case of each
subsequent, successive Interest Period applicable thereto, on the last day of
the immediately preceding Interest Period, and ending, depending on the Type of
Loan, on the same day in the first, second, third or sixth calendar month
thereafter, except that (a) any Interest Period that would otherwise end on a
day that is not a Eurodollar Business Day shall be extended to the next
succeeding Eurodollar Business Day unless such Eurodollar Business Day falls in
another calendar month, in which case such Interest Period shall end on the next
preceding Eurodollar Business Day and (b) any Interest Period that begins on the
last Eurodollar Business Day of a calendar month (or on a day for which there is
no numerically corresponding day in the calendar month in which such Interest
Period ends) shall end on the last Eurodollar Business Day of a calendar month.

"Investment" of any Person means (a) any Capital Security,
evidence of Indebtedness or other security or instrument issued by any other
Person, (b) any loan, advance or extension of credit to (including Guaranties of
Liabilities of), or any contribution to the capital of, any other Person and (c)
any other investment in any other Person. An Investment shall be deemed to be
"outstanding", except to the extent that it has been paid or otherwise satisfied
in cash or the Person making such Investment has received cash in consideration
for the sale thereof, notwithstanding the fact that such Investment may
otherwise have been forgiven, released, canceled or otherwise nullified.

"Lending Office" of any Bank means the Domestic Lending Office
or the Eurodollar Lending Office of such Bank.

"Liability" of any Person means (in each case, whether with
full or limited recourse) any indebtedness, liability, obligation, covenant or
duty of or binding upon, or any term or condition to be observed by or binding
upon, such Person or any of its assets, of any kind, nature or description,
direct or indirect, absolute or contingent, due or not due, contractual or
tortious, liquidated or unliquidated, whether arising under Contract, Applicable
Law, or otherwise, whether now existing or hereafter arising, and whether for
the payment of money or the performance or non-performance of any act.

"Lien" means, with respect to (a) any property or asset,
including any investment property, (or any income or profits therefrom) of any
Person (in each case whether the same is consensual or nonconsensual or arises
by Contract, operation of law, legal process or otherwise) (i) any mortgage,
lien, pledge, attachment, levy or other security interest of any kind thereupon
or in respect thereof or (ii) any other arrangement, express or implied, under
which the same is subordinated, transferred, sequestered or otherwise identified
so as to subject the same to, or make the same available for, the payment or
performance of any Liability in priority to the payment of the ordinary,
unsecured Liabilities of such Person, or (b), in the case of any investment
property, any Contract or other arrangement, express or implied, under which any
Person has the right to control such investment property. For the purposes of
this Agreement, a Person shall be deemed to own subject to a Lien any asset that
it has acquired or holds subject to
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the interest of a vendor or lessor under any conditional sale agreement, capital
lease or other title retention agreement relating to such asset.

"Loan" means any amount advanced by a Bank pursuant to Section
1.01.

"Loan Document Related Claim" means any claim or dispute

(whether arising under Applicable Law, including any "environmental" or similar
law, under Contract or otherwise and, in the case of any proceeding relating to
any such claim or dispute, whether civil, criminal, administrative or otherwise)
in any way arising out of, related to, or connected with, the Loan Documents,
the relationships established thereunder or any actions or conduct thereunder or
with respect thereto, whether such claim or dispute arises or is asserted before
or after the Agreement Date or before or after the Repayment Date.

"Loan Documents" means (a) this Agreement and the Notes and
(b) all other agreements, documents and instruments relating to, arising out of,
or in any way connected with (i) any agreement, document or instrument referred
to in clause (a), (ii) any other agreement, document or instrument referred to
in this clause (b) or (iii) any of the transactions contemplated by any
agreement, document or instrument referred to in clause (a) or in this clause

(b).

"Mandatorily Redeemable Stock" means, with respect to any
Person, any share of such Person's capital stock to the extent that it is (a)
redeemable, payable or required to be purchased or otherwise retired or
extinguished, or convertible into any Indebtedness or other Liability of such
Person, (i) at a fixed or determinable date, whether by operation of a sinking
fund or otherwise, (ii) at the option of any Person other than such Person or
(iii) upon the occurrence of a condition not solely within the control of such
Person, such as a redemption required to be made out of future earnings or (b)
convertible into Mandatorily Redeemable Stock.

"Materially Adverse Effect" means, (a) with respect to any
Person, any materially adverse effect on such Person's business, assets,
Liabilities, financial condition, results of operations or business prospects,
(b) with respect to a group of Persons "taken as a whole", any materially
adverse effect on such Persons' business, assets, Liabilities, financial
conditions, results of operations or business prospects taken as a whole on,
where appropriate, a consolidated basis in accordance with Generally Accepted
Accounting Principles and (c) with respect to any Loan Document, any adverse
effect, WHETHER OR NOT MATERIAL, on the binding nature, validity or
enforceability thereof as an obligation of the Borrower.

"Material Subsidiary" means RGA Re, RCM, RGA Canada, RGA
Barbados and any other Subsidiary as to which (a) the aggregate gross revenues
of itself and its Subsidiaries (as determined on a consolidated basis in
accordance with Generally Accepted Accounting Principles) for its most recently
ended fiscal year are greater than or equal to 10% of the aggregate gross
revenues of the Borrower and its Consolidated Subsidiaries (as determined on a
consolidated basis in accordance with Generally Accepted Accounting Principles)
for such fiscal year or (b) the total assets of itself and its Subsidiaries (as
determined on a consolidated basis in accordance with Generally Accepted
Accounting Principles) at such time are greater than or equal to 10% of the
aggregate assets of the Borrower and its Subsidiaries (as determined on a
consolidated basis in accordance with Generally Accepted Accounting Principles)
at such time.
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"Maximum Permissible Rate" means, with respect to interest
payable on any amount, the rate of interest on such amount that, if exceeded,
could, under Applicable Law, result in (a) civil or criminal penalties being
imposed on the payee or (b) the payee's being unable to enforce payment of (or,
if collected, to retain) all or any part of such amount or the interest payable
thereon.

