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NOTICE	OF	THE	ANNUAL	MEETING	OF
THE	SHAREHOLDERS	OF
REINSURANCE	GROUP	OF	AMERICA,	INCORPORATED

	 Chesterfield,	Missouri
April	7,	2022	

To	the	Shareholders	of	Reinsurance	Group	of	America,	Incorporated:

The	Annual	Meeting	of	 the	 Shareholders	of	Reinsurance	Group	of	America,	 Incorporated	 (the	
"Company")	will	be	held	at	 the	Company's	principal	executive	offices	 located	at	16600	Swingley	Ridge	
Road,	Chesterfield,	Missouri	63017	on	May	25,	2022,	commencing	at	2:00	p.m.	CDT.	At	this	meeting	only	
holders	of	record	of	the	Company's	common	stock	at	the	close	of	business	on	March	31,	2022	will	be	
entitled	to	vote,	for	the	following	purposes:	

1. To	elect	eleven	directors	for	terms	expiring	in	2023;
2. To	vote	to	approve	the	compensation	of	the	Company's	named	executive	officers	on	a	

non-binding,	advisory	basis;
3. To	 ratify	 the	 appointment	 of	 Deloitte	 &	 Touche	 LLP	 as	 the	 Company's	 independent	

auditor	for	the	year	ending	December	31,	2022;	and
4. To	transact	other	business,	if	any,	properly	brought	before	the	meeting.

REINSURANCE	GROUP	OF	AMERICA,	INCORPORATED

By

J.	Cliff	Eason,	Chair	of	the	Board

William	L.	Hutton,	Secretary
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PROXY	STATEMENT	SUMMARY

These	proxy	materials	are	being	provided	to	you	because	the	Board	of	Directors	is	soliciting	your	
proxy	to	vote	your	shares	at	the	Company's	2022	Annual	Shareholders'	Meeting.	This	summary	highlights	
information	 contained	elsewhere	 in	 this	 proxy	 statement	 ("Proxy	 Statement").	 This	 summary	does	not	
contain	all	of	the	information	that	you	should	consider	and	you	should	read	the	entire	Proxy	Statement	
carefully	before	voting.	Page	references	are	supplied	to	help	you	find	additional	information	in	this	Proxy	
Statement.	 This	 Proxy	 Statement	 and	 the	 related	 proxy	 materials	 were	 first	 made	 available	 to	
shareholders	and	on	the	Internet	on	April	7,	2022.
		

Annual	Shareholders'	Meeting

Time:	May	25,	2022,	2:00	p.m.,	Central	time
Place:	16600	Swingley	Ridge	Road,	Chesterfield,	Missouri	63017
Record	Date:	Close	of	business	on	March	31,	2022

Voting	Matters	and	Board	Recommendations

Proposal Board	
Recommendation

Voting	
Options Vote	Required	to	Adopt	the	Proposal More	

Information

1. Election	of	Directors FOR	all	nominees
For,	against	or	
abstain	for	each	

nominee

If	a	quorum	is	present,	the	vote	required	
to	elect	each	director	is	a	majority	of	the	
common	stock	represented	in	person	or	by	

proxy	at	the	Annual	Meeting.

		page	2

2.
Shareholders'	Advisory	
Vote	on	Executive	
Compensation

FOR For,	against	or	
abstain

If	a	quorum	is	present,	the	vote	required	
to	approve	this	Item	is	a	majority	of	the	common	

stock	represented	in	person	or	by	
proxy	at	the	Annual	Meeting.

page	70

3.
Ratification	of	
Appointment	of	

Independent	Auditor
FOR For,	against	or	

abstain

If	a	quorum	is	present,	the	vote	required	
to	approve	this	Item	is	a	majority	of	the	common	

stock	represented	in	person	or	by	
proxy	at	the	Annual	Meeting.

page	72

See	"Additional	Information	-	Voting"	(page	80)	for	additional	information.	

How	to	Cast	Your	Vote	

Your	 vote	 is	 important.	 Please	 cast	 your	 vote	 and	 play	 a	 part	 in	 the	 future	 of	 the	 Company.	
Shareholders	of	record,	who	hold	shares	registered	in	their	names	with	the	Company's	transfer	agent,	
can	vote	by:	

Internet	at
www.proxyvote.com

calling	1-800-690-6903
toll-free	from	the	U.S.	or	Canada

mail
return	the	signed	proxy	card

i



Board	Nominees	(page	2)

Name Director	Since Independent Election	for	
Term	Ending Committee	Memberships1

Pina	Albo 2019 Yes 2023
Human	Capital	and	Compensation

Investment
Nominating	and	Governance	

J.	Cliff	Eason 1993 Yes 2023 None

John	J.	Gauthier 2018 Yes 2023
Audit

Investment,	Chair
Risk

Patricia	L.	Guinn 2016 Yes 2023
Audit,	Chair
Investment

Risk

Anna	Manning 2016 No 2023 None

Hazel	M.	McNeilage 2018 Yes 2023 Human	Capital	and	Compensation,	Chair
Nominating	and	Governance

Ng	Keng	Hooi 2021 Yes 2023 None

George	Nichols	III 2022 Yes 2023 None

Stephen	O'Hearn 2020 Yes 2023
Audit

Investment
Risk

Shundrawn	Thomas 2021 Yes 2023 Human	Capital	and	Compensation
Nominating	and	Governance

Steven	C.	Van	Wyk 2019 Yes 2023 Audit
Risk

1As	of	April	1,	2022.

If	elected	at	the	Annual	Meeting,	Mr.	Eason	will	retire	from	the	Board	effective	December	31,	
2022.		See	"Board	of	Directors	—	Item	1	—	Election	of	Directors	—	Waiver	of	Mandatory	Retirement"	on	
page	2	for	additional	information.				

