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Item 7.01 Regulation FD Disclosure.

As previously reported in Reinsurance Group of America, Incorporated’s Currents Report on Form 8-K furnished on February 14,2011, the company
announced that it will host a conference for institutional investors and analysts at The Pierre Hotel in New York City on Thursday, February 17, from 8:00
a.m. to 12:00 p.m. Eastern time. 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 ofthe Securities Exchange
Act 0f 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 ofslide presentation for RGA 2011 Investor Day

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

REINSURANCE GROUP OF AMERICA, INCORPORATED

Date: February 16,2011 By: /s/ Todd Larson
Todd Larson
Executive Vice President, Treasurer & Corporate Finance
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Delivering Value and Growth

RGA 2011 Investor Day

Reinsurance Group of America, Incorporated | Thursday, February 17, 2011




John Hayden
Senior Vice President, Controller and Investor Relations
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RGA

Safe Harbor

This presentation contains forward-looking statements, including amang other things, investment parformance, statements relating to
projections of the revenue or eamings, and future financial performance and growth potential of RGA and its subsidiaries. Important
factors could cause actual resulls to differ materially from these implied by such statements including (1) adverse capital and credit
market conditions and their impact on our liquidity, access 1o capital, and cost of capital, (2) the impairment of other financial
instilutions and its effect on our business, (3) requirements to post collateral or make payments due to declines in market value of
assels subject to our collateral amangements. (4} the fact that the determination of allowances and impairments taken on our
investments is highly subjective, (5) adverse changes in morality, morbidity, lapsation, or claims experience, (8) changes in our
financial strength and credit ratings and the effect of such changes on our future results of operations and financial condition, (7)
inadequate risk analysis and underwriting, (8) general econemic conditions or a prolonged economic downturn affecting the demand
for insurance and reinsurance in our current and planned markets, (9) the availability and cost of collateral necessary for regulatory
reserves and capital, (10) market or economic canditions that adversely affect the value of our investment securities or result in the
impairment of all or a portion of the value of certain of our investment securities, (11) market or economic conditions that adversely
affect our ability to make timely sales of invesiment securities, (12) risks inherent in our risk management and investment sirategy,
including changes in investment portfolio yields due to interest rate or credit quality changes, (13) fluctuations in U.S. or foreign
currency exchange rates, inlerest rates, or securities and real estate markets, (14) adverse litigation or arbitration results, (15) the
adequacy of reserves, resources, and accurate information relating to setflements, awards, and terminated and disconfinued lines of
business, (16} the stability of and actions by governmenis and economies in the markets in which we aperate, (17) competitive factors
and competitors’ responses to our initiatives, (18) the success of our clients, (19) successful execution of our entry into new markets,
(20) successful development and introduction of new products and distribution opportunities, (21) our ability to successfully integrate
and operate reinsurance business that we acquire, (22) regulatory action that may be taken by state Departments of Insurance with
resped to us, (23) our dependence on third paries, including those insurance companies and reinsurers to which we cede some
reinsurance, third-party investment managers, and others, (24) the threat of natural disasters, catastrophes, terrorist attacks,
epidemics, of pandemics anywhere in the world where we or our clients do business, (25) changes in laws, regulations, and
accounting standards applicable to us, our subsidiaries, or our business, {26) the effect of our status as an insurance holding company
and regulatory restrictions on our ability o pay principal and interest on our debt abligations, and {27) other risks and uncerainties
described in this presentation and in our other filings with the SEC, inclueding the “Risk Factors™ set forth in ltem 14 of our most recent
Form 10-K. Any forward-looking statements speak only as of the date hereof. We do not undertake any obligations o update these
forerard-looking statements, even though our siluation may change in the future.
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RGA

Capital Allocation

Effective in 1Q 2006, the Company changed ils capital allocation methodology from a regulatory-based approach to an
economic-based approach. To enhance comparability, all prier peried segment resulls in this presentation have been adjusied
to reflect the new methodology. This change in capital allocation does not affect the Company's reported consolidated financial
results.

Non-GAAP Measures

RGA uses a non-GAAP financial measure called “operating income” as a basis for analyzing financial resulis. This measure also
serves a5 a basis for establishing target levels and awards under RGA'S management incentive programs. Management believes
that aperating income, on a pre-lax and after-tax basis, better measures the ongaing profitability and underlying trends of the
company’s continuing operations because that measure excludes the effect of net realized capital gains and losses, changes in the
fair value of certain embedded derivatives and related deferred acquisition costs, These items tend 1o be highly variable primarily
due to the credit market and interest rate environment and are not necessarily indicative of the perffarmance of aur underying
businesses. Additionally, operating income excludes any net gain or loss from discontinued operations, which management believes
i not indicative of the company’s ongoing operalions. The definition of operaling income can vary by company and is not considered
a substitute for GAAP net income.

Additionally, the Company evaluates its stockholder equily pesition excluding the impact of *Other Comprehensive Income”.

This is also considered a non-GAAP measure. The Company believes il is important 1o evaluate its steckholders” equity position lo
exclude the effect of Other Comprehensive Income since the net unrealized gains or losses included in Other Comprehensive
Ingome primarily relale lo changes in interest rales, credit spreads on its invesiment securities and fereign curency fluctuations that
are nol permanent and can flucluate significantly from pericd to period.

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




RGA

Agenda

Overview A, Greig Woodring, President, Chief Executive Officer, and Director
Finance Jack Lay, Senior Executive Vice President and Chief Financial Officer
Investments Dawe Fischer, Senior Vice President and Chief Investment Officer

Delivering Value

U.S. Mortality Business

Mike Stein, Executive Vice President and Chief Risk Officer

13-Minute Ereak

Delivering Growth

Product Diversification

Group Reinsurance

Other Growth Opportunities

Paul Schuster, Senior Executive Vice President, Global Group,
Health & Long-Term Care, and Global Financial Solufions

Mike Emerson, Execulive Vice President, U.5. Group Reinsurance

Gary Comerford, Executive Vice President and Chief Marketing Officer

Q&A

Delivering value and growth




A. Greig Woodring
President and Chief Executive Officer
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RGA 2011 Investor Day

= Delivering Value and Growth

* Financial Management
= Refinement, Deployment of Capital

= Management Team
= Strong Operations with History of Success

* Looking Forward
= Abundant Opportunities




RGA

Consolidated Operating Income*

Operating Income

(% in millions)

Qs

cebgts

2
g

g

2006 2007 2008 2009 2010

*Ses “Reconcliations of Non-GAAP Measures” at the end of this presentation.

Operating
Return on
Equity

2006...13%

2007,..14%

2008...14%

2009...13%

2010...13%

Operating Income Per Share

2008 2007 2008 2000 2010

Operating ROE i computed exchuding actumulated ether comprehensie income, using quartelly average for equily ameunts.

Delivering value and growth
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Consolidated Net Premiums

{$ in millions)

$7,000 -
$6,000 -
$5,000 -
$4,000 -
$3,000 -
$2,000 -
$1,000 -

$0 -

20086 2007 2008 2009 2010

2010 includes $301 million of premiums nelated to the acquisition of ReliaStar Life Insurance Company's group life and health reinsurance business

Consistent growth
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RGA

Book Value Per Share*
10-Year Trend

car CAGR 1%

$60 - A10-Y $56.34

$50

$40 -

30 - $27.73
? $18.68 $20.43 $22.63
520 -

510 -
30 -

$48.89

54293 $43.58
$38.79
06

£31.08 $

4000 4Q01 4Q02 4Q03 4Q04 4Q05 4Q06 4Q07 4Q08 4Q09 4Q10

Trading Value 19 16 1.2 1.4 1.6 1.4 1.4 1.2 1.0 1.0 1.0
Multiple

“Besak vakie exeludes ather camgreteniie income.
Sea “Reconcilialions of Mon-GAAP Measures™ al the end of this presentation.