"Model Act" shall mean the Risk-Based Capital for Life and/or
Health Insurers Model Act and the rules, regulations and procedures prescribed
from time to time by the NAIC with respect thereto, in each case as amended,
modified or supplemented from time to time by the NAIC.

"Moody's Rating" means at any time, the senior unsecured long
term debt rating of the Borrower as most recently announced by Moody's Investor
Service, Inc. or any successor thereto.

"Multiemployer Benefit Plan" means any Benefit Plan that is a
multiemployer plan as defined in Section 4001(a)(3) of ERISA.

"NAIC" means the National Association of Insurance
Commissioners or any successor thereto.

"Non-US Bank" means a Person that is not a United States
Person and that is not described in Section 881(c)(3) of the Code.

"Note" means any Note in the form of Exhibit A and includes
such a Note that is a Registered Note.

"Notice of Assignment" means any notice to the Borrower and
the Administrative Agent with respect to an assignment pursuant to Section
9.09(a) setting forth the name of the assignor, the name of the assignee, a
description of the rights and obligation defined, the effective date of the
assignment and, if the assignee is not already a Bank, the assignee's address
for notices and Lending Office addresses.

"PBGC" means the Pension Benefit Guaranty Corporation.

"Permitted Guaranty" means any Guaranty that (a) is an
endorsement of a check for collection in the ordinary course of business or (b)
is a Guaranty of and only of the obligations of the Borrower under the Loan
Documents or (c) constitutes Indebtedness for purposes of calculating the
covenant in Section 4.21 or (d) is a Guaranty, not otherwise specifically
covered in this definition, of Liabilities of a Subsidiary in an aggregate
amount at any time outstanding not exceeding $15, 000, 000.

"Permitted Lien" means (a) any Lien securing and only securing
the obligations of the Borrower under the Loan Documents; (b) any Lien securing
a tax, assessment or other governmental charge or levy or the claim of a
materialman, mechanic, carrier, warehouseman or landlord for labor, materials,
supplies or rentals incurred in the ordinary course of business, but only if
payment thereof shall not at the time be required to be made in accordance with
Section 4.04 and foreclosure, distraint, sale or other similar proceedings shall
not have been commenced;
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(c) any Lien on the properties and assets of a Subsidiary of the Borrower
securing an obligation owing to the Borrower; (d) any Lien consisting of a
deposit or pledge made in the ordinary course of business in connection with, or
to secure payment of, obligations under workers' compensation, unemployment
insurance or similar legislation; (e) any Lien arising pursuant to an order of
attachment, distraint or similar legal process arising in connection with legal
proceedings, but only if and so long as the execution or other enforcement
thereof is not unstayed for more than 20 days; (f) any Lien existing on (i) any
property or asset of any Person at the time such Person becomes a Subsidiary or
(ii) any property or asset at the time such property or asset is acquired by the
Borrower or a Subsidiary, but only, in the case of either (i) or (ii), if and so
long as (A) such Lien was not created in contemplation of such Person becoming a
Subsidiary or such property or asset being acquired, (B) such Lien is and will
remain confined to the property or asset subject to it at the time such Person
becomes a Subsidiary or such property or asset is acquired and to fixed
improvements thereafter erected on such property or asset, (C) such Lien secures
only the obligation secured thereby at the time such Person becomes a Subsidiary
or such property or asset is acquired and (D) the obligation secured by such
Lien is not in default; (g) any Lien in existence on the Agreement Date to the
extent set forth on Schedule 4.11, but only, in the case of each such Lien, to
the extent it secures an obligation outstanding on the Agreement Date to the
extent set forth on such Schedule; (h) any Lien securing Purchase Money
Indebtedness but only if, in the case of each such Lien, (i) such Lien shall at
all times be confined solely to the property or asset the purchase price of
which was financed through the incurrence of the Purchase Money Indebtedness
secured by such Lien and to fixed improvements thereafter erected on such
property or asset and (ii) such Lien attached to such property or asset within
30 days of the acquisition of such property or asset; (i) any Lien pursuant to a
Capital Lease but only if, in the case of each such Lien, such Lien shall at all
times be confined solely to the property or asset financed through the Capital
Lease secured by such Lien; (j) any Lien on Investments and cash balances of any
Insurance Company (other than any Capital Securities of any Subsidiary) securing
obligations of such Person in respect of (i) letters of credit obtained in the
ordinary course of business to support reinsurance liabilities of any Insurance
Company and/or (ii) trust arrangements formed in the ordinary course of business
for the benefit of cedents to secure reinsurance recoverables owed to them by
any Insurance Company; (k) nonconsensual Liens incurred in the ordinary course
of business in favor of financial intermediaries and clearing agents pending
clearance of payments for Investment; (1) Liens arising solely by virtue of any
statutory or common law provision relating to banker's liens, rights of set-off
or similar rights and remedies as to deposit accounts or other funds maintained
with a creditor depository institution; provided, that (i) such deposit account
is not a dedicated cash collateral account and is not subject to restrictions
against access by the Borrower in excess of those set forth by regulations
promulgated by the Board of Governors of the United States Federal Reserve
System, and (ii) such deposit account is not intended by the Borrower or any
Subsidiary to provide collateral to the depository institution; (m) Liens
consisting of deposits made by any Insurance Company with the insurance
regulatory authority in its jurisdiction of formation or other statutory Liens
or Liens or claims imposed or required by applicable insurance law or regulation
against the assets of any Insurance Company, in each case in favor of all
policyholders of such Insurance Company and in the ordinary course of such
Insurance Company's business; or (n) any Lien constituting a renewal, extension
or replacement of a Lien constituting a Permitted Lien by virtue of clauses (f)
through (m) of this definition, but only if (i) at the time such Lien is granted
and immediately after giving effect thereto, no Default would
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exist, (ii) such Lien is limited to all or a part of the property or asset that
was subject to the Lien so renewed, extended or replaced and to fixed
improvements thereafter erected on such property or asset, (iii) the principal
amount of the obligations secured by such Lien does not exceed the principal
amount of the obligations secured by the Lien so renewed, extended or replaced
and (iv) the obligations secured by such Lien bear interest at a rate per annum
not exceeding the rate borne by the obligations secured by the Lien so renewed,
extended or replaced except for any increase that is commercially reasonable at
the time of such increase.