Board	and	Committees	(page	17)
Number	of	
Members1

Percent	
Independent

Number	of	Meetings	in	
2021

Full	Board 13 92% 9

Audit 5 100% 8

Human	Capital	and	Compensation 4 100% 10

Investment 5 100% 4

Nominating	and	Governance 4 100% 6

Risk 5 100% 4

1As	of	April	1,	2022.		Ms.	Detrick	and	Mr.	Tulin	are	included	in	these	figures	but	are	not	standing	for	reelection	at	the	Annual	Meeting.		
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Board	Diversity	Snapshot

Tenure
5.0 Average

6

4

2
1

0-2	Years
3-5	Years
6-10	Years
11+	Years

Age
62.7 Average

1
1

9

2

40s 50s
60s 70s

Gender Diversity
 38.5% Female

8

5

Male
Female

Racial/Ethnic
Diversity - 23.1%

10

3

Other	than	White/Caucasian
White/Caucasian

*As	of	April	1,	2022.

Governance	Facts	(page	12)
Board	Composition	and	Structure:

Size	of	Board 13*

Number	of	Independent	Directors 12*

New	Directors	Appointed	in	Last	5	Years 8

All	Committees	Comprised	Entirely	of	Independent	Directors Yes

Independent	Chair Yes

Separate	Chair	and	CEO Yes

Board	and	Committee	Assessments Yes

Accountability	to	Shareholders:

Annual	Director	Elections Yes

Majority	Voting	for	Director	Elections Yes

Proxy	Access Yes

Supermajority	Vote	Provisions No

Shareholder	Rights	Plan	(Poison	Pill) No

Advisory	Vote	on	Executive	Compensation Annual

Alignment	of	Interests	with	Shareholders:

Robust	Stock	Ownership	Guidelines	for	Directors	and	Executive	Officers Yes

Restrictions	on	Hedging	and	Pledging	of	Company	Shares	for	Directors	and	Employees Yes

Executive	Incentive	Recoupment	(Clawback)	Policy Yes

*As	of	April	1,	2022.		Ms.	Detrick	and	Mr.	Tulin	are	included	in	these	figures	but	are	not	standing	for	reelection	at	the	Annual	Meeting.		
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2021	COVID-19	Impact	and	Paying	for	Performance	(page	27)

The	COVID-19	pandemic	and	the	response	thereto	had	a	significant	impact	on	the	Company	and	
its	 clients	 in	 2021.	 The	 “2021	 COVID-19	 Impact	 and	 Paying	 for	 Performance”	 section	 in	 the	
Compensation	Discussion	and	Analysis	("CD&A")	describes	the	impact	of	the	COVID-19	pandemic	on	the	
Company	and	actions	the	Human	Capital	and	Compensation	Committee	(the	“Committee”)	took	in	2021	
to	 ensure	 that	 employees,	 including	 our	 named	 executive	 officers	 and	 other	 employees,	 remained	
motivated	and	incentivized	on	a	forward-looking	basis.		The	following	is	a	summary	of	that	discussion.		

2021	Company	Performance

2021	 represented	 a	marked	 acceleration	 of	 the	 COVID-19	 pandemic;	 on	 a	 global	 basis	 there	
were	 3.6	 million	 COVID-19	 related	 deaths	 in	 2021,	 compared	 to	 1.9	 million	 in	 20201.	 	 While	 the	
Company’s	business	 remains	 resilient	and	2021	 featured	many	achievements	 that	position	us	strongly	
for	continued	success,	our	2021	financial	results	reflected	this	adverse	pandemic	trend.	

After	 $590	 million	 in	 estimated	 COVID-19	 related	 impacts	 in	 2020,	 RGA	 absorbed	 additional	
COVID-19	 impacts	 of	 more	 than	 $1.4	 billion2	 in	 2021.	 Despite	 the	 magnitude	 of	 this	 impact,	 the	
underlying	 strength	 of	 our	 business	 allowed	 RGA	 to	 produce	 meaningful	 earnings	 and,	 more	
importantly,	enabled	our	client	partners	to	support	their	policyholders	amid	widespread	uncertainty	and	
loss.

The	following	table	summarizes	financial	results	for	2020	and	2021,	together	with	the	estimated	
impact	of	COVID-19	on	the	2021	results:		

2021	Results
COVID-19	Impact	
included	in	2021	

Results2
2020	Results

COVID-19	Impact	
included	in	2020	

Results

Pre-tax	adjusted	operating	income	 $121	million $1.4	billion $627	million $590	million

Adjusted	operating	income	per	
share3 $1.13 $15.20 $7.54 $6.80

Trailing	12	month	adjusted	
operating	return	on	equity3 0.8% 10.1% 5.7% 5.0%
1Source:	Our	World	in	Data	as	of	March	16,	2022,	https://ourworldindata.org/explorers/coronavirus-data-explorer?
zoomToSelection=true&time=2020-03-01..latest&facet=none&pickerSort=desc&pickerMetric=total_deaths&Interval=Cumulative&Relative+t
o+Population=false&Color+by+test+positivity=false&country=~OWID_WRL&Metric=Confirmed+deaths.
2COVID-19	 impact	estimates	 include	mortality	and	morbidity	claims	of	approximately	$1.4	billion	with	offsetting	 impacts	 from	 longevity	of	
approximately	$54	million;	tax	effected	at	24%.

3See	"Use	of	Non-GAAP	Financial	Measures"	on	page	84	for	reconciliations	from	GAAP	figures	to	adjusted	operating	figures.