Continuous increase in value
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RGA

Market Size & Shares — Individual & Group

Contestable new and total cessions to 12/31/2010

Individual New (Contestable) Group Tutal (Gontestable)

Including the U.S.,
group reinsurance is
more concentrated than
individual

Munich Re and RGA

have the leading share SCOR
of individual new T

cessions, materially

ahead of Swiss Re — :

GenRe
5o ChinaRe 2%
Ei S
Estimated individual new reinsurance Estimated group tolal reinsurance premium
premium = $2.3 billien = $4.1 billion

Mumbers exclude the markets of Germany, Latin America, and the Middie East

Sewrce: 2008 NMG Consuling Reinsurance Study




Business Capability Index

Key Decision Makers — Global Asia, AGNZ, Canada, Europe, SA, UK&I and USA

Average: B4 4 (2009)

RGA's significant differential
T | b sample average

] positioning AND bo seoond-

s ﬂ place indicalive of positne

ﬂ momantum and Boely lift in

n future sharespenetration.

': o 0 62 : l
_ Busirsrss Capabiity Indax - Kay Decis 1kt

Sowce: 2009 NMG Consuling Rensurance Study

A global leader
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Opportunities for the Life Reinsurance Industry

= |ncreased capital requirements
= Consolidation in the primary life insurance industry
= Pressure felt by life insurers to improve ROEs and to grow revenues

= Continually improving mortality

Focused on opportunities




Challenges for the Reinsurance Industry

* Decreasing U.S. cession rates

= Changing regulatory environment

= Increasing capital requirements likely

* Low interest rates

» Consolidation in the primary life insurance industry
= Accounting changes

Capitalizing on a changing market
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RGA in Transition
* Becoming a net producer of capital
= Diversification

= Combination of high-growth businesses and mature businesses

= Concerns regarding investment portfolio have largely abated;
interest-rate scenarios include both inflation and deflation

Abundant opportunities

15




A. Greig Woodring
President and Chief Executive Officer

PEellAcCiinIA AcIre SI1IF MAIOAATTT® MAGLAIGM




Jack B. Lay
Senior Executive Vice President and Chief Financial Officer
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RGA

Overview

= Historical Financial Performance

Premiums

Operating Income

Operating Earnings per Share
Operating Return on Equity
Book Value per Share
Continuing Expectations

= Capital Management E

Total Capitalization Levels

Current Capital Management

PIERS Retirement

Capital Management Going Forward

= Liquidity

$200 Million December 2011 Senior
Motes

— RGA's Approach to Managing
Leverage

— Funding at the Holding Company

RGA Differentiation
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RGA

Net Premiums

(% in millions)

87,000 4
86,000 -
$5,000
$4,000 -
$3,000
$2,000 -

$1,000 -

$0 - .
2001 2002 2003 2004 2005 2006 2007 2008 2008 2010

Consistent growth
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RGA

Operating Income*

(% in millions)

§525 4
5450 -
5373
$300
$225
$150 -

$75 4

504
20 - : I
2001 2002 2003 2004 2005 20068 2007 2008 2008 2010

* Sen "Reconcilistions of Non-GAAP Measuras” 8 the end of this presentaton.
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RGA

Operating Income per Share*

$8.00

$6.00
$5.00
$4.00
$3.00
$2.00
$1.00
$0.00

$7.00 -

2001

5.50
4.65
3.54
322
) 2.80
] I I I I

2002 2003 2004

812 5og

6.75

2005 2006 2007 2008 2008 2010

© See “Reconcliations of Non-GAAF Measunes™ &l the end of this presenialion.




RGA

Operating Return on Equity*

18% 1

14% |

12%

10%

9.0

F

8% |

6%
4%

2%

2001

14.0% 14.1%

13.1% ¢ 13.2% 13.1% 13.2%
29% 1> 20
I I I 111%I I I

2002 2003 2004 2005 2006 2007 2008 2009 2010

* Operating ROE & computed excluding scourulated cther comprebensne income, using quarlerly verage for equily amounts.
See "Reconciliations of Non-GAAP Measures™ a1 the and of this preseniation.

Strong returns
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Continuing Expectations

* Premium growth expected to continue

= The rate of that growth may be affected by transaction
structure (relative level of risk transfer)

= ROE should continue at current levels, and could
show improvement if investment yields increase

= BV/share (X-AOCI) should continue to show
consistent growth

* RGA continues to be among the elite class of global
life reinsurers

Delivering value and growth

24
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RGA

Total Capitalization Levels
(Excluding Other Comprehensive Income)

000
$, = Sharehokder's Equity

= Senior Long-term Debt

5,000 | "Hybrid Capital
=@= Senior Lang-dem Debd ta Total Cagital
Hybiid to Tetal Capial

“m
53,005
8 =

ﬁ sas
0

(% in millions)

$E85T

3

2005 2006 2007 2008 2008

SE50 milkon Timberlake Nobesicolisleral finance faclly not ncuded in figures above.

s478

& B

2010




RGA

Current Capital Management

Annual earnings generally provide enough capital
to support the business
Current estimate of excess capital is $500-$600 million

Evaluating opportunities to refine our capital base by
$300 - $350 million

* Options include:
* Retirement of PIERSs units
= Common share repurchase
To the extent a relatively large acquisition opportunity

arises, we are confident we could finance it
appropriately at that time

Management will continue to consider other
opportunities to refine the capital base




Advantages of PIERs Retirement

* Would remove securities that convert into 5.6 million shares of
common stock
= 1.8 million shares currently in average shares outstanding calculation at
$59 stock price
= Additional shares added to average share count outstanding as share
price increases
= Annual effect would be to increase EPS by $0.17
= Would add approximately 40 bps to ROE annually
= We would expect to buy back up to 5.6 million shares to mitigate dilution
*  Would remove $13 million of annual debt service
*  Would eliminate securities that are inefficient from a rating standpoint
= Would reduce equity by approximately $200 million
= Security is currently expensive given 5.75% coupon and dilutive
impact




Capital Management Going Forward

* RGA is committed to maintaining an efficient capital
base, balanced to meet business needs and provide
attractive returns

= Capital generated by the businesses roughly matches
capital requirements

= Target capital buffer of approximately $300 million

= Strong focus on ROE as a driver of enterprise value
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Liquidity
=  $200 million December 2011 senior notes

= RGA’s approach to managing leverage

= Funding at the holding company

i |




RGA

Schedule of Debt Maturities
(in $ millions)

Description
6.75% Senior Notes due December 2011

6.75% Junior Subordinated Debentures due
2065 (interest rate step up in December 2015)

5.625% Senior Notes due March 2017
6.45% Senior Notes due November 2019

Total Debt

5.75% Preferred Securities due 2051

Amount
$200

$320

$300
$400
$1,220

$225

32




RGA

$200 Million December 2011
Senior Notes

= Notes due in December, and carry a coupon of 6.75%

= \We may refinance with similar term debt in advance of
maturity

= We continue to have a backstop $750 million line of
credit with considerable remaining capacity




RGA

RGA'’s Approach to Managing Leverage

Debt is viewed as a permanent component of capitalization
Maturities are laddered to provide flexibility

Leverage is controlled to ensure overall capitalization fits risk
profile of the business, rating requirements, etc.