"Permitted Restrictive Covenant" means (a) any covenant or
restriction contained in any Loan Document, (b) any covenant or restriction
binding upon any Person at the time such Person becomes a Subsidiary of the
Borrower if the same is not created in contemplation thereof, (c) any covenant
or restriction of the type contained in Section 4.11 that is contained in any
Contract evidencing or providing for the creation of or concerning Purchase
Money Indebtedness so long as such covenant or restriction is limited to the
property purchased therewith, (d) any covenant or restriction described in
Schedule 4.18, but only to the extent such covenant or restriction is there
identified by specific reference to the provision of the Contract in which such
covenant or restriction is contained, (e) any covenant or restriction requiring
the approval of the Applicable Insurance Regulatory Authority prior to the
making of payments by RGA Re under (i) the 7.35% surplus note dated December 15,
1997 made by RGA Re or (ii) the 7.08% surplus note dated December 11, 1998 made
by RGA Re or (f) any covenant or restriction that (i) is not more burdensome
than an existing Permitted Restrictive Covenant that is such by virtue of clause
(b), (c), (d), (e) or (f), (ii) is contained in a Contract constituting a
renewal, extension or replacement of the Contract in which such existing
Permitted Restrictive Covenant is contained and (iii) is binding only on the
Person or Persons bound by such existing Permitted Restrictive Covenant.

"Person" means any individual, sole proprietorship,
corporation, partnership, trust, unincorporated organization, mutual company,
joint stock company, estate, union, employee organization, government or any
agency or political subdivision thereof or, for the purpose of the definition of
"ERISA Affiliate", any trade or business.

"Post-Default Rate" means the rate otherwise applicable under
Section 1.03(a)(i) plus 2%.

"Prime Rate" means the prime commercial lending rate of The
Bank of New York, as publicly announced to be in effect from time to time. The
Prime Rate shall be adjusted automatically, without notice, on the effective
date of any change in such prime commercial lending rate. The Prime Rate is not
necessarily The Bank of New York's lowest rate of interest.

"Prohibited Transaction" means any transaction that is
prohibited under Code Section 4975 or ERISA Section 406 and not exempt under
Code Section 4975 or ERISA Section 408.

"Purchase Money Indebtedness" means (a) Indebtedness of the
Borrower or its Subsidiaries incurred to finance part or all of (but not more
than) the purchase price of a tangible asset, provided that (i) neither the
Borrower nor any Subsidiary had at any time prior to such purchase any interest
in such asset other than a security interest or an interest as lessee under an
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operating lease and (ii) such Indebtedness is incurred within 30 days after such
purchase or (b) Indebtedness that (i) constitutes a renewal, extension or
refunding of, but not an increase in the principal amount of, Purchase Money
Indebtedness that is such by virtue of clause (a) or (b) and (ii) bears interest
at a rate per annum that is commercially reasonable at the time such
Indebtedness is incurred.

"RCM" means Reinsurance Company of Missouri, Incorporated, a
Missouri corporation.

"Register" means a register kept at the Administrative Agent's
office by the Administrative Agent on behalf of the Borrower, at no extra charge
to the Borrower, on which the Administrative Agent records the names of the
Registered Holders of Registered Notes.

"Registered Holder" means the Person in whose name a
Registered Note is registered.

"Registered Note" means a Note the name of the holder of which
has been recorded on the Register. The registration of a Note shall constitute
the registration of the Loan evidenced thereby.

"Regulation D" means Regulation D of the Board of Governors of
the Federal Reserve System.

"Regulation U" means Regulation U of the Board of Governors of
the Federal Reserve System.

"Regulation X" means Regulation X of the Board of Governors of
the Federal Reserve System.

"Regulatory Change" means any Applicable Law, interpretation,
directive, determination, request or guideline (whether or not having the force
of law), or any change therein or in the administration or enforcement thereof,
that is Enacted after the Agreement Date, including any such that imposes,
increases or modifies any Tax, Reserve Requirement, insurance charge, special
deposit requirement, assessment or capital adequacy requirement.

"Repayment Date" means the later of (a) the termination of the
Commitments (whether as a result of the occurrence of the Termination Date,
reduction to zero pursuant to Section 1.07 or termination pursuant to Section
6.02) and (b) the payment in full of the Loans and all other amounts payable or
accrued hereunder.

"Reportable Event" means, with respect to any Benefit Plan of
any Person, (a) the occurrence of any of the events set forth in ERISA Sections
4043(c), other than an event as to which the requirement of 30 days' notice, or
the penalty for failure to provide such notice, has been waived by the PBGC, (b)
the existence of conditions sufficient to require advance notice to the PBGC
pursuant to ERISA Section 4043(b), (c) the occurrence of any of the events set
forth in ERISA Sections 4062(e) or 4063(a) or the regulations thereunder, (d)
any event requiring such Person or any of its ERISA Affiliates to provide
security to such Benefit Plan under Code

50



52

Section 401(a)(29) or (e) any failure to make a payment required by Code Section
412(m) with respect to such Benefit Plan.

