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Item 7.01 Regulation FD Disclosure.

On behalf of Reinsurance Group of America, Incorporated (the “Company”), Todd C. Larson, the Company’s Senior Executive Vice President and Chief
Financial Officer, and Jeff Hopson, the Company’s Senior Vice President, Investor Relations, will make a presentation to investors at the Association of
Insurance and Financial Analysts (“AIFA”) 2017 Conference on Tuesday, March 7, 2017. Copies of the slides used in the presentation will be available on
the Company’s web site at www.rgare.com (through the link on the Investor Relations page) and are attached as Exhibit 99.1 and incorporated herein by
reference.

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

 
Item 9.01 Financial Statements and Exhibits
 

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

99.1   Copy of slide presentation for the AIFA 2017 Conference
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Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned
hereunto duly authorized.
 

  REINSURANCE GROUP OF AMERICA, INCORPORATED

Date: March 7, 2017   By: /s/ Todd C. Larson
   Todd C. Larson
   Senior Executive Vice President and Chief Financial Officer
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99.1   Copy of slide presentation for the AIFA 2017 Conference



2 0 1 7  A IF A  C o n feren ce T o d d  L arso n  S r. E V P  &  C h ief F in an cial O fficer Jeff H o p so n  S r. V P , In v esto r R elatio n s March  2 0 1 7  E x h ib it 9 9 .1