Pay	for	Performance	in	2021

As	 the	 pandemic	 unfolded	 in	 2020	 and	 2021,	 it	 became	 clear	 that	 the	 Company’s	 financial	
performance	 was	 significantly	 impacted.	 The	 Committee	 evaluated	 several	 options,	 including	making	
changes	to	incentive	structures	following	the	onset	of	the	pandemic.	These	evaluations	were	grounded	
in	the	Company’s	“pay	for	performance”	philosophy	and	were	undertaken	to	ensure	that	the	Company’s	
compensation	program	serves	 the	best	 interests	of	 the	Company’s	 shareholders.	 The	Committee	also	
considered	the	significant	and	continuing	uncertainty	regarding	the	path	of	the	COVID-19	pandemic.	The	
Committee	decided	that	no	adjustments	would	be	made	to	any	existing	long-term	incentive.	

Additionally,	as	discussed	further	below:

• Salaries	and	incentive	targets	for	senior	executives	were	held	flat	in	2021.

• The	2020	and	2021	Annual	Bonus	Plan	(“ABP”)	results	both	paid	out	below	target,	at	80%	and	
81.1%	of	target,	respectively.		The	following	table	shows	ABP	results	for	2021:
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Annual	Bonus	Plan	(based	only	on	overall	Company	performance)

Metric Actual	Results Bonus	as	a	Multiple	
of	Target

Adjusted	Operating	Income	Per	Share	-	Annual	Bonus	Plan1 $(1.18) 0%

Strategic	Scorecard 3.79	/	5 140%

New	Business	Embedded	Value $756.5	million 180%

Annual	Adjusted	Consolidated	Revenue $16.7	billion 200%

Payout 81.1%

1See	"Use	of	Non-GAAP	Financial	Measures"	on	page	84	for	reconciliations	from	GAAP	figures	to	adjusted	operating	figures.

As	a	result	of	the	pandemic,	the	impact	to	open	Performance	Continent	Share	(“PCS”)	cycles	was	
as	follows:

PCS	Grant	Cycle Actual	or	Anticipated	Payout

2018	–	2020	cycle 0%	payout

2019	–	2021	cycle 0%	payout

2020	–	2022	cycle 0%	anticipated	payout

The	following	table	shows	results	for	PCS	awards	that	vested	in	2021:

2019-2021	Performance	Contingent	Share	Program

Metric Actual	Results %	of	Target	Payout

Three-Year	Adjusted	Operating	Return	on	Equity1	(33.5%) 5.7% 0%

Three-Year	Adjusted	Operating	Income1	($M)	(33.5%) $1,268.7 0%

Three-Year	Book	Value	per	Share,	Excluding	AOCI1	(33.0%) $135.71 0%

Payout 0%

1See	"Use	of	Non-GAAP	Financial	Measures"	on	page	84	for	reconciliations	from	GAAP	figures	to	adjusted	operating	figures.

• The	net	 impact	 to	 realizable	 compensation	was	 to	 eliminate	 the	 contribution	 from	all	 equity-
based	compensation	granted	since	2018.

• As	 disclosed	 in	 the	 proxy	 statement	 for	 last	 year’s	 annual	 meeting	 of	 shareholders,	 the	
supplemental	equity	awards	made	to	executives	were	special,	one-time	grants.		No	such	grants	
were	made	in	2022.

Realizable	CEO	Pay

By	 design,	 Company	 executives	 do	 not	 realize	 the	 full	 value	 of	 their	 target	 total	 direct	
compensation	 opportunity	 unless	 the	 Company	 meets	 or	 exceeds	 critical	 financial	 and	 strategic	
objectives,	 and	 the	 Company’s	 stock	 price	 appreciates.	 	 The	 Committee	 believes	 Ms.	 Manning’s	
realizable	 compensation	 (as	 defined	 below)	more	 accurately	 describes	 the	 compensation	 she	 actually	
receives,	 as	 compared	 to	 the	 amounts	 in	 the	 Summary	 Compensation	 Table	 and	 Outstanding	 Equity	
Awards	at	2021	Year	End	Table,	because	such	 tables	do	not	 take	 into	account	 the	actual	or	expected	
payouts	of	equity	awards.		

Ms.	Manning	became	CEO	in	2017.		If	Ms.	Manning	did	not	receive	the	special	one-time	equity	
award	granted	in	2021,	her	average	realizable	compensation	would	be	54%	of	target	compensation	over	
this	 five-year	 period.	 	 	 Including	 the	 special	 one-time	 equity	 award,	 her	 average	 actual	 realizable	
compensation	 was	 59%	 of	 target	 over	 the	 same	 period.	 	 While	 the	 one-time	 grant	 only	 modestly	
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increased	Ms.	Manning’s	realizable	compensation	as	compared	to	target	during	her	tenure	as	CEO,	the	
Committee	believes	the	grant	was	appropriate	because	of:

• the	 Company’s	 strong	 economic	 performance	 prior	 to	 the	 COVID-19	 pandemic,	 the	 results	 of	
which	were	negated	 in	performance-based	 long-term	 incentive	 awards	 that	would	have	paid-
out	during	the	pandemic;

• Ms.	Manning’s	leadership	during	the	COVID-19	pandemic,	which	helped	the	Company	generate	
meaningful	new	business	during	 the	pandemic	and	 strongly	positions	 the	Company	 for	 future	
success;	

• the	 Committee’s	 recognition	 that	 the	 design	 of	 certain	 elements	 of	 the	 Company’s	 incentive	
compensation	program	(e.g.,	using	absolute	financial	metrics,	not	comparing	results	to	Company	
peers,	and	relatively	narrow	ranges	between	minimum,	target	and	maximum	payout	thresholds	
for	 the	 financial	metrics	 that	determine	payouts)	did	not	 fairly	 compensate	employees	during	
stress	scenarios	such	as	a	pandemic;	and

• the	 desire	 to	 retain	Ms.	Manning	 and	 other	 senior	 executives	 receiving	 the	 special	 one-time	
equity	award.			

The	 following	 table	 displays	 Ms.	 Manning’s	 target	 total	 direct	 compensation	 and	 realizable	
compensation	for	the	prior	five-year	period.			“Target	total	direct	compensation”	is	comprised	of:

• base	salary;
• annual	bonus	plan	(ABP)	grants;
• restricted	share	unit	grants;
• performance	contingent	awards	grants;	and	
• stock	appreciation	rights	grants.