"Representation and Warranty" means any representation or
warranty made pursuant to or under (a) Section 2.02, Article 3, Section 5.02 or
any other provision of this Agreement or (b) any amendment to, or waiver of
rights under, this Agreement, WHETHER OR NOT, IN THE CASE OF ANY REPRESENTATION
OR WARRANTY REFERRED TO IN CLAUSE (a) OR (b) OF THIS DEFINITION (EXCEPT, IN EACH
CASE, TO THE EXTENT OTHERWISE EXPRESSLY PROVIDED), THE INFORMATION THAT IS THE
SUBJECT MATTER THEREOF IS WITHIN THE KNOWLEDGE OF THE BORROWER.

"Required Banks" means, at any time, Banks having at least 51%
of the aggregate amount of the Commitments or, if the Commitments shall have
expired or been terminated, Banks having at least 51% of the aggregated amount
of the Loans outstanding.

"Reserve Requirement" means, at any time, the then current
maximum rate for which reserves (including any marginal, supplemental or
emergency reserve) are required to be maintained under Regulation D by member
banks of the Federal Reserve System in New York City with deposits exceeding
five billion Dollars against "Eurocurrency liabilities", as that term is used in
Regulation D. The Adjusted Eurodollar Rate shall be adjusted automatically on
and as of the effective date of any change in the Reserve Requirement.

"Restricted Payment" means any payment with respect to or on
account of any of the Borrower's Capital Securities, including any dividend or
other distribution on, any payment of interest on or principal of, and any
payment on account of any purchase, redemption, retirement, exchange, defeasance
or conversion of, or on account of any claim relating to or arising out of the
offer, sale or purchase of, any such Capital Securities. For the purposes of
this definition, a "payment" shall include the transfer of any asset or the
incurrence of any Indebtedness or other Liability (the amount of any such
payment to be the fair market value of such asset or the amount of such
obligation, respectively) but shall not include the issuance by the Borrower to
the holder of a class or series of a class of its any capital stock of shares of
the same class and, if applicable, series, other than, in any case, Mandatorily
Redeemable Stock.

"RGA Barbados" means RGA Reinsurance Company (Barbados) Ltd.,
a Barbados corporation.

"RGA Canada" means RGA Life Reinsurance Company of Canada, a
company organized under the laws of Canada.

"RGA Re" means RGA Reinsurance Company, a corporation
organized under the laws of the state of Missouri.

"SAP" means, for any Insurance Company, the statutory

accounting procedures or practices prescribed or permitted by the Applicable
Insurance Regulatory Authority applied on a consistent basis.
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"S&P Rating" means, at any time, the senior unsecured long
term debt rating of the Borrower as most recently announced by Standard & Poor's
Rating Group, a Division of the McGraw-Hill Companies or any successor thereto.

"Statutory Statement" means, for any Insurance Company, for
any fiscal year of such Insurance Company, the most recent annual statement
required to be filed with the Applicable Insurance Regulatory Authority and, for
any fiscal quarter or other applicable period of such Insurance Company, the
statement required by Section 5.01(d), which statement shall be prepared in
accordance with SAP.

"Subsidiary" means, with respect to any Person at any time,
(a) any other Person the accounts of which would be consolidated with those of
such first Person in its consolidated financial statements as of such time, and
(b) any other Person (i) that is, at such time, Controlled by, or (ii)
securities of which having ordinary voting power to elect a majority of the
board of directors (or other persons having similar functions), or other
ownership interests of which ordinarily constituting a majority voting interest,
are at such time, directly or indirectly, owned or controlled by such first
Person, or by such first Person and one or more of its Subsidiaries; unless
otherwise specified, "Subsidiary" means a Subsidiary of the Borrower.

"Surplus" shall mean, for any Insurance Company, on any date,
the amount (determined in accordance with SAP) of such Person's surplus as at
the last day of the fiscal quarter of such Person ending on or most recently
ended prior to such date.

"Syndication Agent" means Bank of America, N.A., as syndication
agent for the Banks under the Loan Documents.

"Tax" means any federal, state or foreign tax, assessment or
other governmental charge (including any withholding tax) upon a Person or upon
its assets, revenues, income or profits.

"Termination Date" means third anniversary of the Agreement
Date.

"Termination Event" means, with respect to any Benefit Plan,
(a) any Reportable Event with respect to such Benefit Plan, (b) the termination
of such Benefit Plan, or the filing of a notice of intent to terminate such
Benefit Plan, or the treatment of any amendment to such Benefit Plan as a
termination under ERISA Section 4041(c), (c) the institution of proceedings to
terminate such Benefit Plan under ERISA Section 4042 or (d) the appointment of a
trustee to administer such Benefit Plan under ERISA Section 4042.

"Total Adjusted Capital" shall have the meaning ascribed
thereto in the Model Act.

"Type" means, with respect to Loans, any of the following,
each of which shall be deemed to be a different "Type" of Loan: Base Rate Loans,
Eurodollar Rate Loans having a one-month Interest Period, Eurodollar Rate Loans
having a two-month Interest Period, Eurodollar Rate Loans having a three-month
Interest Period and Eurodollar Rate Loans having a six-month Interest Period.
Any Eurodollar Rate Loan having an Interest Period that differs from the
duration specified for a Type of Eurodollar Rate Loan listed above solely as a
result of the
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operation of clauses (a) and (b) of the definition of "Interest
Period" shall be deemed to be a Loan of such above-listed Type notwithstanding
such difference in duration of Interest Periods.

"Unfunded Benefit Liabilities" means, with respect to any
Benefit Plan at any time, the amount of unfunded benefit liabilities of such
Benefit Plan at such time as determined under ERISA Section 4001(a)(18).