S afe H arb o r T h is p resen tatio n  co n tain s fo rw ard -lo o k in g  statem en ts w ith in  th e m ean in g  o f th e P riv ate S ecu rities L itig atio n  R efo rm  A ct o f 1 9 9 5 , in clu d in g , am o n g  o th ers, statem en ts relatin g  to  p ro jectio n s o f th e strateg ies, earn in g s, rev en u es, in co m e o r lo ss, ratio s, fu tu re fin an cial p erfo rm an ce an d  g ro w th  p o ten tial o f R ein su ran ce G ro u p  o f A m erica, In co rp o rated  an d  its su b sid iaries (th e “C o m p an y ”) (w h ich  w e m ay  refer to  in  th e fo llo w  p arag rap h s as “w e,” “u s” o r “o u r”).  T h e w o rd s "in ten d ," "ex p ect," "p ro ject," "estim ate," "p red ict," "an ticip ate," "sh o u ld ," "b eliev e," an d  o th er sim ilar ex p ressio n s also  are in ten d ed  to  id en tify  fo rw ard -lo o k in g  statem en ts.  F o rw ard -lo o k in g  statem en ts are in h eren tly  su b ject to  risk s an d  u n certain ties, so m e o f w h ich  can n o t b e p red icted  o r q u an tified .  F u tu re ev en ts an d  actu al resu lts, p erfo rm an ce, an d  ach iev em en ts co u ld  d iffer m aterially  fro m  th o se set fo rth  in , co n tem p lated  b y , o r u n d erly in g  th e fo rw ard -lo o k in g  statem en ts. N u m ero u s im p o rtan t facto rs co u ld  cau se actu al resu lts an d  ev en ts to  d iffer m aterially  fro m  th o se ex p ressed  o r im p lied  b y  fo rw ard -lo o k in g  statem en ts in clu d in g , w ith o u t lim itatio n , (1 ) ad v erse cap ital an d  cred it m ark et co n d itio n s an d  th eir im p act o n  th e C o m p an y ’s liq u id ity , access to  cap ital an d  co st o f cap ital, (2 ) th e im p airm en t o f o th er fin an cial in stitu tio n s an d  its effect o n  th e C o m p an y ’s b u sin ess, (3 ) req u irem en ts to  p o st co llateral o r m ak e p ay m en ts d u e to  d eclin es in  m ark et v alu e o f assets su b ject to  th e C o m p an y ’s co llateral arran g em en ts, (4 ) th e fact th at th e d eterm in atio n  o f allo w an ces an d  im p airm en ts tak en  o n  th e C o m p an y ’s in v estm en ts is h ig h ly  su b jectiv e, (5 ) ad v erse ch an g es in  m o rtality , m o rb id ity , lap satio n  o r claim s ex p erien ce, (6 ) ch an g es in  th e C o m p an y ’s fin an cial stren g th  an d  cred it ratin g s an d  th e effect o f su ch  ch an g es o n  th e C o m p an y ’s fu tu re resu lts o f o p eratio n s an d  fin an cial co n d itio n , (7 ) in ad eq u ate risk  an aly sis an d  u n d erw ritin g , (8 ) g en eral eco n o m ic co n d itio n s o r a p ro lo n g ed  eco n o m ic d o w n tu rn  affectin g  th e d em an d  fo r in su ran ce an d  rein su ran ce in  th e C o m p an y ’s cu rren t an d  p lan n ed  m ark ets, (9 ) th e av ailab ility  an d  co st o f co llateral n ecessary  fo r reg u lato ry  reserv es an d  cap ital, (1 0 ) m ark et o r eco n o m ic co n d itio n s th at ad v ersely  affect th e v alu e o f th e C o m p an y ’s in v estm en t secu rities o r resu lt in  th e im p airm en t o f all o r a p o rtio n  o f th e v alu e o f certain  o f th e C o m p an y ’s in v estm en t secu rities, th at in  tu rn  co u ld  affect reg u lato ry  cap ital, (1 1 ) m ark et o r eco n o m ic co n d itio n s th at ad v ersely  affect th e C o m p an y ’s ab ility  to  m ak e tim ely  sales o f in v estm en t secu rities, (1 2 ) risk s in h eren t in  th e C o m p an y ’s risk  m an ag em en t an d  in v estm en t strateg y , in clu d in g  ch an g es in  in v estm en tp o rtfo lio  y ield s d u e to  in terest rate o r cred it q u ality  ch an g es, (1 3 ) flu ctu atio n s in  U .S . o r fo reig n  cu rren cy  ex ch an g e rates, in terest rates, o r secu rities an d  real estate m ark ets, (1 4 ) ad v erse litig atio n  o r arb itratio n  resu lts, (1 5 ) th e ad eq u acy  o f reserv es, reso u rces an d  accu rate in fo rm atio n  relatin g  to  settlem en ts, aw ard s an d  term in ated  an d  d isco n tin u ed  lin es o f b u sin ess, (1 6 ) th e stab ility  o f an d  actio n s b y  g o v ern m en ts an d  eco n o m ies in  th e m ark ets in  w h ich  th e C o m p an y  o p erates, in clu d in g  o n g o in g  u n certain ties reg ard in g  th e am o u n t o f U n ited  S tates so v ereig n  d eb t an d  th e cred it ratin g s th ereo f, (1 7 ) co m p etitiv e facto rs an d  co m p etito rs’ resp o n ses to  th e C o m p an y ’s in itiativ es, (1 8 ) th e su ccess o f th e C o m p an y ’s clien ts, (1 9 ) su ccessfu l ex ecu tio n  o f th e C o m p an y ’s en try  in to  n ew  m ark ets, (2 0 ) su ccessfu l d ev elo p m en t an d  in tro d u ctio n  o f n ew  p ro d u cts an d  d istrib u tio n  o p p o rtu n ities, (2 1 ) th e C o m p an y ’s ab ility  to  su ccessfu lly  in teg rate acq u ired  b lo ck s o f b u sin ess an d  en tities, (2 2 ) actio n  b y  reg u lato rs w h o  h av e au th o rity  o v er th e C o m p an y ’s rein su ran ce o p eratio n s in  th e ju risd ictio n s in  w h ich  it o p erates, (2 3 ) th e C o m p an y ’s d ep en d en ce o n  th ird  p arties, in clu d in g  th o se in su ran ce co m p an ies an d  rein su rers to  w h ich  th e C o m p an y  ced es so m e rein su ran ce, th ird -p arty  in v estm en t m an ag ers an d  o th ers, (2 4 ) th e th reat o f n atu ral d isasters, catastro p h es, terro rist attack s, ep id em ics o r p an d em ics an y w h ere in  th e w o rld  w h ere th e C o m p an y  o r its clien ts d o  b u sin ess, (2 5 ) in terru p tio n  o r failu re o f th e C o m p an y 's teleco m m u n icatio n , in fo rm atio n  tech n o lo g y  o r o th er o p eratio n al sy stem s, o r th e C o m p an y 's failu re to  m ain tain  ad eq u ate secu rity  to  p ro tect th e co n fid en tiality  o r p riv acy  o f p erso n al o r sen sitiv e d ata sto red  o n  su ch  sy stem s, (2 6 ) ch an g es in  law s, reg u latio n s, an d  acco u n tin g  stan d ard s ap p licab le to  th e C o m p an y , its su b sid iaries, o r its b u sin ess, (2 7 ) th e effect o f th e C o m p an y ’s statu s as an  in su ran ce h o ld in g  co m p an y  an d  reg u lato ry  restrictio n s o n  its ab ility  to  p ay  p rin cip al o f an d  in terest o n  its d eb t o b lig atio n s, an d  (2 8 ) o th er risk s an d  u n certain ties d escrib ed  in  th is d o cu m en t an d  in  th e C o m p an y ’s o th er filin g s w ith  th e S ecu rities an d  E x ch an g e C o m m issio n . F o rw ard -lo o k in g  statem en ts sh o u ld  b e ev alu ated  to g eth er w ith  th e m an y  risk s an d  u n certain ties th at affect o u r b u sin ess, in clu d in g  th o se m en tio n ed  in  th is d o cu m en t an d  d escrib ed  in  th e p erio d ic rep o rts w e file w ith  th e S ecu rities an d  E x ch an g e C o m m issio n .  T h ese fo rw ard -lo o k in g  statem en ts sp eak  o n ly  as o f th e d ate o n  w h ich  th ey  are m ad e.  We d o  n o t u n d ertak e an yo b lig atio n s to  u p d ate th ese fo rw ard -lo o k in g  statem en ts, ev en  th o u g h  o u r situ atio n  m ay  ch an g e in  th e fu tu re.  We q u alify  all o f o u r fo rw ard -lo o k in g  statem en ts b y  th ese cau tio n ary  statem en ts.  F o r a d iscu ssio n  o f th e risk s an d  u n certain ties th at co u ld  cau se actu al resu lts to  d iffer m aterially  fro m  th o se co n tain ed  in  th e fo rw ard -lo o k in g  statem en ts, y o u  are ad v ised  to  rev iew  th e risk  facto rs in  o u r A n n u al R ep o rt o n  F o rm  1 0 -K  fo r th e y ear en d ed  D ecem b er 3 1 , 2 0 1 6 .