“Realizable	compensation”	is	comprised	of:

• actual	annual	base	salary	received;
• ABP	payouts	received;	and
• the	estimated	value	of	vested	and	unvested	equity	awards	as	of	December	31,	2021.

REALIZABLE	CEO	PAY
Target	Total	Direct	Compensation Realizable	Compensation1

Year Base	
Salary

Target	
Bonus	$ Target	LTI One-Time	

LTI

Target	
Total	

Compensa-
tion

Base	
Salary

Bonus	
Payout

Realizable
/Realized	
Regular	
LTI

One-Time	
LTI	

(Unvested)

Actual	
Total	

Compensa-
tion

2021 $1,030,000 $1,854,000 $5,750,000 $7,000,000 $15,634,000 $1,030,000 $1,504,315 $3,660,141 $5,940,927 $12,135,383

2020 $1,030,000 $1,854,000 $5,750,000 $0 $8,634,000 $1,030,000 $1,390,500 $0 $0 $2,420,500

2019 $1,030,000 $1,545,000 $4,500,000 $0 $7,075,000 $1,025,385 $2,144,954 $0 $0 $3,170,339

2018 $1,000,000 $1,500,000 $3,750,000 $0 $6,250,000 $992,308 $1,308,840 $0 $0 $2,301,148

2017 $950,000 $1,235,000 $3,245,000 $0 $5,430,000 $950,000 $2,400,574 $2,107,976 $0 $5,458,550

Avg.	
2017	-	
2021

$1,008,000 $1,597,600 $4,599,000 N/A $8,604,600 $1,005,539 $1,749,837 $1,153,623 N/A $5,097,184

1The	estimated	current	value	of	vested	and	unvested	equity	awards	granted	from	2017	through	2021,	calculated	as	follows:

● Vested/exercised	stock	options	and	PCS	units	are	valued	at	time	of	vesting	or	exercise,	using	a	performance	factor	of	131.5%	for	the	
completed	 2017-2019	 cycle,	 and	 a	 factor	 of	 0%	 for	 the	 2018-2020	 and	 2019-2021	 cycles.	 PCS	 payouts	 include	 reinvestment	 of	
additional	units	received	as	dividend-equivalents.

● Unvested/unexercised	stock	options	are	valued	using	$109.49,	the	closing	price	of	RGA's	shares	on	December	31,	2021.

● Open-cycle	performance	contingent	awards	are	included	assuming	0%	forecast	payouts	for	the	for	the	2020-2022	cycle,	100%	for	the	
2021-2022	special	one-time	PSU	cycle,	and	100%	for	the	2021-2023	PCS	cycle.
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Five	Elements	of	Executive	Compensation	(page	36)
Element Form Key	Features

1. Base	Salary Cash

● Fixed	compensation	intended	to	attract	and	retain	top	talent.

● Generally,	 we	 target	 base	 salary	 around	 the	median	 of	 our	 peer	 companies,	 but	 this	 varies	with	
individual	skills,	experience,	responsibilities,	performance	and	location.

●
No	increase	in	base	salary	for	any	of	our	senior	executives	in	2021,	including	our	named	executive	
officers.

● Represents	approximately	21.2%*	of	named	executive	officer	target	total	compensation	for	2021.

2.
Annual	
Bonus
Plan

Cash

● Serves	as	an	annual	performance	incentive	to	achieve	established	business	goals.

● Tied	 to	 one	 or	more	 of	 the	 following	 factors:	 overall	 Company	 performance,	 performance	 of	 the	
participant's	division	or	business	unit	and	individual	performance.

● Performance	goals	established	in	the	first	quarter	of	each	year	with	financial	goals	of	each	business	
unit	aligning	to	corporate	goals.

● Payouts	range	from	0%	of	target	payout	to	200%	of	target	payout,	depending	on	performance.

●

The	Annual	Bonus	Plan	company-wide	objectives	were	measured	using	the	following	components:	
(i)	adjusted	operating	income	per	share;	(ii)	strategic	scorecard;	(iii)	new	business	embedded	value;	
and	 (iv)	 annual	 adjusted	 consolidated	 revenue.	 The	 strategic	 scorecard	 is	 an	 assessment	 of	
performance	 in	 select	 key	 focus	 areas	 for	 2021,	 including	 strategy;	 expense	 and	 headcount	
management;	 cybersecurity;	 diversity,	 equity	 and	 inclusion;	 and	 environmental,	 social	 and	
governance.

● Represents	approximately	20.6%*	of	named	executive	officer	target	total	compensation	for	2021.

3.
Performance
Contingent
Awards

Equity

● Serves	as	a	performance	incentive	to	achieve	established	long-term	financial	measures	and	align	our	
executives'	interests	with	those	of	our	shareholders.

● Performance	goals	established	at	 the	beginning	of	each	three-year	cycle	and	 fully	vest	after	 three	
years.

● Payouts	 range	 from	 0%	 of	 target	 payout	 to	 200%	 of	 target	 payout,	 depending	 on	 Company	
performance.

2021

●

Due	 to	 the	 impact	 the	 COVID-19	 pandemic	 on	 the	 Company’s	 2021	 financial	 results,	 Company	
financial	performance	for	the	2019-2021	performance	contingent	share	(“PCS”)	performance	period	
was	below	the	threshold	required	for	payment	with	respect	to	each	of	the	three	metrics,	resulting	in	
a	zero	payout	overall.

●

The	Human	Capital	and	Compensation	Committee	(the	"Committee")	changed	the	time	period	for	
measurement	of	PCS	performance	metrics	 for	 the	2021	grants.	 	 Rather	 than	measuring	Company	
financial	performance	on	a	cumulative	basis	over	a	three-year	period	as	done	with	previous	grants,	
specific	 financial	 performance	 metrics	 were	 established	 for	 each	 of	 2021	 and	 2022,	 with	 2023	
serving	as	an	additional	time	vesting	period.