Funding at the Holding Company
= Target level of liquidity is approximately $300 million

= Liquidity has historically come from securities offerings

= Moderation of historical growth levels diminishes the need to
infuse significant amounts of capital into subsidiaries
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RGA Differentiation

= Typically grouped with direct insurers
= How does RGA differ?

— Very low equity sensitivity

— Relatively low asset leverage

— Primarily a mortality investment
« Mortality rates much more predictable than interest rates
— Relatively high ROE

— Well-diversified, with exposure to virtually all of the
world’s life insurance markets

— Experienced management team with a proven
track record

= Consistent long-term stream of earnings

Delivering value and growth

ar




Jack B. Lay
Senior Executive Vice President and Chief Financial Officer
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David Fischer
Senior Vice President and Chief Investment Officer
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RGA Investments Mission

* Create optimal portfolios:
* Designed for liability matching and return goals
= Tailored for the market environment
= Meeting all constraints

* Balance needs for:
= Growing investment income
= Achieving total return objectives
* Ensuring balance sheet safety




RGA Investments

= We are predominately a credit investor:
= Corporate
*  Government
= Commercial Real Estate
= Residential Real Estate
* Consumer

* Investment yields appropriate for the business

= Meet balance sheet safety objectives




Risk Management Principles

* |nvestment Policies
= Risk budgets
= Diversification requirements and limits
= Interest rate and currency matching

= Culture
* Credit-capital, cash flow, collateral, character
= Monitor portfolio on total return basis
= |s there “Margin of Safety"?
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RGA

Asset Liability Management (ALM)
Strategic Asset Allocation (SAA)

Investment Policy Statement (IPS)
Process at RGA

New Deal
Preliminary ALM F“gf}:’[“ Final ALM SAA Pricing - el
Analysis Solutions Analysis Determined Win Deal? A '
Liability Asset classes Feedback loop Invest in
cash flows Expected returns for pricing asset
Risk analysis expected returns classes
Risk budgets

& limits

45




ALM, SAA, IPS Process at RGA
Business Segment

Time Passes

Deal SAA
Partfolio
Combined
Update Business Business

Business
React to Market, Segment

Segment SAA, IPS Segment SAA Investment Tactics Actual

Portfelio Portfolio

Grouped liabilities Relative IPS limits
Constraints value actual to
= Risk process target SAA
* Regulation
Target portfolio

Tactical ranges
6




ALM, SAA, IPS Process at RGA

Business
Segment
Actual

Portfolios

u.s.
Mortality

LS.
Financial
Solutions

Canada

Europe
South Africa

Asia
Pacific

Corporate

RGA Consolidated Portfolio

Consolidated

Portfolio

Consolidated
Investment
Policy
Statement

Maonitors Consolidated
Risk
Risk budgets
1) Diversification &
limits
= Aszet class
= Quality
= Per issuer
2) Interest rate risk
VAR =10
3) Currency risk
VAR =0
4) Credit risk
VAR = credit risk
economic capital
appetite +/-
5) Liquidity minimums

47
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RGA

Allocation by Asset Class

December 31, 2010

Market Value
(000s) %

US Government Bonds $ 219,863

Foreign Gowernment 256,226 1.3%
Agency, Provincial & Other Govt Bonds 5,578,502 27.3%
Investment Grade Corporate Bonds 7455268 36.5%
High Yield Corporate Bonds & Bank Loans 534,285 2.6%
Private Placements 820,396 4.0%
Commercial Mortgage Loans 1,018,054 5.0%
MBS & CMOs 1,808,003 8.8%
ABS 834,846 4.1%
CMBS 1,573,662 7.7%
Other 336,802 1.6%
Total $ 20,435,909 100%

Nole: Includes Assel.intensive Funds Withheld assets
Excludes Palicy Loans & Cther Funds Withheld assets




RGA

Allocation by Rating

December 31, 2010

Market Value
(000s)

%

AAA-AA $ 9,091,853

A 4,997,375 24.5%
BBB 4,160,422 20.4%
< BBB 923659  4.5%
Not Rated* 267,464  1.3%
Equities & CML 995136  4.9%
Total $20,435,909  100%

* Incledes Dervatives & Mutual Funds
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RGA

Asset Allocation by Currency

Currency

December 31, 2010

Market Value

(000s)

%

uso $14,870,061

CAD 3,697,709 18.1%
AUD 999,807 4.9%
GBP 350,162 1.7%
EUR 110,867 0.5%
Other 407,303 2.0%
Total $20,435,909 100%

Node: Incledes Assed-Intensive Funds Withheld asses:
Excludes Policy Loans & Other Funds Withheld assets
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RGA

Allocation by Type of Credit Risk

December 31, 2010

Market Value

(000s) Yo

Corporate $ 8,809,950

Government 6,986,145 34.2%
Commercial Real Estate 2,591,717  12.7%
Residential Real Estate 876,449 4.3%
Consumer 834,846 4.1%
Other 336,802 1.6%
Total $ 20,435,909 100%

Note: Includes Assel-intensive Funds Withheld assets
Excludes Policy Loans & Other Funds Withheld assets
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Earned Yield History & Projections

Quarterly Investment Yield and Projection




RGA

Exposure to Europe & Periphery

Exposure to Greece, Ireland, Italy, Portgal and Spain (GIIPS)

Market Value ($000) Total
Book Market
Greece Italy Ireland Portugal Spain Value Value
Sovereign - - - - - - -
Banks S $7.531 $1,274 S $38,376 | $51,615 $47,181
Insurance - - - - - - -
Total $0 $7,531 $1,274 $0 | $38,376 | $51,615 $47,181

Exposure to European Based Financial Institutions
Market Value ($000) Total

Other Book L ET

GIIPS UK France Germany Europe Value Value

Banks $47.181 | $179,460 | $63,356 | $23,957 | $186,076 | $505,619 $500,030
Insurance - 21,598 14,129 7.744 17,905 63,282 61,376
Total $47,181 | $201,058 | $77,485| $31,701 | $203,981 | $568,901 $561,406

as of December 31, 2010

55




RGA

Government Bond Summary

December 31, 2010

Market Value
{(000s) %

US Govwermnment Bonds $ 219,863

Foreign Gowernment 256,226 3.7%
Quebec (Province of) 1,364,894 19.5%
Ontario (Province of) 1,169,376 16.7%
Other CA Provincials 581,442 8.3%
Fannie/Freddie/Ginnie 1,606,019 23.0%
Municipal Bonds 733,198 10.5%
Military Housing 205,443 2.9%
Foreign Agencies 283,234 4.1%
Supranationals 135,469 1.9%
Other 430,980 6.2%
Total $6,986,145 100%




RGA

Commercial Real Estate Summary

December 31, 2010
Market Value

(000s) A
CMBS (senior) $1,325,272 51.1%
CMBS (subordinated) 248390  9.6%
CML 1,018,054  39.3%
Total $2,591,717  100%