U se o f N o n -G A A P  F in an cial Measu res R G A  u ses a n o n -G A A P  fin an cial m easu re called  “o p eratin g  in co m e” as a b asis fo r an aly zin g  fin an cial resu lts. T h is m easu re also  serv es as a b asis fo r estab lish in g  targ et lev els an d  aw ard s u n d er R G A ’s m an ag em en t in cen tiv e p ro g ram s. Man ag em en t b eliev es th at o p eratin g  in co m e, o n  a p re-tax  an d  after‑tax  b asis, b etter m easu res th e o n g o in g  p ro fitab ility  an d  u n d erly in g  tren d s o f th e co m p an y ’s co n tin u in g  o p eratio n s, p rim arily  b ecau se th at m easu re ex clu d es su b stan tially  all o f th e effects o f n et in v estm en t related  g ain s an d  lo sses, as w ell as ch an g es in  th e fair v alu e o f certain  em b ed d ed  d eriv ativ es an d  related  d eferred  acq u isitio n  co sts. T h ese item s can  b e v o latile, p rim arily  d u e to  th e cred it m ark et an d  in terest rate en v iro n m en t, an d  are n o t n ecessarily  in d icativ e o f th e p erfo rm an ce o f th e co m p an y ’s u n d erly in g  b u sin esses. A d d itio n ally , o p eratin g  in co m e ex clu d es an y  n et g ain  o r lo ss fro m  d isco n tin u ed  o p eratio n s, th e cu m u lativ e effect o f an y  acco u n tin g  ch an g es, an d  o th er item s th at m an ag em en t b eliev es are n o t in d icativ e o f th e co m p an y ’s o n g o in g  o p eratio n s. T h e d efin itio n  o f o p eratin g  in co m e can  v ary  b y  co m p an y  an d  is n o t co n sid ered  a su b stitu te fo r G A A P  n et in co m e. R G A  u ses a seco n d  n o n -G A A P  fin an cial m easu re called  "o p eratin g  rev en u es" as a b asis fo r m easu rin g  p erfo rm an ce. T h is m easu re ex clu d es th e effects o f n et realized  cap ital g ain s an d  lo sses, an d  ch an g es in  th e fair v alu e o f certain  em b ed d ed  d eriv ativ es. T h is fin an cial m easu re is n o t co n sid ered  a su b stitu te fo r G A A P  rev en u es. A d d itio n ally , th e C o m p an y  ev alu ates its sto ck h o ld er eq u ity  p o sitio n  ex clu d in g  th e im p act o f accu m u lated  o th er co m p reh en siv e in co m e (A O C I). T h is is also  a n o n -G A A P  fin an cial m easu re. T h e C o m p an y  b eliev es it is im p o rtan t to  ev alu ate its sto ck h o ld ers’ eq u ity  p o sitio n  to  ex clu d e th e effect o f A O C I sin ce th e n et u n realized  g ain s o r lo sses in clu d ed  in  A O C I p rim arily  relate to  ch an g es in  in terest rates, ch an g es in  cred it sp read s o n  its in v estm en t secu rities an d  fo reig n  cu rren cy  flu ctu atio n s th at are n o t p erm an en t an d  can  flu ctu ate sig n ifican tly  fro m  p erio d  to  p erio d . B o o k  v alu e p er sh are b efo re th e im p act o f A O C I is a n o n -G A A P  fin an cial m easu re th at m an ag em en t b eliev es is im p o rtan t in  ev alu atin g  th e b alan ce sh eet in  o rd er to  ex clu d e th e effects o f u n realized  am o u n ts p rim arily  asso ciated  w ith  m ark -to -m ark et ad ju stm en ts o n  in v estm en ts an d  fo reig n  cu rren cy  tran slatio n . O p eratin g  in co m e p er d ilu ted  sh are is a n o n -G A A P  fin an cial m easu re calcu lated  as o p eratin g  in co m e d iv id ed  b y  w eig h ted  av erag e d ilu ted  sh ares o u tstan d in g . O p eratin g  retu rn  o n  eq u ity  is a n o n -G A A P  fin an cial m easu re calcu lated  as o p eratin gin co m e d iv id ed  b y  av erag e sh areh o ld ers’ eq u ity  ex clu d in g  A O C I. R eco n ciliatio n s o f n o n -G A A P  fin an cial m easu res to  th e n earest G A A P  fin an cial m easu res are p ro v id ed  in  th e A p p en d ix  at th e en d  o f th is p resen tatio n .



R G A  is u n iq u ely  p o sitio n ed  fo r co n tin u ed  su ccess R G A  is su ccessfu lly  ex ecu tin g  its strateg y  K ey  m essag es R G A  is o p tim istic ab o u t its fu tu re



T im ely  to p ics S tro n g  fu ll y ear fin an cial resu lts, b alan ce an d  d iv ersity  o f earn in g s O p eratin g  E P S 1  o f $ 9 .7 3  v s $ 8 .4 3  fo r 2 0 1 5  P o st electio n  issu es T ax  refo rm  R eg u lato ry  en v iro n m en t R isin g  in terest rates Im p act o n  R G A  in co m e statem en t/b alan ce sh eet N o  m ajo r ch an g es in  g lo b al co m p etitiv e d y n am ics 1  P lease refer to  “R eco n ciliatio n s o f N o n -G A A P  Measu res” in  th e A p p en d ix .



S tro n g  Q 4  an d  fu ll y ear resu lts R G A ’s resu lts co n tin u e to  b e stro n g  acro ss m o st g eo g rap h ies an d  p ro d u ct lin es S tro n g  resu lts d eliv ered  in  a ch allen g in g  en v iro n m en t; o p eratin g  m o d el is less sen sitiv e to  fin an cial m ark et v o latility  E arn in g s d iv ersificatio n  is k ey  A reas o f stren g th  o ffset seaso n al o r ran d o m  w eak n ess S tro n g  p rem iu m  g ro w th : o rg an ic g ro w th , in -fo rce d eals, n ew  treaties R ep o rted  Q 4  p rem iu m  g ro w th  o f 7 % ; 9 %  o n  a co n stan t cu rren cy  b asis S o lid  v o lu m e o f sm all-m id  sized  tran sactio n s 



H ig h -lev el o b serv atio n s G lo b al life in su ran ce in d u stry  is in  flu x  R eg u lato ry  an d  m acro eco n o m ic u n certain ty  are sp u rrin g  ch an g e L ife rein su ran ce in d u stry  d y n am ics are stab le C o n cen trated  secto r w ith  “resp o n sib le” co m p etitio n  F av o rab le m o rtality  tren d s are a tailw in d  o v er tim e Med ical ad v an ces an d  h ealth  tren d s are lik ely  to  rem ain  co n stru ctiv e R G A  rem ain s “lo n g ” o n  m o rtality  risk , b u t h as tak en  selectiv e o p p o rtu n ities in  lo n g ev ity  risk  R G A  h as a b alan ced  p o rtfo lio  o f b u sin ess G eo g rap h ic an d  p ro d u ct d iv ersity  p ro v id e o ffsets to  sh o rt-term  flu ctu atio n s R G A  m an ag em en t team  is a k ey  stren g th  S tro n g , d eep  team  h as b een  d ev elo p ed  o v er tim e; n atu ral tran sitio n  at th e to p