● Beginning	 in	 2021,	 PCS	 	 grants	 represent	 50%	 of	 long-term	 incentive	 compensation	 granted	 to	
named	executive	officers.

● The	Committee	authorized	a	one-time	equity	award	grant	of	performance	 share	units	 ("PSU")	 for	
the	named	executive	officers	and	other	plan	participants.

● Performance	 contingent	 awards	 represented	 approximately	 29.1%*	 of	 named	 executive	 officer	
target	total	compensation	for	2021.

2022

●

As	 a	 result	 of:	 (i)	 the	 COVID-19	 pandemic’s	 impact	 on	 the	 Company’s	 2020	 and	 2021	 financial	
performance,	(ii)	the	financial	metrics	being	established	prior	to	the	pandemic,	(iii)	the	cumulative	
nature	of	the	financial	metrics	for	each	PCS	plan	cycle,	and	(iv)	the	degree	of	stretch	performance	
that	 is	 built	 into	 the	 PCS	 performance	 metrics,	 the	 Company	 estimates	 with	 a	 high	 degree	 of	
confidence	that	payout	for	the	PCS	cycle	ending	in	2022	will	also	be	zero.

●

For	 2022	 grants,	 the	 Company	 will	 resume	 measuring	 financial	 performance	 over	 a	 three-year	
period.		Performance	will	be	based	on	(i)	three-year	average	adjusted	return	on	equity	and	(ii)	three-
year	 book	 value	 per	 share,	 excluding	 accumulated	 other	 comprehensive	 income,	 growth	 rate.		
Results	 may	 be	 modified	 up	 or	 down	 by	 a	 maximum	 of	 10%	 based	 on	 three-year	 relative	 total	
shareholder	return.		Targets	will	be	adjusted	for	impacts	of	Long	Duration	Targeted	Improvements	
(LDTI)	 under	 new	 GAAP	 accounting	 rules	 effective	 January	 1,	 2023.	 Adjustment	 language	 will	 be	
included	in	2022	grant	agreements.				
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4. Stock	Based
Awards Equity

● Intended	 to	 motivate	 performance,	 promote	 appropriate	 risk-taking,	 align	 our	 named	 executive	
officers'	long-term	interests	with	shareholders'	interests	and	promote	retention.

●
Stock	appreciation	rights		have	represented	25%	of	long-term	incentive	compensation	grants	in	prior	
years	 and	 that	 amount	will	 remain	 unchanged.	 	 	 Stock	 appreciation	 rights	 vest	 25%	per	 year,	 on	
December	31	of	each	year.

●

As	disclosed	in	the	proxy	statement	for	the	previous	annual	meeting	of	shareholders,	beginning	in	
2021,	 25%	 of	 long-term	 incentive	 compensation	 for	 named	 executive	 officers	 and	 other	 senior	
executive	plan	participants	will	be	in	the	form	of	RSUs,	with	such	awards	cliff-vesting	after	a	three	
year	period.		

●

As	disclosed	 in	 the	proxy	 statement	 for	 the	previous	 annual	meeting	of	 shareholders,	 due	 to	 the	
impact	of	COVID-19	on	the	Company's	 financial	performance,	 the	 	Committee	granted	the	named	
executive	officers	and	other	plan	participants	a	one-time	grant	of	RSUs	in	2021.		The	RSU	awards	will	
fully	vest	(i.e.,	“cliff	vest”)	 for	 individuals	employed	with	the	Company	on	December	31,	2022	and	
pay	out	in	shares	of	the	Company’s	common	stock.

● Restricted	 share	 units	 represented	 approximately	 21.1%*	 of	 named	 executive	 officer	 target	 total	
compensation	for	2021.

● Stock	appreciation	rights	represented	approximately	8.0%*	of	named	executive	officer	target	total	
compensation	for	2021.

5.
Retirement	
and	Pension	
Benefits

Deferred	
Cash

● Intended	 to	 provide	 a	 competitive	 level	 of	 post-employment	 income	 as	 part	 of	 a	 total	 rewards	
package	that	supports	our	ability	to	attract	and	retain	key	members	of	our	management.

● U.S.	 and	 Canadian	 retirement	 and	 pension	 benefits	 differ,	 but	 generally,	 there	 are	 two	 types	 of	
plans:	qualified	plans	and	non-qualified	plans.

● Qualified	 plans	 are	 provided	 to	 eligible	 employees	 up	 to	 specified	maximum	 amounts	 as	
determined	by	federal	tax	authorities.

● Non-qualified	plans	are	provided	to	eligible	employees	who	earn	compensation	above	the	
maximum	amounts	established	by	federal	tax	authorities.

●

Hong	 Kong	 retirement	 and	 pension	 benefits	 are	 split	 between:	 (i)	 a	 mandatory	 provident	 fund	
where	employees	and	employer	contribute	up	to	a	maximum	amount;	and	(ii)	a	supplementary	fund	
for	 compensation	 in	excess	of	 the	maximum	amount	applicable	 to	 the	mandatory	provident	 fund	
benefit.	

*Calculation	includes	the	one-time	awards	granted	in	2021	and	excludes	pension	and	retirement	benefits.	Average	percentages	are	rounded.
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PROXY	STATEMENT

INFORMATION	ABOUT	THE	ANNUAL	MEETING

The	 Board	 of	 Directors	 of	 Reinsurance	 Group	 of	 America,	 Incorporated	 (the	 "Company")	 is	
making	this	proxy	solicitation	in	connection	with	the	Company's	2022	Annual	Meeting	of	Shareholders	
to	be	held	at	2:00	p.m.	CDT	on	May	25,	2022,	and	all	adjournments	and	postponements	thereof.	 	The	
Company	 is	 first	making	 available	 the	 Company's	 Annual	 Report	 to	 Shareholders	 for	 the	 year	 ended	
December	31,	2021	and	this	Proxy	Statement	on	April	7,	2022.		