"United States Person" means a corporation, partnership or
other entity created, organized or incorporated under the laws of the United
States of America, a state thereof, or the District of Columbia.

"Wholly Owned Subsidiary" means, with respect to any Person,
any Subsidiary of such Person all of the Capital Securities of which (except
directors' qualifying shares) are, directly or indirectly, owned or Controlled
by such Person or one or more Wholly Owned Subsidiaries of such Person or by
such Person and one or more of such Subsidiaries; unless otherwise specified,
"Wholly Owned Subsidiary" means a Wholly Owned Subsidiary of the Borrower.

Section 10.02. Other Interpretive Provisions. (a) Except as otherwise
specified herein, all references herein (i) to any Person shall be deemed to
include such Person's successors and assigns, (ii) to any Applicable Law defined
or referred to herein shall be deemed references to such Applicable Law or any
successor Applicable Law as the same may have been or may be amended or
supplemented from time to time and (iii) to any Loan Document or other Contract
defined or referred to herein shall be deemed references to (A) in the case of
any such Loan Document, such Loan Document as the terms thereof may have been or
may be amended, supplemented, waived or otherwise modified from time to time,
and (B) in the case of any other Contract, such Contract as in effect on the
Agreement Date.

(b) When used in this Agreement, the words "herein", "hereof"
and "hereunder" and words of similar import shall refer to this Agreement as a
whole and not to any provision of this Agreement, and the words "Article",
"Section", "Annex", "Schedule" and "Exhibit" shall refer to Articles and
Sections of, and Annexes, Schedules and Exhibits to, this Agreement unless
otherwise specified.

(c) Whenever the context so requires, the neuter gender
includes the masculine or feminine, the masculine gender includes the feminine,
and the singular number includes the plural, and vice versa.

(d) Any item or list of items set forth following the word
"including", "include" or "includes" is set forth only for the purpose of
indicating that, regardless of whatever other items are in the category in which
such item or items are "included", such item or items are in such category, and
shall not be construed as indicating that the items in the category in which
such item or items are "included" are limited to such items or to items similar
to such items.

(e) Each authorization in favor of the Administrative Agent,
the Banks or any other Person granted by or pursuant to this Agreement shall be
deemed to be irrevocable and coupled with an interest.
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(f) Except as otherwise specified herein, all references to the
time of day shall be deemed to be to New York City time as then in effect.

Section 10.03. Accounting Matters. (a) Unless otherwise specified
herein, all accounting determinations hereunder and all computations utilized by
the Borrower in complying with the covenants contained herein shall be made, all
accounting terms used herein shall be interpreted, and all financial statements
required to be delivered hereunder shall be prepared, in accordance with
Generally Accepted Accounting Principles, or in the case of an Insurance
Company, statutory accounting principles, except, in the case of such financial
statements prepared in accordance with Generally Accepted Accounting Principles,
for departures from Generally Accepted Accounting Principles that may from time
to time be approved in writing by the independent certified public accountants
who are at the time, in accordance with Section 5.01(b) reporting on the
Borrower's financial statements.

(b) If any changes in Generally Accepted Accounting Principles
or, in the case of an Insurance Company, statutory accounting principles from
those used in the preparation of the Base Financial Statements are hereafter
required or permitted and are adopted by the Borrower with the agreement of its
independent certified public accountants and such changes result or could result
(for any present or future period) in a change in the method of calculation of
any of the financial covenants, standards or terms in or relating to such
covenants, the parties hereto agree to enter into discussions with a view to
amending such provisions so as to equitably reflect such changes with the
desired result that the criteria for evaluating the financial condition of the
Borrower and its Subsidiaries shall be the same after such changes as if such
changes had not been made, provided, that no change to Generally Accepted
Accounting Principles or such statutory accounting principles that would affect
or could affect (for any present or future period) the method of calculation of
any of said financial covenants, standards or terms shall be given effect in
such calculations until such provisions are amended, in a manner satisfactory to
the Borrower and the Required Banks, to so reflect such change to Generally
Accepted Accounting Principles or such statutory accounting principles.

Section 10.04. Representations and Warranties. All Representations and
warranties shall be deemed made (a) in the case of any Representation and
Warranty contained in this Agreement at the time of its initial execution and
delivery, at and as of the Agreement Date, (b) in the case of any Representation
and Warranty contained in this Agreement or any other document at the time any
Loan is made, at and as of such time and (c) in the case of any particular
Representation and Warranty, wherever contained, at such other time or times as
such Representation and Warranty is made or deemed made in accordance with the
provisions of this Agreement or the document pursuant to, under or in connection
with which such Representation and Warranty is made or deemed made.

Section 10.05. Captions. Captions to Articles, Sections and subsections
of, and Annexes, Schedules and Exhibits to, this Agreement are included for
convenience of reference only and shall not constitute a part of this Agreement
for any other purpose or in any way affect the meaning or construction of any
provision of this Agreement.

Section 10.06. Interpretation of Related Documents. Except as otherwise
specified therein, terms that are defined herein that are used in Notes,
certificates, opinions and other
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documents delivered in connection herewith shall have the meanings ascribed to
them herein and such documents shall be otherwise interpreted in accordance with
the provisions of this Article 10.

[the remainder of this page has intentionally been left blank]
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IN WITNESS WHEREOF, the parties hereto have caused this
Agreement to be executed by their duly authorized officers all as of the
Agreement Date.