R G A  h as m an y  u n iq u e stren g th s O n ly  p u re-p lay  life an d  h ealth  rein su rer S tro n g  an d  w ell-estab lish ed  b ran d  E m p h asis o n  clien t cen tricity  A  lead er in  in sig h ts, sk ills, in n o v atio n , tech n ical ex p ertise C o llab o rativ e cu ltu re fo sterin g  in n o v atio n  O p eratin g  m o d el is less sen sitiv e to  fin an cial m ark et v o latility



E x p erien ced  m an ag em en t team , a u n iq u e stren g th  1  In clu d es ex p erien ce in  life in su ran ce an d  life rein su ran ce in d u stries. 2  In clu d es ex p erien ce w ith  R G A ’s p red ecesso r, th e rein su ran ce d iv isio n  o f G en eral A m erican  L ife In su ran ce C o m p an y . N am e P o sitio n  Y ears o f E x p erien ce In  In d u stry 1  With  R G A 2  A n n a Man n in g  P resid en t &  C h ief E x ecu tiv e O fficer 3 6  1 0  T o d d  C . L arso n  S r. E V P  &  C h ief F in an cial O fficer 2 3  2 2  A lain  P . N éem eh  S r. E V P , C h ief O p eratin g  O fficer 2 0  2 0  T o n y  C h en g  E V P , H ead  o f A sia 2 2  2 0  S co tt D . C o ch ran  E V P , G lo b al A cq u isitio n s 2 1  1 2  O lav  C u ip er E V P , E ME A  Mark ets 3 1  1 0  Mich ael E m erso n  E V P , H ead  o f U .S ., L atin  an d  S o u th  A m erican  Mark ets 3 2  7  Jo h n  P . L au g h lin  E V P , G lo b al F in an cial S o lu tio n s 3 6  2 2  T im o th y  Matso n  E V P  &  C h ief In v estm en t O fficer 2 3  3  P au l N itso u  E V P , G lo b al A cco u n ts 3 1  2 0  Jo n ath an  P o rter E V P , C h ief R isk  O fficer 2 4  9  D av id  Wh eeler E V P  &  H ead  o f U .S . Mo rtality  Mark ets 3 6  3 6



B u sin ess C ap ab ility  In d ex  –  A ll resp o n d en ts G lo b al Mark et p en etratio n  In d icates co m p etito r p o sitio n  Well reco g n ized  cap ab ilities, a u n iq u e stren g th  N MG  C o n su ltin g  S tu d ies, B u sin ess C ap ab ility  In d ex  (B C I) –  2 0 1 5



R G A  h as a stro n g  p o sitio n  in  th e g lo b al life rein su ran ce in d u stry  1  D o es n o t in clu d e Mu n ich  H ealth . 2  N et p rem iu m s. 3  D o es n o t in clu d e B H R G . P lease n o te, ex ch an g e rate co n v ersio n s are b ased  o n  cu rren cy  rates p ro v id ed  b y  each  co m p an y  in  th eir A n n u al R ep o rts. S o u rce: A n n u al filin g s fo r each  rein su rer. $  in  m illio n s as o f D ecem b er 3 1 , 2 0 1 5  R an k  R ein su rer N et E arn ed  P rem iu m s 2 0 1 5  1  Mu n ich  R e1  1 0 ,9 2 8  2  S w iss R ein su ran ce C o m p an y  1 0 ,9 1 4  3  R ein su ran ce G ro u p  o f A m erica2  8 ,5 7 1  4  S C O R  G lo b al L ife R e 7 ,5 8 0  5  H an n o v er R e 7 ,0 9 4  6  L o n d o n  L ife 3 ,8 3 2  7  C h in a L ife R e 3 ,5 1 8  8  G en eral R e3  3 ,1 7 0  9  P acific L ife R e 1 ,3 8 4  1 0  P artn erR e L td . 1 ,2 0 9  G lo b al life an d  h ealth  rein su rers ran k ed  b y  2 0 1 5  earn ed  p rem iu m s



R G A  is su ccessfu lly  ex ecu tin g  its strateg y  G lo b al m o d el is p erfo rm in g  w ell, w ith  g o o d  b alan ce an d  d iv ersity  E x p erien ced  m an ag em en t team  h as a co n sisten t ap p ro ach  S o lid  o rg an ic g ro w th , tran sactio n al o p p o rtu n ities, effectiv e cap ital m an ag em en t S tro n g  g ro w th  in  em erg in g  m ark ets S tead y  g ro w th  in  m atu re m ark ets T ran sactio n al o p p o rtu n ities –  g o o d  recen t su ccess P ro u d  track  reco rd  o f su ccess o v er a co n sid erab le p erio d  o f tim e S tro n g  E P S  an d  b o o k  v alu e g ro w th  S tro n g  sto ck  p rice p erfo rm an ce an d  to tal retu rn s



R G A ’s g lo b al p latfo rm  is w ell estab lish ed  1  2 0 1 3 -2 0 1 6  h av e b een  ad ju sted  fo r fo reig n  cu rren cy  effect. A  k ey  co m p o n en t o f g ro w th  N o n -U .S . P rem iu m s P ercen t o f T o tal1  Y ear o f O ffice O p en in g  S p ain  H o n g  K o n g  Jap an  A u stralia Malay sia T aiw an  S o u th  A frica U n ited  K in g d o m  Mex ico  S o u th  K o rea In d ia C h in a P o lan d  F ran ce Italy  G erm an y  N eth erlan d s U .A .E . C an ad a 1 9 9 2  1 9 9 4  1 9 9 5  1 9 9 6  1 9 9 7  1 9 9 8  1 9 9 9  2 0 0 2  2 0 0 5  2 0 0 6  2 0 0 7  2 0 0 8  2 0 0 9  2 0 1 1  S in g ap o re 2 0 1 5