The	solicitation	will	primarily	be	by	Internet	and	mail	and	the	expense	thereof	will	be	paid	by	the	
Company.	 	 In	addition,	proxies	may	be	solicited	by	directors,	officers	or	employees	of	the	Company	in	
person,	or	by	telephone,	facsimile	transmission	or	other	electronic	means	of	communication.	To	aid	in	
the	 solicitation	 of	 proxies,	 we	 have	 retained	 MacKenzie	 Partners,	 which	 will	 receive	 a	 fixed	 fee	 of	
approximately	 $15,000,	 in	 addition	 to	 the	 reimbursement	 of	 out-of-pocket	 expenses,	 for	 its	
performance	of	 certain	administrative	 services	 related	 to	 the	 solicitation.	MacKenzie	Partners	will	not	
make	 any	 recommendation	 to	 the	 shareholders	 regarding	 the	 approval	 or	 disapproval	 of	 any	 voting	
matters.

The	close	of	business	on	March	31,	2022	has	been	fixed	as	the	record	date	for	the	determination	
of	 the	 Company	 shareholders	 entitled	 to	 vote	 at	 the	 Annual	 Meeting.	 	 As	 of	 the	 record	 date,	
approximately	66,988,253	 shares	of	 common	 stock	were	outstanding	 and	entitled	 to	be	 voted	 at	 the	
Annual	Meeting.	

IMPORTANT	NOTICE	REGARDING	THE	AVAILABILITY	OF	PROXY	
MATERIALS	FOR	THE	ANNUAL	MEETING

The	 Company's	Notice	 of	 Annual	Meeting,	 2022	 Proxy	 Statement	 and	2021	Annual	 Report	 to	
Shareholders	are	available	on	 the	Company's	website	at	www.rgare.com.	 Information	on	our	website	
does	not	constitute	part	of	this	Proxy	Statement.
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BOARD	OF	DIRECTORS

ITEM	1	–	ELECTION	OF	DIRECTORS
The	first	item	to	be	acted	upon	at	the	Annual	Meeting	is	the	election	of	eleven	of	our	directors	

to	the	Company's	Board	of	Directors,	each	with	a	term	ending	at	the	Company's	2023	annual	meeting	of	
shareholders:	

Name Director	Since Independent

Pina	Albo 2019 Yes

J.	Cliff	Eason 1993 Yes

John	J.	Gauthier 2018 Yes

Patricia	L.	Guinn 2016 Yes

Anna	Manning 2016 No

Hazel	M.	McNeilage 2018 Yes

Ng	Keng	Hooi 2021 Yes

George	Nichols	III 2022 Yes

Stephen	O'Hearn 2020 Yes

Shundrawn	Thomas 2021 Yes

Steven	C.	Van	Wyk 2019 Yes

The	 Board	 nominates	 each	 of	 these	 individuals	 for	 election	 at	 the	 Annual	 Meeting.	 Each	
nominee	 is	 currently	 a	member	of	 the	Board.	All	 director	nominees	 stand	 for	 election	 for	 a	one-year	
term.	Should	any	one	or	more	of	the	nominees	be	unable	or	unwilling	to	serve	(which	is	not	expected),	
the	proxies	will	be	voted	 for	such	other	person	or	persons	as	 the	Board	may	recommend	unless	such	
proxies	are	marked	otherwise.	

Appointment	of	New	Directors

Effective	June	1,	2021,	Ng	Keng	Hooi	was	appointed	to	the	Board	of	Directors.	Mr.	Ng	was	Group	
Chief	Executive	and	President	of	AIA	Group	Limited	 (“AIA	Group”)	 from	2017	 to	May	2020,	and	most	
recently	served	as	Senior	Advisor.	From	2010	to	2017,	Mr.	Ng	served	as	Regional	Chief	Executive	at	AIA	
Group.	 He	 joined	 AIA	 Group	 from	 Great	 Eastern	 Holdings,	 Singapore	 where	 he	 was	 Group	 Chief	
Executive.	Prior	to	that	position,	Mr.	Ng	was	with	Prudential	plc	for	almost	20	years.	

Effective	 January	 1,	 2022,	 George	 Nichols	 III	 was	 appointed	 to	 the	 Board	 of	 Directors.	 	 Mr.	
Nichols	is	the	current	President	and	CEO	of	The	American	College	of	Financial	Services.	Prior	to	serving	in	
this	role,	Mr.	Nichols	spent	17	years	at	New	York	Life	holding	positions	in	sales,	strategic	initiatives,	and	
public	 policy.	 While	 at	 New	 York	 Life,	 he	 served	 as	 executive	 vice	 president	 in	 the	 Office	 of	
Governmental	Affairs	and	was	named	to	the	company’s	Executive	Management	Committee.

Retirement	and	Resignation	of	Directors

On	November	9,	2021,	Christine	Detrick	informed	Board	that	she	will	not	stand	for	re-election	at	
the	Annual	Meeting.		Ms.	Detrick	currently	serves	as	a	director	of	three	public	companies	and	one	1940	
Act	mutual	 fund	company.	She	accepted	an	 invitation	to	 join	an	additional	public	company	board	and	
desires	to	reduce	her	board	commitments.	Ms.	Detrick’s	decision	not	to	stand	for	re-election	was	not	
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the	result	of	any	dispute	or	disagreement	with	the	Company,	management	or	the	Board	on	any	matter	
relating	 to	 the	 Company’s	 operations,	 policies	 or	 practices.	 Her	 term	 as	 a	 director	 expires	 as	 of	 the	
conclusion	of	the	Annual	Meeting	on	May	25,	2022.