REINSURANCE GROUP OF AMERICA, INCORPORATED

By:

Name:
Title:

THE BANK OF NEW YORK
as Administrative Agent and as a Bank

By:

Name:
Title:

BANK OF AMERICA, N.A.
as Syndication Agent and as a Bank

By:

Name :
Title:

FLEET NATIONAL BANK
as Documentation Agent and as a Bank

By:

Name:
Title:
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ROYAL BANK OF CANADA
as Co-Agent and as a Bank

By:

Name:
Title:

MELLON BANK, N.A.
as a Bank

By:

Name :
Title:

Agreement Date: May 24, 2000
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Banks, Lending Offices
and Notice Addresses

THE BANK OF NEW YORK

Domestic Lending Office:
One Wall Street
New York, New York 10286

Eurodollar Lending Office:
One Wall Street
New York, New York 10286

Notice Address for Credit Issues:

One Wall St. - 17th Floor

New York, NY 10286

Telecopier No.: (212) 809-9520

Telephone No.: (212) 635-6407

Attention: Gordon Berger/ Benjamin Balkind

Notice Address for other issues:

One wall St. - 18th Floor

New York, NY 10286

Telecopier No.: (212) 635-6365
Telephone No.: (212) 635-4699

Attention: Ramona Washington, Agency Function Administration

Commitments

$35, 000,000

ANNEX A
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Banks, Lending Offices
and Notice Addresses

BANK OF AMERICA , N.A.

Domestic Lending Office:
901 Main St. - 66th Floor
Dallas, TX 75202

Eurodollar Lending Office:
901 Main St. - 66th Floor
Dallas, TX 75202

Notice Address for Credit Issues:

901 Main St. - 66th Floor
Dallas, TX 75202

Telecopier No.: (214) 209-3742
Telephone No.: (214) 209-0611
Attention: Keith Thompson

Notice Address for other issues:

901 Main St. - 14th Floor
Dallas, TX 75202

Telecopier No.: (214) 290-9486
Telephone No.: (214) 209-3798
Attention: Chris Morris

Commitments

$35, 000,000
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Banks, Lending Offices
and Notice Addresses

FLEET NATIONAL BANK

Domestic Lending Office:
Financial Institutions

100 Federal St. - MA DE 10010H
Boston, MA 02110

Eurodollar Lending Office:
Financial Institutions

777 Main St. - CT EH 40225C
Hartford, CT 06115

Notice Address for Credit Issues:

Financial Institutions

100 Federal St. - MA DE 10010H

Boston, MA 02110

Telecopier No.: (617) 434-1096

Telephone No.: (617) 434-3778

Attention: David A. Bosselait, CCM, Director

Notice Address for other issues:

Financial Institutions

777 Main St. - CT EH 40225C

Hartford, CT 06115

Telecopier No.: (860) 986-1264
Telephone No.: (860) 986-5769/ 4616
Attention: Laura McDonough/ Emily Jones

Commitments

$35,000, 000
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Banks, Lending Offices
and Notice Addresses

ROYAL BANK OF CANADA

Domestic Lending Office:
New York Branch

1 Liberty Plaza - 4th Floor
New York, NY 10006

Eurodollar Lending Office:
New York Branch

1 Liberty Plaza - 4th Floor
New York, NY 10006

Notice Address for All Issues:

Royal Bank of Canada

New York Branch

One Liberty Plaza, 4th Floor
New York, New York 10006-1404
Attention: Linda Joannou
Telephone No.: (212) 428-6212
Facsimile No.: (212) 428-2372

WITH A COPY OF ALL NOTICES TO:

Royal Bank of Canada

One Liberty Plaza, 4th Floor
New York, New York 10006-1404
Attention: Vivian Abdelmessih
Telephone No.: (212) 428-6318
Facsimile No.: (212) 428-6201

Commitments

$22,500,000
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Banks, Lending Offices
and Notice Addresses

MELLON BANK, N.A.

Domestic Lending Office:
Room 4401

One Mellon Center
Pittsburgh, PA 15258-0001

Eurodollar Lending Office:
Room 4401

One Mellon Center
Pittsburgh, PA 15258-0001

Notice Address for Credit Issues:

Room 4401

One Mellon Center

Pittsburgh, PA 15258-0001
Telecopier No.: (412) 234-8087
Telephone No.: (412) 236-0308
Attention: Carrie Burnham

Notice Address for other issues:

Three Mellon Bank Center

Room 1203

Pittsburgh, PA 15259
Telecopier No.: (412) 234-[
Telephone No.: (412) 234-1869
Attention: Charlotte Adams

Commitments

$12, 500, 000
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Schedule 1.02

NOTICE OF BORROWING

[Name and address
of Administrative Agent in accordance with
Section 9.01(b)]

Date:
Gentlemen:

Reference is made to the Credit Agreement, dated as of

, among Reinsurance Group Of America, Incorporated, the banks listed
on the signature pages thereof, The Bank of New York, as Administrative Agent,
Bank of America, N.A., as Syndication Agent, Fleet National Bank, as
Documentation Agent and Royal Bank of Canada, as Co-Agent (the "Credit
Agreement"). The undersigned hereby gives notice pursuant to Section 1.02 of the
Credit Agreement of its request to have the following Loans made to it on
[insert requested date of borrowing]:

Type of Loan(1) Amount

[Please disburse the proceeds of the Loans by [insert requested
method of disbursement].](2)

1 Be sure to specify the duration of the Interest Period in the case of
Eurodollar Rate Loans (e.g., one-month Eurodollar Rate).

2 Include and complete this sentence if the proceeds of the requested Loans
are to be disbursed in a manner other than by credit to an account of the
Borrower at the Agent's Office.
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The undersigned represents and warrants that (a) the borrowing
requested hereby complies with the requirements of the Credit Agreement and (b)
[except to the extent set forth on Annex A hereto,]3 (i) each Representation and
Warranty is true and correct at and as of the date hereof and (except to the
extent the undersigned gives notice to the Banks to the contrary prior to 5:00
p.m. on the Business Day before the requested date for the making of the Loans)
will be true and correct at and as of the time the Loans are made, in each case
both with and without giving effect to the Loans and the application of the
proceeds thereof, and (ii) no Default has occurred and is continuing as of the
date hereof or would result from the making of the Loans or from the application
of the proceeds thereof if the Loans were made on the date hereof, and (except
to the extent the undersigned gives notice to the Banks to the contrary prior to
5:00 p.m. on the Business Day before the requested date for the making of the
Loans) no Default will have occurred and be continuing at the time the Loans are
to be made or would result from the making of the Loans or from the application
of the proceeds thereof.