R G A  h as ex p an d ed  its cap ab ilities o v er tim e B alan ce an d  d iv ersity  b y  p ro d u ct 2 0 0 5  2 0 1 6  2 0 1 0  1 9 9 5  1 9 9 7  1 9 9 8  1 9 9 9  2 0 0 0  2 0 0 1  2 0 0 2  2 0 0 7  2 0 0 8  2 0 0 9  2 0 1 0  2 0 1 3  2 0 1 4  E n tered  cap ital- m o tiv ated  rein su ran ce b u sin ess Wh o le life m ed ical p ro d u cts in  T aiw an  C o -in su ran ce o f in d ex ed  an n u ities A cq u ired  g ro u p  rein su ran ce b u sin ess fro m  IN G  C ritical illn ess in  K o rean  m ark et Im p aired  an n u ities in  th e U .K . 8 5 %  9 %  7 7 %  1 4 %  6 8 %  2 1 %  L T C  in  th e U .S . m ark et F irst asset- in ten siv e b u sin ess in  th e U .S . F irst g ro u p  treaty  in  A u stralia F irst cap ital- m o tiv ated  rein su ran ce treaty  in  Jap an  C ritical illn ess b u sin ess in  th e U .K . Y ear o f P ro d u ct In tro d u ctio n s (N o n -Mo rtality ) 6 %  9 %  1 1 %  Welln ess-lin k ed  p ro d u cts in  Malay sia E arly -stag e critical illn ess in  S in g ap o re F irst lo n g ev ity  “sh o ck  ab so rb er” in  th e N eth erlan d s F irst lo n g ev ity  tran sactio n  in  th e U .K . P ercen t o f O p eratin g  R ev en u es F irst lo n g ev ity  treaty  in  C an ad a



R G A  is w ell-p o sitio n ed  fo r co n tin u ed  su ccess R G A  is in  all k ey  m ark ets, w ith  stro n g  p o sitio n s an d  m ark et sh are D eep  an d  ex p erien ced  m an ag em en t team  U n iq u e stren g th s B est-in -class risk  selectio n , stru ctu rin g  an d  cap ital m an ag em en t cap ab ilities L o n g stan d in g  an d  d eep  p artn ersh ip s acro ss clien t o rg an izatio n s A  resilien t p erfo rm er D iv ersified  so u rce o f earn in g s L ess sen sitiv e to  fin an cial m ark et v o latility  S o lid  o v erall g ro w th  S tead y  g ro w th  in  m atu re m ark ets; stro n g  g ro w th  in  d ev elo p in g  m ark ets A ttractiv e an d  ro b u st p ip elin e o f tran sactio n al o p p o rtu n ities



R G A  is o p tim istic ab o u t th e fu tu re B u ild in g  o n  o u r p ractice o f lo o k in g  fo rw ard , an ticip atin g  an d  ad ap tin g  C o n tin u ity  o f th e R G A  ap p ro ach  an d  D N A  G lo b al life an d  h ealth  in d u stry  ch allen g es p ro v id e o p p o rtu n ities fo r R G A  R eg u lato ry  ch an g es an d  eco n o m ic u n certain ty  S o lv en cy  II p resen ts a p articu lar o p p o rtu n ity  Mo rtality  an d  m o rb id ity  tren d s are co n stru ctiv e o v erall to  R G A  L ife ex p ectan cies still in creasin g , d em o g rap h ics ch an g in g  F av o rab le m ed ical an d  h ealth  care tren d s E m erg in g  o p p o rtu n ities L o n g ev ity , liv in g  b en efits A ltern ativ e d istrib u tio n , d ata an d  an aly tics



F in an cial O v erv iew



F in an cial o u tlo o k : K ey  p o in ts R G A ’s g lo b al p latfo rm  resu lts in  b alan ce an d  d iv ersity  o f earn in g s S o lid  o rg an ic g ro w th  +  tran sactio n al o p p o rtu n ities +  effectiv e cap ital m an ag em en t O p eratin g  m o d el is less sen sitiv e to  fin an cial m ark et v o latility  H ead w in d s fro m  lo w er in terest rates an d  fo reig n  ex ch an g e are o n g o in g , b u t m an ag eab le In term ed iate g u id an ce 5 % -8 %  E P S  an n u al g ro w th , b ased  u p o n  “n o rm alized ” resu lts 1 0 % -1 2 %  an n u al o p eratin g  R O E  E x cess cap ital allo w s fo r flex ib ility



R G A ’s g lo b al p latfo rm  resu lts in  b alan ce an d  d iv ersity  o f earn in g s 1  P lease refer to  “R eco n ciliatio n s o f N o n -G A A P  Measu res” in  th e A p p en d ix .



O p eratin g  rev en u es1  h av e re-accelerated  recen tly  1  P lease refer to  “R eco n ciliatio n s o f N o n -G A A P  Measu res” in  th e A p p en d ix . K ey  Messag es C o n sisten t g ro w th  o v er tim e G ro w th  rates h av e b een  m u ted  b y  tran slatio n  effect o f w eak  fo reig n  cu rren cies v s th e U .S . d o llar G o o d  b alan ce acro ss m atu re an d  h ig h er g ro w th  m ark ets, p ro d u cts $  in  m illio n s T o tal O p eratin g  R ev en u es1  4 .4 %  (5 .1 %  co n stan t cu rren cy ) C A G R  P rem iu m s 4 .0 %  (6 .6 % ) C A G R