RGA

Commercial Real Estate —
Direct Commercial Loan Portfolio

$886 million balance outstanding as of December 31, 2010

Total loans in portfolio 201
Average loan size $4.5 million
Weighted average coupon 6.01%
Weighted average LTV 56%
Weighted average DSCR* 1.59x

* Debl Servics Coverage Ratio
Excludes Asset:Inensive Funds Withheld CMLs




Commercial Real Estate - CMBS

Commercial Mortgage-Backed Securities as of December 31, 2010
Market Value Total

Book Market

($000) A Value Value
2005 & Prior | 5 282,522 | § B5,675|% 63,491 |% 66,392 44770 |5 531,015 |5 542,850
2006 328,422 50,217 49,949 31,646 39,127 488,553 499,351
2007 270,731 23,512 96,790 105,962 77,450 602,911 574,454
2008 33,115 39,657 7,886 - 15,234 98,418 95,892
2009 7,877 3,505 9,675 - - 17,942 21,057
2010 68,879 4,800 10,928 - - 85,743 84,607
Total $ 991,546 |5 207,366 | $ 238,719 | $ 204,000 | & 176,590 | § 1,834,582 [ 5 1,818,221

Mote: Totals include directly held imvestments with book valee of $1,353.3 million and fair value of $1,337 8 million as well as invesiments in funds
withield with book value of 34813 millon and faer vakee of $4580.4 millon.
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Macro Environment Outlook

= “Steepest curve in history”

= Fed is easy (QE2)

= Enabling banks to heal

= Enticing borrowers to
ﬂgir(row, investors to take

= Fed is worried about
deflation

= QOthers worried about
bubbles, inflation

Source: Data Insight

Spread between 30¥R and 2 YR UST
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RGA

Asset Class Outlook

CMBS most attractive bond
asset class in January 2011

Corporate bonds also
attractive due to strong
balance sheets

RGA looks to increase to
private corporates by $150
million

Sources: Barclays, Bioomberg
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RGA

Commercial Real Estate Outlook

= Jobs are key to absorbing
vacancies

Ciffice %puu-hl rhoet Fundsmentals

*» Vacancies forecasted to
improve in 2011 by 2 - 3%

FEEEEEREE
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- = Existing inventory levels at
LS historic lows

* Class “A” lending getting
e e e competitive at 4.75 - 5.5%

= CMBS market restarting
m

= Ii’ - * RGA looks to grow CML

portfolio by $200 million

iiiﬁiii
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RGA

RGA YE 2010 and Projected
YE 2011 Asset Allocation

RGA Consolidated Projected
Investrment RGA Consolidated
Paortfalio Projectad Investmant Portfolio
December 3, 2010 December 31, 2010 Met Investment December 31, 2011  December 31, 2011
Asset Class Actual {MV 000} (000} {MV £000) Projected
LS Government Bonds: 1.1% & 2198863 § 15000 5 234853 1.1%
Foreign Governmant 1.3% 256,226 140,000 306226 1.8%
Agency, Provincial & Other Gov't bonds 27.3% 5,578,502 215,000 5,783,502 264%
Investment Grade Corporate Bonds. 36.5% T.455 288 525,000 T 980,258 3A%
High ¥ irkd Corporate Bonds & Bank Loans 26% 534 283 120,000 654,285 3%
Frivate Flacements A.0% 820, 3656 150,000 70,306 4.4%
Commescial Mortgage Loans 5.0% 1018054 60,000 1.078.054 4.8%
MBS & CMO BE% 1,808,003 80,000 1,688,003 BMe
ABS 4.1% 834 848 s B34.846 38%
oVBS T.r% 1,573,662 150,000 1, 723682 T5%
Cthar 1.6% 336 602 15,000 351,802 1.68%
Total 100% §20,435 509 $ 1,480,000 521,915,909 100%:

Note: Includes Asset-Inbensre Furds Withheld asasts
Excludes Folicy Loars & Other Funds Withhald assets




David Fischer
Senior Vice President and Chief Investment Officer
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Mike Stein
Executive Vice President and Chief Risk Officer
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RGA

Overview: U.S. Mortality Business

= Financial Results

= Current Market Conditions
= RGA’s Differentiator

= Mortality Research

= Underwriting Expertise

Recognized leader with superior expertise
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RGA

U.S. Mortality Business:
Pre-tax Operating Income* and Revenues

$4,500 $400
$4,000 | 4350
§2500 $300
$3,000

Revenue (5 Millions)
4]
2
Pre-tax Operating Income ($ Millions)

- 5250
5150
3100
N Revenie £50
=8~ Fra-tax Oparating Income
T 30

2007 2008 2008 2010

$2,500
$2,000
$1,500
51,000
$500
$0 :
2006
Calendar Year

* See ‘Reconciliations of Mon-GAAP Measures™ al the end of this presentation.

Steady operating income and revenues

B8




RGA

U.S. Mortality Business:
Returns on Economic Capital

18%
| 16%
3- 14%
o 12%
E 10% |
=
2 &% |
11
= |
£ 6%
E 4w
g 205 1 " ROEC
0% ; ; -
2006 2007 2008 2009 2010
Calendar Year

* Gee "Reconddiabions of Non-GAAP Measures™ al the end of this presentalion.

Consistent returns
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RGA

U.S. Mortality Business:
Pre-tax Operating Income* Quarterly Volatility

$120
W
5 si00
=
E $80
2
£ $60
2
B osd0
2
(=]
E §20 E  Fredax Operating Income
: 111l
3 $0 -

Q102 Q3 Q4 Q1 02 Q3 Q4/Q1 02 Q3 4 Q1 G2 Q3 Q4 Q1 Q2 Q3 Q4
2006 2007 2008 2009 2010
Calendar Quarter

* Gee "Reconddiabons of Non-GAAP Mebssures™ al the end of this presentalion.

Expect some quarterly volatility
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RGA

U.S. Mortality Business:
In-force Distribution as of December 31, 2010

$140

$120

é M Coinsurance

o $80

5,

@

P 360

=

g0 N — N

W o i L= l'u (=]
ERS g 2 R EEZEREE S =
1;_1 = (n ] = (=] N ﬂ (]

Policy Issue Year

Coinsurance peaks between 2002 and 2004 issues
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RGA

U.S. Mortality Business:
In-force Distribution as of December 31, 2010

$140
$120 [ ¥RT Issue Age Over 70
M YRT Issue Age 50-70
& $100 W YRT Issue Age 0-49
g W Coinsurance
m 580
®
@
2 $60
£
$20 I

“¥
(=]

1005 [

r~ o HN
2% 8 s EE8E2E88¢88
ﬂﬂHNNH NNNN

<1995

Policy Issue Year

Older-age YRT peaks in 2005 and 2006
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RGA

U.S. Mortality Business:
Premiums

Premium (s Milliens)

$4,000

$3.500

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

1 OGMDE
= First Year
| B Renewal
2006 2007 2008 2009 2010

Calendar Year

Moderating growth in premiums
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U.S. Mortality Business:
Net Amount at Risk In Force

$1.400
$1,200 -

$1,000 -

$800
$600 -

® Cument Year's
$400 Inforce

B Renewal Years'
$200 I Inforce

1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2008 2010
Calendar Year

Moderating growth in total risk in force
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U.S. Individual Life Reinsurance Market

$2,000
$1,800

-
)