On	December	31,	2021,	 Fredrick	 J.	 Sievert	 retired	 from	 the	Board	pursuant	 to	 the	mandatory	
retirement	age	set	forth	in	the	Board's	Corporate	Governance	Guidelines	(the	"Guidelines").	

On	March	29,	2022	Stanley	Tulin	informed	the	Board	that	he	will	not	stand	for	re-election	at	the	
Annual	Meeting.	 	Mr.	Tulin's	decision	not	to	stand	for	re-election	was	not	the	result	of	any	dispute	or	
disagreement	with	 the	Company,	management	or	 the	Board	or	any	matter	 relating	 to	 the	Company's	
operations,	polices	or	procedures.	His	term	as	director	expires	at	the	conclusion	of	the	Annual	Meeting	
on	May	25,	2022.

Limited	Waiver	of	Mandatory	Retirement

As	reported	in	the	proxy	statements	for	the	previous	two	annual	meetings	of	shareholders,	on	
February	21,	2020	the	Board	of	Directors	approved	a	limited	waiver	of	the	mandatory	retirement	age	set	
forth	 in	 the	 Guidelines	 for	 J.	 Cliff	 Eason,	 Chair	 of	 the	 Board.	 The	 limited	waiver	 allows	Mr.	 Eason	 to	
continue	to	serve	on	the	Board,	if	elected	by	the	Company’s	shareholders,	until	December	31,	2022.	The	
Board	approved	 the	 limited	waiver	 to	allow	additional	 time	 for	 the	Board	 to	select	a	 successor	Board	
Chair	and	to	implement	a	transition	of	the	Chair’s	responsibilities	to	the	successor.	Mr.	Eason	and	Ms.	
Manning,	 President	 and	 Chief	 Executive	 Officer	 of	 the	 Company,	 were	 excused	 from	 the	 Board’s	
deliberations	on	the	limited	waiver	and	abstained	from	the	vote.	

The	Guidelines	provide	that	it	is	the	Board’s	policy	that	a	director	resigns	effective	December	31	
of	 the	 year	 in	which	 the	director	 attains	 the	 age	of	 73.	Mr.	 Eason	 turned	73	 in	 2020	and	 the	 limited	
waiver	will	allow	Mr.	Eason	to	continue	to	serve	on	the	Board	until	 the	end	of	2022	 if	elected	by	 the	
Company’s	shareholders	at	the	Annual	Meeting.

Director	Nominees

The	 Board	 currently	 has	 thirteen	 directors,	 eleven	 of	 which	 are	 standing	 for	 election	 at	 the	
Annual	Meeting.	All	director	nominees	stand	for	election	for	a	one-year	term.	Certain	information	with	
respect	to	the	director	nominees	proposed	by	the	Company	is	set	forth	below.

Vote	Required

If	 a	 quorum	 is	 present,	 the	 vote	 required	 to	 elect	 each	director	 is	 a	majority	 of	 the	 common	
stock	represented	in	person	or	by	proxy	at	the	Annual	Meeting.		The	Company	recommends	a	vote	FOR	
all	nominees	for	election	to	the	Board.
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Pina	Albo

Business	 Experience:	 	Ms.	 Albo	 is	 the	 Chief	 Executive	Officer	 of	Hamilton	 Insurance	
Group	 (“Hamilton”),	 a	 Bermuda-based	 holding	 company	 for	 Hamilton	 Re,	 a	 global	
specialty	 insurer	 and	 property	 and	 casualty	 reinsurer.	 Prior	 to	 joining	Hamilton,	 she	
spent	25	years	at	Munich	Re,	starting	as	a	claims	expert	and	holding	increasingly	senior	
positions	 that	 culminated	 in	 roles	 as	 President,	 Reinsurance	 Division,	 Munich	 Re	
America	 and	 later	Member	 of	 the	 Board	 of	 Executive	Management.	 She	 began	 her	
career	 as	 a	 lawyer	 after	 having	 earned	 law	 degrees	 in	 both	 Canada	 and	 France.	
Ms.	 Albo	 currently	 sits	 on	 the	 board	 of	 directors	 for	 the	 Association	 of	 Bermuda	
Insurers	and	Reinsurers	and	serves	as	Deputy	Chair.	

Chief	Executive	Officer	of	Hamilton	
Insurance	Group

Age:	59
Director	since:	2019
Independent

J.	Cliff	Eason	(Chair)

Business	Experience:	Mr.	Eason	is	Chair	of	the	Company's	Board	of	Directors	and	was	
President	and	CEO	of	Southwestern	Bell	Telephone,	SBC	Communications,	Inc.	("SBC")	
from	 September	 2000	 through	 January	 2001.	 	 Mr.	 Eason	 previously	 served	 as	
President,	 Network	 Services	 from	 1999	 through	 2000;	 President,	 SBC	 International,	
from	1998	 until	 1999;	 President	 and	 CEO	of	 Southwestern	 Bell	 Telephone	Company	
("SWBTC")	 from	 1996	 until	 1998;	 President	 and	 CEO	 of	 Southwestern	 Bell	
Communications,	 Inc.	 from	 1995	 through	 1996;	 President	 of	 Network	 Services	 of	
SWBTC	 from	 1993	 through	 1995;	 and	 President	 of	 Southwestern	 Bell	 Telephone	
Company	of	the	Midwest	from	1992	to	1993.		He	held	various	other	positions	with	SBC	
and	 its	 subsidiaries	 prior	 to	 1992.	 	 Mr.	 Eason	 was	 a	 director	 of	 Williams	
Communications	Group,	Inc.	until	his	retirement	in	January	2001.	Mr.	Eason	served	as	
a	director	of	Mercantile	Bankcorp	from	1993	to	1995.

Retired	President	and	CEO	of	
Southwestern	Bell	Telephone,	SBC	
Communications,	Inc.