O p eratin g  in co m e (p er d ilu ted  sh are)1  h as re-accelerated  1  P lease refer to  “R eco n ciliatio n s o f N o n -G A A P  Measu res” in  th e A p p en d ix . 2  F u ll b ar ex clu d es 2 Q 1 3  A u stralia reserv e stren g th en in g . 3  F u ll b ar in clu d es $ 0 .4 7  o f F IN  4 8  related  tax  b en efits asso ciated  w ith  clo sin g  fiv e y ears o f IR S  ex am in atio n s. 4  F u ll b ar in clu d es $ 0 .2 2  o f F IN  4 8  related  tax  b en efits asso ciated  w ith  clo sin g  tw o  y ears o f IR S  ex am in atio n s. K ey  Messag es T rack  reco rd  o f stro n g  earn in g s G ro w th  rates h av e b een  m u ted  b y  th e effect o f w eak  fo reig n  cu rren cies an d  su stain ed  lo w  in terest rates 2 0 1 3  resu lts reflect ch arg e fo r reserv e stren g th en in g  in  A u stralia 2 0 1 4  resu lts w ere u n u su ally  stro n g  in  p art d u e to  F IN  4 8  tax  effects F X  red u ced  earn in g s in  2 0 1 3  ($ 0 .0 3 ), 2 0 1 4  ($ 0 .1 7 ), 2 0 1 5  ($ 0 .5 3 ), an d  2 0 1 6  ($ 0 .2 5 ) co m p ared  to  th e p rev io u s p erio d  O p eratin g  R O E 1  1 2 %  7 %  1 3 %  1 1 %  1 1 %  8 .7 %  C A G R



A ttractiv e O p eratin g  R O E 1  d esp ite m acro  en v iro n m en t h ead w in d s 1  P lease refer to  “R eco n ciliatio n s o f N o n -G A A P  Measu res” in  th e A p p en d ix . K ey  Messag es 2 0 1 3  resu lts reflect ch arg e fo r reserv e stren g th en in g  in  A u stralia R eflects o n g o in g  h ead w in d s fro m  lo w er in terest rates an d  stro n g er U .S . d o llar 5 -y ear av erag e 1 0 .7 %



C o re in v estm en t y ield  tren d s co n tin u e to  m o v e d o w n w ard , w h ile A sset In ten siv e sp read s are h o ld in g  K ey  Messag es L o w er y ield s h av e b een  a h ead w in d , b u t h ig h  p rep ay m en ts in  2 0 1 4  an d  2 0 1 5  cu sh io n ed  th e effect T h e effects o f lo w er y ield s w ere p ro jected  to  h av e a n eg ativ e effect o f $ 0 .3 9  p er sh are fo r all o f 2 0 1 6



L o w  p o licy h o ld er b eh av io r risk  ex p ected  R eserv es P ro file $  in  b illio n s S ig n ifican t p o rtio n  o f reserv es are ex p ected  to  b e stab le: N o  p o licy h o ld er b eh av io r risk : Mo rtality , L T C , L o n g ev ity  L im ited  p o licy h o ld er b eh av io r risk : B O L I L o w er p o licy h o ld er b eh av io r risk : F ix ed  an d  in d ex ed  an n u ity  b u sin ess w ith : H ig h  g u aran tees (ty p ically  3 -4 % ), S u rren d er ch arg es, an d /o r Mark et-v alu e ad ju stm en t (MV A ) p ro v isio n s H ig h er p o licy h o ld er b eh av io r risk : F ix ed  an d  in d ex ed  an n u ity  b u sin ess w ith : L ittle o r n o  su rren d er ch arg e p ro tectio n , L o w  g u aran tees, o r N o  MV A  V ariab le an n u ities



B alan ced  ap p ro ach  to w ard  ex cess cap ital 2 0 1 5 : In clu d es acq u isitio n  o f A u ro ra N atio n al, w h ich  clo sed  A p ril 1 , 2 0 1 5 . $  in  m illio n s D ep lo y m en t o f ex cess cap ital



F iv e-y ear d iv id en d  p er sh are C A G R  =  3 0 %  S o u rce: S N L  &  C o m p an y  F ilin g s. *  B ased  u p o n  n o rm alized  earn in g s in  2 0 1 3  b efo re ch arg e fo r stren g th en in g  reserv es in  A u stralia. 1  C alcu lated  as d iv id en d s d iv id ed  b y  after-tax  o p eratin g  in co m e. 2  C alcu lated  as th e d iv id en d  p ay o u t ratio  p lu s b u y b ack  p ay o u t ratio . D iv id en d  P ay o u t R atio 1  T o tal P ay o u t R atio 2  %  %  C ap ital m an ag em en t



C ap ital stru ctu re in clu d es eq u ity , d eb t, h y b rid  cap ital $ 8 4 7  m illio n  C o llateral fin an ce an d  secu ritizatio n  n o tes n o t in clu d ed  in  fig u res ab o v e. S h areh o ld ers’ eq u ity  ex clu d es A O C I. D eb t to  T o tal C ap ital 1 6 .6 %  2 0 .9 %  2 0 .8 %  2 0 .6 %  2 1 .8 %  H y b rid  to  T o tal C ap ital 1 0 .9 %  1 0 .1 %  9 .4 %  9 .3 %  1 2 .4 %



L o n g -term  track  reco rd  is th e b est m easu re o f su ccess B o o k  v alu e p er sh are (ex -A O C I)1  to tal retu rn  g ro w th 2  1 B o o k  v alu e ex clu d es o th er co m p reh en siv e in co m e. P erio d s p rio r to  4 Q 0 6  n o t restated  fo r 2 0 1 2  D A C  acco u n tin g  ch an g e. P lease refer to  “R eco n ciliatio n s o f N o n -G A A P  Measu res” in  th e A p p en d ix . 2 C A G R  g ro w th  o f b o o k  v alu e p lu s d iv id en d s 1 5 -y ear C A G R 2  1 1 .4 %  1 0 -y ear C A G R 2  1 0 .7 %  5 -y ear C A G R 2  1 1 .6 %



B o o k  v alu e g ro w th  ran k in g  –  last fiv e y ears1  B o o k  v alu e p er sh are (ex -A O C I) to tal retu rn  g ro w th 2  1  C A G R  g ro w th  o f b o o k  v alu e p lu s d iv id en d s. 2 0 1 1 -2 0 1 6 . S o u rce: S N L . T h is g ro u p  rep resen ts all co m p an ies in  th e S N L  U .S . L ife/H ealth  in d ex  th at w ere p u b licly  trad ed  o v er th e p erio d  an d  w h ich  rep resen t at least 1 %  o f th e in d ex , an d  in clu d es (in  alp h ab etical o rd er): A E L , A F L , A IZ , C N O , G N W, H IG , L N C , ME T , P F G , P R I, P R U , T MK , U N M. 2  P lease refer to  “R eco n ciliatio n s o f N o n -G A A P  Measu res” in  th e A p p en d ix . R G A  %



R G A  sh ares h av e p erfo rm ed  v ery  w ell o v er its h isto ry  S o u rce: S N L . In fo rm atio n  as o f 2 /1 /1 7 .