£1,600
$1,.400
$1,200
$1,000

$800

$600

$400 == Amount Retained

$200 == Amount Reinsured

=2~ Reinsured
50 ¢

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009
Calendar Year

US Ordinary Individual Life Sales
(5 Billions)
Percentage Reinsured

Scurcs: SOAMunch Re Survy
Aumilable at hitp: e 500, orgllibraryir insurance-section-news/2010Mulyirsn-201(-iss88 pdf

Life cession rates continue to decline in U.S.
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RGA

U.S. Mortality Business:
Market Position

$1,200 25%

$1,000 2
g T c20% 2 |mRGA
k-] w
'S $800 E I Swiss Re
g L 15%
35 =
;-25 $600 g Transamerica Re

m
oE .
= 10% -E N Munich R
E  s400 '§
=
£ B Others
& 5% I
5200 E
-+—RGA Share
$0 L 0%
Calendar Year

Source. SOAMunch Re Survey
Auwailable at hitp:harww soa, orglibraryir insurance.section.news/ 201 0fulyirsn-2010-iss88 pdf

Increasing market share offset declining cession rates
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RGA

Indicators of Success:
U.S. Flaspbhler Cedant Survey Results

RGA voted ‘Best Overall
Reinsurer' in each survey
since 2005

FLASPOHLER

RESEARCH GROUF

2011 Flaspohler Cedant Survey [Life — North America):

RGA Results

Ordinal
Factor Rank

Medical Underwriting Capabilities

Financial Value

Financial Security

Strong Client Orientation

Leading Expertise & Market Knowledge

Leading Actuarial Product Development Expertise
Timely Service

High-Quality Risk Management Service

Effective Training Courses and Seminars

Strong Claims-Handling Ability

#1

#1

#3

#1

#1

#1

#1

#1

#1

#1




RGA

Indicators of Success:
U.S. Net Promoter Score®

» RGA has the highest NPS, +45.6, overall
* Among RGA target list, RGA has NPS of +60.3

456 RGA

* NPS measures ‘How Likely to Recommend’ on
scale of 0 to 10

* Promoters (9, 10) minus Detractors (0 to 6} as a
percentage

* In B2B, any NP5 of 40 plus is exceptional and wins
international awards

Seurce: Flaspahler

rRXLSTIOTMMmMmOoOO D>

-57.6

Continue to strengthen our reputation for excellence
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RGA

Research Examples

RGA Internal Experience Study

1 HTI

(EEELELEEEIEE

Helnsurasie Cireug
Of America

RGA

oS - Dby

U Drvinin Sty Miiken
[FHSE iy

=  83.7 million policy-years exposed
= $5.1 trillion reinsured face amount
exposure

Provides primary support for developing
RGA'’s pricing assumptions

e

Unparalleled mortality experience, expertise
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RGA

Research Examples

T SOA/RGA Post-Level Period Term
. Project

= Multi-company experience study
sponsored by Society of Actuaries

Optimize valuation, modeling of term products

a0




Research Examples

Prescription Drug Databases

=  Comprehensive analysis of mortality
results based on prescription drug history

= Published in The Journal of The Academy
of Life Underwriting

Leading research to improve mortality assumptions

a1




RGA

Facultative Leadership

Industry leader. More than 100,000 facultative cases reviewed in the U.S. each of
the past four years

Highly valued: Clients report RGA provides consistent, competitive offers
Qutstanding time service: 95%+ cases responded to within 24 hours

Solid, individual life capacity: Provides clients over $50 million individual life
capacity (with retrocession support); internal retention set at $8 million per life

Best-practice innovation: Industry-standard Facultative Application Console (FAC)
allows clients to submit cases electronically to all reinsurers

Underwriting support. Supplemental Underwriting Programs (SUP) solve clients’
underwriting overflow by providing resources to support heavy workloads

Technical leadership: AURA technology-based rules engine (ASAP) allows clients
to link to RGA underwriting rules for immediate decisions

Shared knowledge: Webcasts provide current underwriting and medical insights,
highlighting emerging trends in the industry




RGA

Summary

= Steady returns and operating income

= Limited premium growth, but attractive returns on new
business

= Market leadership built on brand loyalty and customer
satisfaction




Mike Stein
Executive Vice President and Chief Risk Officer
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Paul Schuster
Senior Executive Vice President, Global Group, Health,
Long-Term Care, and Global Financial Solutions
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RGA

A History of Growth and Diversification

= 1973 — First reinsurance treaty entered into through General
American Life
= 1992 — Leadership position enables RGA to expand into Canada
= 1994 - International expansion continues with Spanish office
opening
= We have since:
= Expanded our global reach

= Expanded our product offerings
=  Built management team and technical expertise around our business segments

= 2003 — Allianz Re acquisition
= 2009 - ING Re acquisition
= 2010 — RGA conducting business in more than 65 countries

A timeline of deliberate growth
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RGA

Diversification Method

Deliberate focus on mortality allowed RGA to
achieve dominant position in U.S. Life Srauthand

Reinsurance Value

Established a solid foundation and proven track
record of organic growth
Systematic growth through selective product
additions enabled diversification

= Consistent increases in market share

=  Continued premium growth

= Enhancing shareholder value
Now using our strong relationships and track
record on the traditional side to support our clients
around the world in meeting their requirements for
capital efficiency and new product ideas, and
meeting their overall needs more broadly

Strong operation with history of success

a7




Product Diversification

Building the foundation in the U.S.

1978 1988 1950 e 2001 2002 Variable | 2009
Fac uw Expansion Ranked #2 J o Us .~ 1 intl it ING Re
department into special | | life R asset- Division aniuties || acquired
established risk and reinsurer in Dik-re intensive established | | 10 the
financial the U.S. reinsurance | | soncaction | | 10overses | | Y-S-
reinsurance HBOSRCHor AP and
ESA
1873 1980 1989 2003 2008 2010
General Premiums First Acquisition 1% UK Longevity
American exceed $1 relationships of Allianz longevity in Gimda
launches million with lifa Re transaction
life insurers in ]
reinsurance Canada Canada 1994-2011
operation Geographic diversification continues

The U.S. provided the foundation




Consistent Growth in the U.S.
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Calendar Year

Source: S0AMunich Re Annual Reinsurance Survey

Strong focus and market dominance
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RGA

U.S. — Continued Growth through Diversification

US Division
Calendar Year Product Net Premiums
$ million
2000 * First XXX Term life surplus relief 1,039
+ AURA, FAC Console

2001 + First annuity asset-intensive 1,223

transaction
2002 » Coinsurance of indexed annuities 1,400
2003 . RGA completed the acquisition of 2434

Allianz Re
20086 « Variable annuities 2 654
2007 «LTC 2,875

Scurce. REA Annual Report

Increased revenue with balanced product offering
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RGA

Continued Success — U.S.