REINSURANCE GROUP OF AMERICA, INCORPORATED

By:

Name:
Title:

3 If the representation and warranty in either clause (b)(i) or (b)(ii) would
be incorrect, include the material in brackets and set forth the reasons such
representation and warranty would be incorrect on an attachment labeled Annex
A.
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Schedule 1.03(c)(iv)
NOTICE OF CONVERSION OR CONTINUATION

[Name and address
of Administrative Agent in accordance with
Section 9.01(b)]

Date:
Gentlemen:

Reference is made to the Credit Agreement, dated as of

, among Reinsurance Group Of America, Incorporated, the banks listed
on the signature pages thereof, The Bank of New York, as Administrative Agent,
Bank of America, N.A., as Syndication Agent, Fleet National Bank, as
Documentation Agent and Royal Bank of Canada, as Co-Agent (the "Credit
Agreement"). The undersigned hereby gives notice pursuant to Section 1.03(c)(iv)
of the Credit Agreement of its desire to convert or continue the Loans specified
below into or as Loans of the Types and in the amounts specified below on
[insert date of conversion or continuation]:

Loans to be Converted or Continued Converted or Continued Loans

Last Day of Current
Type of Loan(1) Interest Period Amount Type of Loan(1) Amount

The undersigned represents and warrants that conversions and
continuations requested hereby comply with the requirements of the Credit

Agreement.
REINSURANCE GROUP OF AMERICA, INCORPORATED
By:
Name:
Title:
1 Be sure to specify the duration of the Interest Period in the case of

Eurodollar Rate Loans (e.g., one-month Eurodollar Rate).
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Schedule 1.05(a)
NOTICE OF PREPAYMENT

[Name and address
of Administrative Agent in accordance with
Section 9.01(b)]

Date:
Gentlemen:

Reference is made to the Credit Agreement, dated as of

, among Reinsurance Group Of America, Incorporated, the banks
listed on the signature pages thereof, The Bank of New York, as Administrative
Agent, Bank of America, N.A., as Syndication Agent, Fleet National Bank, as
Documentation Agent and Royal Bank of Canada, as Co-Agent (the "Credit
Agreement"). The undersigned hereby gives notice pursuant to Section 1.05 of the
Credit Agreement that it will prepay the Loans specified below on [insert date
of prepayment]:

Last Day of
Current
Type of Loan(1) Interest Period

The undersigned represents and warrants that the prepayment
requested hereby complies with the requirements of the Credit Agreement.

REINSURANCE GROUP OF AMERICA, INCORPORATED

By:
Name:
Title:
1 Be sure to specify the duration of the Interest Period in the case of

Eurodollar Rate Loans (e.g., one-month Eurodollar Rate).

Amount
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Schedule 1.11(e)
Non-US Bank Certificate
Reinsurance Group Of America, Incorporated
The Bank of New York
Gentlemen:

Reference is made to the Credit Agreement, dated as of
, among Reinsurance Group Of America, Incorporated, the banks listed
on the signature pages thereof, The Bank of New York, as Administrative Agent,
Bank of America, N.A., as Syndication Agent, Fleet National Bank, as
Documentation Agent and Royal Bank of Canada, as Co-Agent. Terms used herein
that are defined in such Credit Agreement are used with the meanings therein
ascribed to them.

The undersigned hereby (a) certifies to the Borrower and the
Administrative Agent that (i) it is a Non-US Bank and (ii) is entitled to submit
an Internal Revenue Service Form W-8 and (b) agrees to indemnify and defend the
Borrower and the Administrative Agent from, and hold each of them harmless
against, any and all losses, liabilities, claims, damages, and expenses of any
kind arising out of, resulting from, or in any way connected with the
certification made pursuant to clause (a) being incorrect.

Very truly yours,

[Bank]

By:

Name :
Title:



69

Schedule 2.01(a)(1)

REINSURANCE GROUP OF AMERICA, INCORPORATED
CERTIFICATE AS TO RESOLUTIONS, ETC.

I, , [Assistant] Secretary of Reinsurance Group Of
America, Incorporated, a Missouri corporation (the "Borrower"), hereby certify,
pursuant to Section 2.01(a)(i) of the Credit Agreement dated as of ,
2000 among Reinsurance Group Of America, Incorporated, the banks listed on the
signature pages thereof, The Bank of New York, as Administrative Agent, Bank of
America, N.A., as Syndication Agent, Fleet National Bank, as Documentation Agent
and Royal Bank of Canada, as Co-Agent, that:

1. The below named persons have been duly elected (or
appointed) and have duly qualified as, and on this day are, officers of
the Borrower holding their respective offices below set opposite their
names, and the signatures below set opposite their names are their
genuine signatures:

Name office Signature

[Insert names and offices

of persons authorized to sign

the Loan Documents]

2. Attached as Annex A is a true and correct copy of resolutions duly
adopted by the Board of Directors of the Borrower. Such resolutions have not
been amended, modified or revoked and are in full force and effect on the date
hereof.

3. [List Loan Documents to which the Company is a party], in each case as
executed and delivered on behalf of the Borrower, the execution and delivery of
which was approved by the Board of Directors of the Borrower.

4. There has been no amendment to the Certificate of Incorporation of the
Borrower since , 2000.(1)

5. Attached as Annex B is a true and correct copy of the By-laws of the
Borrower as in effect on , 19_ (2) and at all subsequent times to and
including the date hereof.