R G A  is an  attractiv e in v estm en t o p p o rtu n ity  A ttractiv e strateg ic p o sitio n in g  lead s to  so lid  o rg an ic g ro w th  S tro n g  fin an cial resu lts o v er tim e, ex cess cap ital g en eratio n , b alan ced  ap p ro ach  to  cap ital m an ag em en t S tro n g  an d  flex ib le b alan ce sh eet, o p eratin g  m o d el is less sen sitiv e to  fin an cial m ark et v o latility  S o lid  o rg an ic g ro w th  +  tran sactio n al o p p o rtu n ities +  effectiv e cap ital m an ag em en t =  A ttractiv e E P S  G ro w th  an d  T o tal R etu rn s P o ten tial Wh at it m ean s fo r in v esto rs



G eo g rap h ic O v erv iew



Well-estab lish ed  b ran d  B est-in -class cap ab ilities lead in g  to  so lid  m ark et sh are A ll resu lts 1  N MG  C o n su ltin g ’s B u sin ess C ap ab ility  In d ex  (G lo b ally ). 2  “B est O v erall L ife R ein su rer” –  2 0 1 5  F lasp ö h ler S u rv ey . 3  C ed ed  p rem iu m s o f n ew ly  issu ed  p o licies (ex clu d in g  b lo ck  tran sactio n s) as p ro v id ed  b y  N MG  C o n su ltin g ’s stu d y  o f 5 5  co u n tries. 4  R ecu rrin g  an d  in -fo rce p ro d u ctio n  resu lt as p ro v id ed  b y  th e S O A  su rv ey . 5  T o tal ced ed  p rem iu m s o f g ro u p  p o licies as p ro v id ed  b y  N MG  C o n su ltin g ’s stu d y  o f 5 5  co u n tries. R eg io n  2 0 1 5  B u sin ess C ap ab ility  R an k in g 1  2 0 1 5  N ew  B u sin ess In d iv id u al (P rem iu m 3 /S u m  A ssu red 4 ) G ro u p  P rem iu m 5  U n ited  S tates # 2  / # 1 2  # 3  / # 1  # 2  C an ad a # 1  # 2  / # 1  # 2  E ME A  # 1  # 2  / N A  # 4  A sia P acific # 1  # 1  / N A  # 2



U .S . Mark ets 1  R ecu rrin g  an d  in -fo rce p ro d u ctio n  resu lt as p ro v id ed  b y  th e S O A  su rv ey . 2  R efer to  “R eco n ciliatio n s o f N o n -G A A P  Measu res” in  th e A p p en d ix . K ey  Messag es “B est O v erall L ife R ein su rer” in  U .S . Mo rtality  in  F lasp ö h ler su rv ey  –  retain ed  # 1  ran k  fo r six  co n secu tiv e b ien n ial su rv ey s S tro n g  m ark et p o sitio n  in  all b u sin ess lin es T o tal in d iv id u al p ro d u ctio n  lead er in  2 0 1 5 1  Well-d iv ersified  an d  su stain ab le lo n g -term  p ro fit stream  L o w er in v estm en t y ield s co n tin u e to  im p act earn in g s g ro w th  5 .1 %  C A G R  5 .4 %  C A G R



L o n g -term  stab ility  –  Q u arterly  v o latility  1 P lease refer to  “R eco n ciliatio n s o f N o n -G A A P  Measu res” in  th e A p p en d ix . A n n u al P re-tax  O p eratin g  In co m e1  Y ear A m o u n t 2 0 1 1  $ 3 2 3 .0 M 2 0 1 2  $ 3 7 6 .7 M 2 0 1 3  $ 3 7 2 .7 M 2 0 1 4  $ 3 5 0 .2 M 2 0 1 5  $ 2 3 3 .5 M 2 0 1 6  $ 3 7 5 .3 M 2 0 1 5  resu lts b ey o n d  ty p ical v o latility



V alu e em b ed d ed  in  U .S . in -fo rce A ctu arial L iab ilities –  U .S . G A A P  v s. B est E stim ate $  in  b illio n s S ig n ifican t p ro jected  v alu e em b ed d ed  in  in -fo rce (ex clu d es fu tu re n ew  b u sin ess)



C an ad a K ey  Messag es N ew  b u sin ess recu rrin g  p ro d u ctio n  lead er sin ce 2 0 0 7 1  an d  B u sin ess C ap ab ility  In d ex  lead er sin ce 2 0 0 8 2  S o lid  earn in g s reb o u n d  in  2 0 1 5  fo llo w in g  h ig h  claim s in  2 0 1 4  P o ten tial g ro w th  o p p o rtu n ities: D ev elo p in g  lo n g ev ity  m ark et R each in g  th e m illen n ials an d  m id d le m ark et 1  R ecu rrin g  p ro d u ctio n  resu lt as p ro v id ed  b y  th e S O A  su rv ey . 2  N MG  C o n su ltin g  G lo b al L ife &  H ealth  R ein su ran ce P ro g ram m e –  2 0 1 5 . 3  R efer to  “R eco n ciliatio n s o f N o n -G A A P  Measu res” in  th e A p p en d ix .



E u ro p e, th e Mid d le E ast an d  A frica K ey  Messag es A  lead in g  fran ch ise1  # 1  in  B u sin ess C ap ab ility  In d ex  in  2 0 1 5  # 2  in  n ew  b u sin ess in d iv id u al p rem iu m  in  2 0 1 5  P ro v en  track  reco rd  in  n o n -trad itio n al b u sin ess an d  h ealth y  o u tlo o k  w ith  S o lv en cy  II S tab le o u tlo o k  fo r trad itio n al b u sin ess 1  E ME A  reg io n s in  ag g reg ate, N MG  C o n su ltin g  G lo b al L ife &  H ealth  R ein su ran ce P ro g ram m e –  2 0 1 5 . 2  R efer to  “R eco n ciliatio n s o f N o n -G A A P  Measu res” in  th e A p p en d ix .