* Mortality _ = Global Financial Solutions
= Active Facultative and other * (3FS assets (“fund balance’)
undenwriting ipitiatives _ for asset-intensive have grown
= Extremely active “exploration” from $1 billion in 2000 to
* Product development approximately $9 billion at
= U5 middle class year-end 2010

= Direct discussions with agents
{Voice of the Customer project)

= Use of RGA's mortality data * 2010 Market Share

= Individual = 23%

= Group & Health = Group = 16%

=  Acquired ING Re Group, Accident,
LTD and Health in 2009

= LTCin 2010
= Nearly a dozen clients
= Nearly $120 million of premium
=  Margins in excess of 10%

Stable income continues to support diversification

1]




Product Diversification

Building the foundation in the U.S. Geographic Diversification
1998 2006
1978 1988 1950 = 2001 2002 Variable || 2009
Fac uiw Expansion Renked #2 || | o u.s, —1d Il annuities | | NG Re
department into special lifer Lrrs asset Divigion Acquired
established risk and reinsurerin | | Financial intensive establisheq | | i1 the
financial the U.S. reinsurance | | yencaction | | 10 overses | |_Y-S-
reinsurance JBOSaclic AP and
ESA
K O—C‘\ O
1973 1980 1989 2003 2 2010
General Premiums First Acqguisiion || 1% UK Longevity
American exceed $1 relationships of Allianz longevity Tt
launches million with life Re transaction
life: inzurers in ]
reinsurance Canada Canada 1994-2011
Gl Geographic diversification continues

Canada — diversification enabled by strong foundation
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RGA

Our First International Office:
Canada — An Amazing Success Story

= A story of continuous growth and E— Total Segment
diversification Calendar Year - Premiums
) Introduced CDN milli
= |n 2004, nearly 100% of in-force $ LA

premiums were associated with

: h 2000 Creditor 261.4
conventional risks
= By 201‘1. this had decreased to 2004 T 3992
approximately 65%
= Exceptional growth based on Living Benefits
*  Product and service diversification L (Cl) T
Strength of relationships
= Local servicing of Canadian 2010 Longevity 835.2
multi-nationals began
2011 Dl and LTC nia

Continued growth through product diversification
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RGA

Continued Success - Canada

Creditor
= $151 million premium from Barbados
= $44.2 million premium from risk taken within Canada
= Have a leading share of the creditor business within Canada
= Group
= $27.5 million premium
Living Benefits
= $1.34 billion in face amount in 2010
= 33% market share of new business
= Mostly on YRT basis
= Longevity
= The only reinsurer to complete a longevity transaction in Canada,
to our knowledge

Continued growth through product diversification
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Product Diversification

Building the foundation in the U.5.

Geographic Diversification

1978 1988 1990 1998 2001 2002 2008 2009
Fac uiw Expansion | | Ranked #2 | | Formation || US—1% || et Variable |1 ~"pe
department into spacial | | Ife of Longer | | asset Division | | 3n7UtES || 4 ired
established risk and reinsurerin | | Life intensive | | establishea | | ' 1€
financial the LS. Foundation | | transaction | | 10 overses | | U-S-
reinsurance
C‘K O—C‘\ O
1973 1980 1989 2003 00 2010
General Premiums First Acguisition 15 UK Longevity
American exceed $1 relationships of Allianz lanigevity = Gimda
launches million with life Re Iransaction
life insurers in \
reinsurance Canada Canada 1994-2011
operation Geographic diversification continues

International expansion
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RGA

International Expansion

= Geographic diversification continues
= 17 offices opened since 1994

= Building on foundation of value
= 2005 - International Division exceeded $1 billion in revenue
= Largest reinsurer of High Net Worth business in Asia
= “Australia and New Zealand Reinsurer of the Year”
(ANZ Insurance Industry Awards)

= Positioned for Growth
= Longevity in the U.K.
= Additional opportunities in Financial Solutions
= Developing Takaful products
= Opportunities in Health and Group

Abundant opportunities




RGA

Experienced Executive Management Team

Years in Industry

nce with RGA

A, Greig Woodring President, Chief Executive Officer, and Director 35 i
Jack B. Lay Senior EV.P. and Chief Financial Officer i 1E
Faul &, Schuster Senier EV.F., Global Group, Health & LTC, Global Financial Solutions. k] 19
Graham 5. Walson Senior EV.P., Head of Global Mortally Markets. 40 14
Erendan J. Galigan EM.P.. Head of Business Development, Global Markets &2 19
Todd Lasson ENP. Comporate Finance and Treasurer 16 15
Johin P Laughbn E.V.P. Global Financial Sedsicns % 15
Joni Waood Lehman EV.P.. Operations Development 5 -]
Robert M. Musen EM.P.. Chief of Staff 4 1]
Alain P Neemeh President and CEQ, RGA Canada 13 13
Pasul Mitsou ENV.P. Major Accounts 25 14
Michael 5. Stain EN.P.. Chial Risk Cificar =5 12
Anna Marning ENP. Head of LIS, Markets ] 4

Allan E. O'Bryari ENP., Head of Intermational Markets: 21 1

Seoti Cochran EN.F., Global Acquisdions and Global Financal Solulions 17 &

Gary M. Comarford EN.P.. Chial Marketing Cfficer 4 2
David Bowticher ENP. amd C.0.0,, Glgbal Financlal Schutions e 13
Michael L. Emerson ENM.P, Group Reinsurance F ] i

David C. Fischer SNP., Chisf Imeestment Officer 22 7

Mark Showers SNV.P., Chief Information Officer 2 z
John Hayden SN.F, Controller ard Invesics Relations 15 Lh




The Future...
We have an ideal mix of business and are

committed to further strategic growth and
diversification.




Paul Schuster
Senior Executive Vice President, Global Group, Health,
Long-Term Care, and Global Financial Solutions
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Mike Emerson
Executive Vice President, U.S. Group Reinsurance
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RGA
Overview

* Group Business

= Size of the Group Market
= |nsurance

= Reinsurance

= Group Business at RGA

= Business Model
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RGA

Group Business Overview

* Group insurance typically includes

Employment benefits — employee groups sponsored by their
employers (the focus of this presentation)

Association plans — employee or professional groups
sponsored by their union or professional group or coverage
attached to use of a credit card

Creditor group insurance covering the loan or loan payments
Usually 1-year contracts

Treaties not usually split between reinsurers




RGA

Size of Group Life and Disability Direct Market
Group Insurance Premiums

8,000.0 35,000.0
7.000.0
e 20,000.0 .__—r'/";:—_‘
6.000.0
25,000.0
50000 | =
g g 20,0000
£ 4.0000 £ T
= UK ZE 50000 F”'”",/
3,000.0 e —
Australia
P | 10,000.0
Spain
5.000.0
jenn Souh Africa
2005 2006 2007 2008 2009 2005 2006 2007 2008 2009

Source: Multiple RGA scurces and data

Global growth
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Size of Group Life and Disability Direct Market
Group Insurance Annual Growth Rates

Group Markets Growth % per annum
(in original currency)

25%

20%

1 !

2 —m—Australia
=—#—_Canada

10% | —#—South Africa
=—Spain

5% 1 —a—UK
——U5
—+—France

0% -

5%

=10% -
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Size of the Group Life and Disability Reinsurance Market —

Distribution of Premium*

Markets

Middle East
3% —

Estimated group
Total reinsurance premium
= $4.1 billion

Source: NMG Financial Services Consulting
* Includes Craditor in Canada and Europe

Competitors

Munich Re |

23% |

5% China"Re Partner Re
3% 3% 2%

Estimated group
Total reinsurance premium
= $4.1 billion
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RGA Group Business
Global Earned Premium Volume

§

+ Acquired ING
Business

etk

b

$ Milliens
:

et

g

=

2005 2006 2007 2008 2009 2010




RGA

RGA Group Business 2010 - Earned Premium

25%

T56%

Australia Ganad_a
$323 million F212 million
Disability Life

3%

Dizability
9%
e ——— Other
1%

International Offices

US o
$288 million South 0:97 million
- Afiica UK il -
Disability cor 6% ance
12% Hong Yo% 18%
Kang
Life and 7%
cident .
LT
45% Ametica
India

International coverage growing
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RGA

Industry Business Model:
Why Direct Writers Reinsure

Risk sharing
= Reduce volatility
= Uncomfortable with risk
= Manage concentrations of risk
= Protect surplus

= Support growth
= Capital relief
= Price

= \alue-added services...
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RGA

RGA'’s portfolio of value-added services differentiates
us in the market ...