1 Insert date of the Secretary of State's Certificate of Incorporation
required by Section 3.01(a)(ii).

2 Insert date of the Board of Directors' meeting adopting the resolutions
referred to in paragraph 2(a).
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IN WITNESS WHEREOF, I have signed this certificate this __ day

of , 19

[Assistant] Secretary
I, , [title] of the Borrower, hereby certify that

[name of the above [A351stant] Secretary] has been duly elected or appointed and

has been duly qualified as, and on this day is, [Assistant] Secretary of the

Borrower, and the signature in paragraph 1 above is his genuine signature.

IN WITNESS WHEREOF, I have signed this certificate this __ day

of , 19

[Title]
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Schedule 2.01(a)(vi)
[Letterhead of Borrower]
CERTIFICATE OF NEGOTIATING OFFICER

Dated

Reinsurance Group Of America, Incorporated (the "Borrower") is
today entering into a Credit Agreement, dated as of (the "Credit
Agreement") with the banks listed on the signature pages thereof (the "Banks"),
The Bank of New York, as Administrative Agent (the "Administrative Agent"), Bank
of America, N.A., as Syndication Agent, Fleet National Bank, as Documentation
Agent and Royal Bank of Canada, as Co-Agent. I am the [title] of the Borrower
and the officer who was principally involved in negotiating the Credit
Agreement.

I hereby confirm that I have read the Loan Documents and that
I understand that it requires the Borrower to waive any rights it may have to
trial by jury and to claim any special, indirect and consequential damages. I
also confirm that I understand that the Credit Agreement and the Notes embody
the entire agreement among the Borrower, the Administrative Agent and the Banks
and supersedes all prior agreements, representations and understandings relating
to the subject matter thereof.

I further confirm that I have reviewed my understanding of the
Credit Agreement with the General Counsel of the Borrower who have acted as
lawyers for the Borrower in the transaction.

Finally, I confirm that in the course of negotiating the
Credit Agreement I worked principally with Mr. and neither he nor any
other representative of the Administrative Agent or any Bank, nor the lawyers
for the Administrative Agent or any Bank, made any representations to me that
are inconsistent with the terms and provisions of the Credit Agreement.
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SCHEDULE OF SUBSIDIARIES

Schedule 3.02
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SCHEDULE OF EXISTING GUARANTIES

Schedule 4.10
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SCHEDULE OF EXISTING LIENS

Obligation

Schedule 4.11

Secured Collateral
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SCHEDULE OF EXISTING BENEFIT PLANS

Schedule 4.16
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SCHEDULE OF EXISTING RESTRICTIVE COVENANTS

Schedule 4.18
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SCHEDULE OF HISTORICAL FINANCIAL INFORMATION

Schedule 5.02(a)
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EXHIBIT A
REINSURANCE GROUP OF AMERICA, INCORPORATED
PROMISSORY NOTE
, 19

FOR VALUE RECEIVED, REINSURANCE GROUP OF AMERICA, INCORPORATED
(the "Borrower") hereby promises to pay to the order of (the "Bank"),
for the account of its applicable Lending Office, the unpaid principal amount of
each Loan made by such Bank under the Credit Agreement referred to below, on the
dates and in the amounts specified in Section 1.04 of such Credit Agreement, and
to pay interest on the principal amount of each such Loan on the dates and at
the rates specified in Section 1.03 of such Credit Agreement. All payments due
the Bank hereunder shall be made to the Bank at the place, in the type of money
and funds and in the manner specified in Section 1.11 of such Credit Agreement.

Each holder hereof is authorized to endorse on the grid
attached hereto, or on a continuation thereof, each Loan of the Bank and each
payment, with respect thereto.

Presentment, demand, protest, notice of dishonor and notice of
intent to accelerate are hereby waived by the undersigned.

This Promissory Note evidences Loans made under, and is
entitled to the benefits of, the Credit Agreement, dated as of , 19,
among the Borrower, the banks listed on the signature pages thereof, The Bank of
New York, as Administrative Agent, Bank of America, N.A., as Syndication Agent,
Fleet National Bank, as Documentation Agent and Royal Bank of Canada, as
Co-Agent, as the same may be amended from time to time. Reference is made to
such Credit Agreement, as so amended, for provisions relating to the prepayment
and the acceleration of the maturity hereof.

This Promissory Note shall, pursuant to New York General
Obligations Law Section 5-1401, be governed by the law of the State of New York.
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[This is a Registered Note, and it and the Loans evidenced
hereby may be assigned or otherwise transferred in whole or in part only by
registration of such assignment or transfer on the Register and compliance with
the other requirements provided for in the Credit Agreement.]

REINSURANCE GROUP OF AMERICA, INCORPORATED

By:

Name:
Title:
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GRID

PROMISSORY NOTE

Amount of Amount of Notation
Date Loan Principal Repaid Made By



7

THIS SCHEDULE CONTAINS SUMMARY FINANCIAL INFORMATION EXTRACTED FROM THE
CONDENSED CONSOLIDATED FINANCIAL STATEMENTS OF THE REGISTRANT AND IS QUALIFIED
IN ITS ENTIRETY BY REFERENCE TO SUCH FINANCIAL STATEMENTS.

0000898174
REINSURANCE GROUP OF AMERICA
1,000

U.S. DOLLAR

6-MOS
DEC-31-2000
JAN-01-2000
JUN-30-2000
1
2,492,369
0
[
4,398
128, 441
0
4,362,074
67,787
305, 024
562,912
5,812, 316
3,949, 359
0
521,891
0
263,364
0
0
511
816,098
5,812, 316
674,943
156,302
(15, 524)
5,688
581, 880
62,478
51,184
79,333
33,732
45,314
(5,988)
0

39,326
0.79
0.79