A sia P acific (ex clu d in g  A u stralia) K ey  Messag es A  lead in g  fran ch ise1  # 1  in  B u sin ess C ap ab ility  In d ex  in  2 0 1 6  # 1  in  n ew  b u sin ess in d iv id u al p rem iu m  T o p -rated  facu ltativ e u n d erw ritin g  in  ag g reg ate, in clu d in g  b o th  cap ab ilities fo r H N W an d  su b stan d ard  cases P ro d u ct d ev elo p m en t an d  in n o v ativ e so lu tio n s are k ey  d riv ers S o lid  o u tlo o k  fo r o rg an ic g ro w th  G ro w th  o p p o rtu n ities in clu d e F in an cial S o lu tio n s ex p an sio n  1 2 .6 %  C A G R  1 4 .3 %  C A G R  L o cal cu rren cy  1 6 .4 %  C A G R  1  N MG  C o n su ltin g  G lo b al L ife &  H ealth  R ein su ran ce P ro g ram m e –  2 0 1 6 . 2  R efer to  “R eco n ciliatio n s o f N o n -G A A P  Measu res” in  th e A p p en d ix .



A u stralia K ey  Messag es L u m p y  claim s an d  IB N R  lead  to  q u arterly  v o latility  R ep ricin g  co n tin u es w h ere n ecessary  P u rsu in g  selectiv e b u sin ess o p p o rtu n ities C o m m itted  to  sh iftin g  th e claim s p arad ig m  -4 .7 %  C A G R  L o cal cu rren cy  2 .9 %  C A G R  5 0  2 5  0  -2 5  -5 0  -7 5  -3 2 5  1  R efer to  “R eco n ciliatio n s o f N o n -G A A P  Measu res” in  th e A p p en d ix .



A p p en d ix : In v estm en ts N o n -G A A P  R eco n ciliatio n s



A ssets: $ 4 2 .6  b illio n  (m ark et v alu e) P o rtfo lio  m an ag em en t 6 7  in v estm en t p ro fessio n als C o v er co re an d  co re p lu s strateg ies, cred it, risk  an d  trad in g  K ey  C o re P lu s strateg ies H ig h  y ield  co rp o rate an d  em erg in g  m ark et b o n d s S en io r b an k  lo an s Mezzan in e d eb t an d  p riv ate eq u ity  E q u ity  real estate jo in t v en tu res E x tern al asset m an ag ers E m p lo y ed  w h ere lack in g  in tern al ex p ertise P erfo rm an ce ev alu ated  o n  a m o n th ly  b asis O p eratio n al p latfo rm  U se b est in  class p o rtfo lio  m an ag em en t an d  risk  an aly sis to o ls R G A  In v estm en ts –  P o rtfo lio  m an ag em en t



A sset allo catio n  Man ag ed  in tern ally  In v estm en t g rad e co rp o rate b o n d s Mo rtg ag e- an d  asset-b ack ed  secu rities C o m m ercial m o rtg ag e lo an s P riv ate eq u ity  an d  m ezzan in e d eb t Man ag ed  b y  ex tern al m an ag ers C o rp o rate h ig h  y ield  b o n d s E m erg in g  m ark et h ig h  y ield  b o n d s Mid d le m ark et b an k  lo an s P riv ate p lacem en ts ($  in  T h o u san d s) D ecem b er 3 1 , 2 0 1 6  (B o o k  V alu e) Mark et V alu e $  4 2 ,5 7 6 ,6 7 1  B o o k  V alu e $  4 0 ,0 0 7 ,6 1 2  C ash  &  S h o rt T erm  0 .5 %  In v estm en t G rad e 9 2 .6 %  C o rp o rate B o n d s an d  B an k  L o an s 4 6 .4 %  G o v ern m en t B o n d s 1 9 .0 %  S tru ctu red  B o n d s 1 3 .9 %  C o m m ercial Mo rtg ag e L o an s 9 .6 %  E m erg in g  Mark et D eb t 3 .7 %  H ig h  Y ield  4 .8 %  C o rp o rate B o n d s an d  B an k  L o an s 2 .5 %  S tru ctu red  B o n d s 0 .4 %  C o m m ercial Mo rtg ag e L o an s 0 .4 %  E m erg in g  Mark et D eb t 1 .5 %  P riv ate D eb t/E q u ity  2 .1 %  Mezzan in e D eb t &  R eal E state JV s 2 .1 %  T o tal 1 0 0 %



R atin g  d istrib u tio n  C red it ratin g  d istrib u tio n  A v erag e ratin g  h as b een  stab le R atin g  d istrib u tio n  h as b een  stab le D istrib u tio n  v s. p eers N o  sig n ifican t d ifferen ce w ith  reg ard  to  p eers ($  in  T h o u san d s) D ecem b er 3 1 , 2 0 1 6  R atin g  Mark et V alu e %  A A A -A A  $  1 3 ,4 6 9 ,2 3 4  3 1 .7 %  A  1 4 ,3 1 8 ,2 4 2  3 3 .6 %  B B B  1 1 ,8 4 7 ,7 4 8  2 7 .8 %  <  B B B  1 ,9 9 6 ,9 8 4  4 .7 %  N o t R ated  9 4 4 ,4 6 3  2 .2 %  T o tal $  4 2 ,5 7 6 ,6 7 1  1 0 0 %  N o tes: In clu d es asset-in ten siv e fu n d s w ith h eld  assets. E x clu d es p o licy  lo an s, o th er fu n d s w ith h eld  assets, affiliated  secu rities, an d  liab ility  d eriv ativ e p o rtfo lio s.
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