A

Market Industry Surveys, Client-Driven Market Research, RGA Market
Research View
Claims ROSE® and ROSEBUD® Claims Management Services, ROSE®
Advisory Seminar, Continuing Education Seminars, Claims Benchmarking
Services Survey, Claim Leaders Forum
— —
Actuarial and Rater Development, Retention Analysis, Risk Concentration
Risk Reviews, Data Mapping, Catastrophe Modelling, Risk
Management Management Consultations
g::i*nrorét:ﬁ Underwriting Consultation, Facultative Support, Wingman On-line
Quoting Platform, Product Development Consulting

Development
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... and makes RGA and its clients better risk managers

Value-Added Services

26th Annual Wingman Concentration Industry
ROSE® Electronic Management Newsletters
Seminar & Underwriting Services

ROSE®*/ROSE System

BUD® Claims

Management

Services
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RGA

We've made significant investments in risk management ...

Oversight & Govemance >

Undenwriting Management

& Product Design

Exposure Management >

Outside Party Risk

(Brokers, Cedants, Retros)
Financial Management >
Compliance >

Operational Risk Management Committee
Scorecard Results
Dedicated Risk Management Staff

Rules of Engagement
Joint Underwriting Structure
New Business & Renewal Checklists
Value Added Services

Use of Retrocession
Concentration of Risk Standards
Catastrophe Modeling

Security Committee
Broker, Ceding Company, and Retro Standards
Client Audits

Income Statement by Contract (ISBC)
Admlnlstratlv; gvstmn (Raptor)
X

Data Protection/Privacy (GLB/HIPAA)
OFAC Compliance
Regulation of Reinsurance Transactions
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RGA

...and built an IT infrastructure which is state-of-the-art

and scalable

= Custom-built Administrative

System (RAPTOR) introduced in
2006, allowing 19 applications to

be retired

= Fully integrated treaty
management, premium
processing, claims and
rates administration in
a single platform

= Robust reporting
platform allows for
effective financial
reporting and
performance analysis

Many rating
systems
calculate rates ROSEBUD®
(Access and {Access)
other platforms)

Document
Imaging
(Sharepoint
KnowledgelLake)
RAPTOR
Administration System
[eWAM [ Oracle]
Wingman
{-MET)
Reporting
Intranet /internet/ (Business Objects
Extranat and

Crystal Reports)
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RGA

Business Model

Update on ING Acquisition

Combined staff with RGA Canada
to better serve Canadian group
marketplace

Cross marketing with U.S.
Mortality business

Sourcing deals and jointly working
with Financial Solutions division in
group marketplace

Potential to leverage state-of-the-
art group administrative platform
and group reinsurance expertise
throughout RGA

Potential to expand value-added
services, such as ROSE and
ROSEBUD, in other markets

ING Separation

The reinsurance business
successfully retained its staff
through the divestiture process

Employees, clients and brokers
have embraced RGA's acquisition
of the business

Separation from ING infrastructure
is complete

Approximately 80% of ING
business has already been
novated to RGA




Business Model
Future Opportunities

=  Qutlook in U.S. — cautiously optimistic. Job growth, health care reform
and entrance to new markets all may create opportunities

=  Growth in Australia market continues to be good, but competition
among reinsurers is intense

= Combined strength of RGA Canada and former ING Reinsurance
makes for stronger offering to the Canadian market and may improve
market share

= Current market share in other international offices is not significant,
creating opportunities for growth




Mike Emerson
Executive Vice President, U.S. Group Reinsurance
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Gary Comerford
Executive Vice President and Chief Marketing Officer
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RGA

Geographic Expansion

Where we were in 2001...

= LS.

= Canada

= UK.

* Australia

= Japan .

= South Africa ' ¥
* Mexico Y
= Spain

* Hong Kong

= Malaysia

= Taiwan Total Net Premiums 2001 = $1.7 billion




RGA

...and where we are today:

= U.S. = |ndia
A anaiia = South Korea
. UK. = China
= Australia " Poland
* France
= Japan
= Germany - e
= South Africa . X
« ltaly ot
= Mexico = Netherlands 7N ,
= Spain * Middle East :
= Hong Kong :
= Malaysia
* Taiwan

Total Net Premiums 2010 = 36.7 billion
10-year CAGR = 16.8%
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RGA

Delivering Growth

= Geographically well-positioned for

growth
Positioned for
- . . Growth
= Opportunities exist for product line
extension Focuson ., .
Superior J Eﬁw
Opportunities  ~ =%
= RGA's focus is on identification of ""—F; k - Peopls |
- o <
superior opportunities Manaéemem * Processes
« Technology

= Managing execution risk is an
essential part of our future growth

Offices strategically positioned
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Positioning RGA for Future Growth

= |Investigate thoroughly to understand:
* Population trends
= Environmental factors — regulatory, political, economic
= Competition
= Client needs — products, risks, and markets
* Long-term premium opportunities by product

= Follow our multinational clients
= Central support for new greenfields

= Deploy local expertise to seize local opportunities

Able to capitalize on superior opportunities
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RGA'’s Global Presence

= U.S., Canada and International

Contribution to
2010 Net Premiums

ous
O Canada
B International

Growth opportunities in all markets
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RGA'’s Global Presence

= Established International Markets, outside U.S. and Canada
= Account for 99% of RGA's International net premiums

= Consistent growth; continuing to seek out new opportunities
= Provide geographic positioning

= Emerging International Markets
= |nvesting; building local expertise

Growth opportunities in all markets
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RGA

Geographic Growth
Major Markets (Outside U.S. and Canada)

2010 % of
5-year Annual Growth 2010 Net Premiums Tm,ﬁ;
CAGR 2009/2010 § Millions !
Premiums
UK. 8.2% 14.5% 630.2 9.5%
Australia/NZ 19.0% 23.1% 5922 8.9%
Japan 18.1% 4.8% 208.0 3.1%
S. Korea -0.7% -2.5% 167.6 2.5%
Hong Kong 15.4% 14.1% 106.6 1.6%
S. Africa 9.2% 25.9% 82.1 1.2%
Taiwan 13.6% 19.1% 62.7 0.9%
Other 33.6%* 9.3% 134.1 2.0%

* Met Premium growth rates incorporate aclual currency fluctuations.

** Reflects acquisition
Opportunity to expand market reach in all markets
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RGA

Geographic Growth
Emerging Markets

[
Market S5-year CAGR An;::;g;:";ﬂh pzrneﬁi 3:1"5 2'I":I(;Itl::-:;i_‘fl::h:.:'tf
$ Million Premiums
India 41.1% 51.0% 35.7 0.5%
Latin America 10.7% 53.7% 26.9 0.4%
Middle East* nfa 5468%** 93 0.1%
China In 2011 RGA will formally apply for its reinsurance license

* Local presence established in 2010, license pending
**2008 NP = § 0.2 million USD

Accounted for just 1% of total net premium in 2010
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RGA

Indicators of Success — NMG BCI

Business Capability Index (All respondents — 2009)

Asia, AGNZ, Canada, Europe, SA, UKEl and USA

Avarape: 64.8 [2008)

Consistant feedback
n from key decision

makers, underwritars,
u m clairms managers and
group managers.

Consistent
feedback from
key decision
makers,
underwriters,
claims
managers and
group managers

Delivering results through breadth and depth of relationships
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RGA

Growth through Product Line Extension

Opportunities for product growth exist where there is a match between:

* RGA’s strengths

= Underwriting expertise
Actuarial skills
Risk management capabilities
Product development
Global knowledge

= Client needs

= Market trends Market

Trends

Product development support essential

126




RGA

Examples of Product Line Extension

Spain Supported development of 1 2001
Preferred Term product in
Spanish market

Korea Introduced 1%t Critical lliness 2002
product in Korean market
UK. Developed industry-leading 2008

underwriting process and manual
for impaired annuities

India Simplified underwriting, Internet 2011
issue, e-underwriting solution

We deliver new product and process efficiencies
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RGA

Global Product Growth Prospects

Product e Growth T
Ui Current Markets Opportunities Owerall Growth Assessment
India
Martality All RGA markets Middle East Higher in emerging markets
China
U.s., Canada, Canada, France, Medium - Focus on growing
Group Spain, 5. Africa, Korea, Japan, current markets, evaluating
Australia China opportunities
U'S'_ Middle East Supporting Life business
Health Makioo
Canada China Show large and long-term
S. Korea India opportunity
u.s. Evaluating other
LLE France markets Lo
Global Financial U.S., Canada, U.K., e
Solutions Japan Auitralla All Markets Significant

Taking advantage of the “right” opportunities
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RGA

We Deliver Exceptional Services

= Facultative Underwriting
= Significant, continuing growth

Fac Case Count

= E-underwriting programs SR
2010 269,200
= | eadership position in underwriting

driving our desire and ability to deliver
technology solutions 2000
= Product Development e somo 100w 1500 0o 000 00

= Extensive world-wide data base;
knowledge base

= Global infrastructure for leveraging
ideas

= Sophisticated modeling capabilities

= Enhance our clients’ product
development initiatives

Leveraging global experience and expertise
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RGA

Looking Forward
India and China are Important Future Markets for RGA

" L"diaé‘.lagomEI]F-"O‘e"“aLtU = China will dominate the reinsurance world
ea million market . ath : -
for RGA in 3 years gmlgzges't life market by premium in
MG Business Capachy Indax = Annual market growth consistently

exceeds 30%
o = Foreign insurers’ share steady at
o 5%**
» # of life policyholders with foreign
o insurers expected to double from
2009 to 2013™
o * In 2011 RGA will formally apply for its
a reinsurance license
. X : . - * vt derwjones, com, June25, 2010
| = | ** PwC 2010 Survey of Foreign Insurers in China

Selective and deliberate growth
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RGA

Looking Forward

= Middle East = Latin America
— Sept. 2010 — opened local — Exploring and evaluating the
office possibilities
— More people than the U.S. and — Emerging middle class
Canada combined, in a = Est. 57 million in Brazil

financially prosperous region = Est. 45 million in Mexlen

Revenue
1M
amM
2M |
I T T
2009 2010 2011
Projected

Selective and deliberafe growth
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RGA

Measured Growth, Managed Risk

People
* |Local Management
— Local leadership
is the critical
element
* Local Expertise
— Business
Development
— Underwriters
— Actuaries
— Rigorous
oversight through
command and
control structure

Processes

Local Mandates

Defined and
documented

Measured growth

— Ensures
delivery of
planned results

—~ Enables
identification of
further
opportunities
for growth

Te

chnology
Centralized IT
infrastructure
Formalized IT
processes and risk
management

Must support
global oversight
and local
management

Deliberate, methodical and measured growth
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RGA

Global Experience

Proven track record
Consistent growth

Seasoned management team

Entrepreneurial spirit

Global direction, local execution
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RGA

“The people who get on in the world
are the people who get up and look
for the circumstances they want and
if they can’t find them, make them”

- George Bernard Shaw

RGA’s theme for 2011: “We Deliver...”




Gary Comerford
Executive Vice President and Chief Marketing Officer
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RGA

Reconciliation of Non-GAAP Measures

Reconciliation of Hel income o Hel Operating Income
"

LS. Doars Phousands) " py " m T pd " oo T omes " oamr T g " ame T gmg
[Nt income: 3 TosE § X606 § T4 § ZMBM 3 X480 § FA200 3 ZRAM § 1T §F S0T068 5SRO0
Pegmiis oel Cagtal {Gainn ) | Lomaa a7y 10,007 ) =X AT 1,760 RET -] o0 4X5T4 BOAT)
Chargn in MV of Embickdind Dorhatim. - - #8.405) 1.2m [ 1.825) 07 134,35 RET (19.982)
ILoas on Goocwll Wiilo-clf - 51 - - - - - - - -
Charge in Accounting Prnciske - - 0] 38 - - - - - -
ILoss fom Dsconiinued Opemions 855 5,657 5723 23,048 11,428 5,08 14,438 1,018 = N
Gain on Dobt Fioperchase = . . = . a . .
Nt Oporating incoma F 0700 3 102 3 W6I8] § A6 3 Zendi4 3 008 3 SRS § e
Reconciliation of Hel Income gt Diluted Shane lo Net Operating Income per Diluled Share
[Nl s o D] Share & aes § 247 3 3136 § i 3 352 % 457 3 457 % T 3 555 % TBa
IRl el Canpsital {Ganires} J Lesussos 1.08 oz (0.08) 034y o5 ana 0.3z 118 05 BT
Change in MV of Embodded Dervat ives. - . (016} o o) oy 0.38 206 015 .27}
L o Gl Werito-off o = - = -
(Loss: fronn s orbamasd Oponions - an an axr Q.18 a0a 023 air -
el Opiacating Incomn por Dilubed Skan k] 175 § ] 32 3 A5 % 3154 % 485 % 550 % 612 3 S 3
mumwrmlmu%nawrmwmnmm
LS, Dofors millons| 2001 oz " a4 " s T Tomor " e " moes " o
Total Siock hobdens” Aesmgs Equty k2 B F 0080 F 14808 F ZOTIT § 24234 5 26128 F 29658 5 20060 F 20660 § 45028
[2-E ] =n 140.5 o 08 a7 ;e [ (266.3) A
Accurrubitod Curmorcy Trinslataon (=B (1] ;e b B " 1748 w10 wLs 2=
[Pransion and Postrelicerment Banolits -

5 - - - =21} (10,8 LK1 {148) g’ﬁ.
Humeage Tolal Stockholdons' Equity Exchuding OO 3 WO § 106068 F  1ESd § UENTY F 26OBE § 2220 % 2H06 § 2ED0 F 0 AT ¥

Recomciliation of LS, Moriality Business Pre-tax Income io Fre-tax Opsvaiing Income
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Delivering Value and Growth

RGA 2011 Investor Day

Q&A

Reinsurance Group of America, Incorporated | Thursday, February 17, 2011
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