Age:	74
Director	since:	1993
Independent

John	J.	Gauthier
Business	 Experience:	Mr.	Gauthier	was	 the	 Chief	 Investment	Officer	 of	 Allied	World	
Assurance	 Company	 Holdings,	 AG,	 a	 global	 provider	 of	 insurance	 and	 reinsurance	
solutions,	 from	2008	 to	2018.	Mr.	Gauthier	 also	 served	as	President	of	Allied	World	
Financial	Services	Company,	Inc.	from	2012	until	his	retirement	in	2018.	Before	joining	
Allied,	Mr.	Gauthier	was	a	Managing	Director	with	Goldman	Sachs	Asset	Management,	
a	division	of	Goldman	Sachs	&	Co.	Prior	to	Goldman	Sachs,	he	was	with	Conning	Asset	
Management	 and	 General	 Reinsurance/New	 England	 Asset	 Management	 and	 The	
Travelers.	Mr.	Gauthier	holds	a	B.S.	in	computer	information	systems	from	Quinnipiac	
University	 and	 an	 M.B.A.	 in	 finance	 from	 The	 Wharton	 School,	 University	 of	
Pennsylvania.	He	is	a	Chartered	Financial	Analyst	(CFA).		He	is	Principal	at	JJG	Advisory,	
LLC,	 a	 consulting	 business	 and	 at	 Talcott	 Capital	 Advisors,	 LLC,	 an	 investor	 advisory	
business.	 He	 serves	 on	 the	 board	 of	 directors	 of	 The	 Hartford	 Funds	 Group	 and	
Middlesex	Health	System,	Inc.

Retired	CIO	of	Allied	World	
Assurance	Company	Holdings,	AG	
and	Retired	President	of	Allied	
World	Financial	Services	Company,	
Inc.

Age:	60
Director	since:	2018
Independent
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Patricia	L.	Guinn

Business	 Experience:	 Ms.	 Guinn	 was	 the	 Managing	 Director	 of	 Risk	 and	 Financial	
Services	and	a	member	of	the	executive	leadership	team	at	Towers	Watson	from	2010	
until	her	retirement	in	2015.	Previously,	she	served	as	a	Member	of	the	Board	and	the	
Managing	 Director	 of	 Risk	 and	 Financial	 Services	 at	 Towers	 Watson's	 predecessor	
company,	Towers	Perrin.	Overall,	she	has	over	40	years	of	experience	in	the	insurance	
industry.	 Ms.	 Guinn	 is	 a	 member	 of	 the	 board	 of	 directors	 of	 AssetMark	 Financial	
Holdings,	 Inc.,	 its	 audit	 committee	 (chair)	 and	 compensation	 committee.	 She	 is	 an	
Association	Member	of	BUPA	and	advisory	board	member	of	 EOS	Ventura	Partners.	
She	previously	served	on	the	board	of	Allied	World	Assurance	Company	Holdings	AG.	
Additionally,	 Ms.	 Guinn	 is	 a	 fellow	 of	 the	 Society	 of	 Actuaries,	 a	 member	 of	 the	
American	Academy	of	Actuaries	and	a	Chartered	Enterprise	Risk	Analyst.

Retired	Managing	Director	of	Risk	
and	Financial	Services	at	Towers	
Watson

Age:	67
Director	since:	2016	
Independent

Anna	Manning

Business	Experience:	Prior	to	becoming	President	of	the	Company	in	December	2015	
and	Chief	Executive	Officer	in	2017,	Ms.	Manning	held	the	position	of	Senior	Executive	
Vice	 President,	 Structured	 Solutions,	which	 included	 the	 Company's	 Global	 Financial	
Solutions	and	Global	Acquisitions	businesses.	Prior	to	assuming	this	role,	Ms.	Manning	
spent	 four	 years	 as	 Executive	 Vice	 President,	 U.S.	Markets.	Ms.	Manning	 joined	 the	
Company	in	2007,	and	shortly	thereafter	assumed	the	role	of	Executive	Vice	President	
and	 Chief	 Operating	 Officer	 for	 the	 International	 Division.	 Prior	 to	 joining	 RGA,	
Ms.	 Manning	 spent	 19	 years	 in	 actuarial	 consulting	 at	 Tillinghast	 Towers	 Perrin,	
following	an	actuarial	career	 in	the	Canadian	marketplace	at	Manulife	Financial	 from	
1981	until	1988.	She	holds	a	B.Sc.	in	Actuarial	Science	from	the	University	of	Toronto,	
is	 a	 Fellow	 of	 the	 Canadian	 Institute	 of	 Actuaries	 and	 a	 Fellow	 of	 the	 Society	 of	
Actuaries.	 Ms.	 Manning	 is	 a	 member	 of	 the	 Board	 of	 Trustees	 at	 Washington	
University	 in	 St.	 Louis,	 a	 member	 of	 the	 BJC	 HealthCare	 Board	 of	 Directors	 and	 a	
member	of	St.	Louis's	Civic	Progress.

President	and	Chief	Executive		
Officer	of	the	Company

Age:	63
Director	since:	2016
Not	independent

Hazel	M.	McNeilage

Business	Experience:	Ms.	McNeilage	was	 the	Regional	Managing	Director,	EMEA,	 for	
Northern	 Trust	 Corporation’s	 Asset	Management	 division	 from	 2015	 to	 2018	 and	 a	
Director	of	Northern	Trust	Global	Investment	Ltd.	Prior	to	joining	Northern	Trust,	Ms.	
McNeilage	 held	 a	 variety	 of	 roles	with	 Northill	 Capital	 Partners	 from	 2012	 to	 2015,	
including	interim	CEO	for	one	of	Northill’s	affiliates.	Prior	to	that,	she	spent	two	years	
as	 Head	 of	 Funds	 Management	 for	 QIC,	 a	 major	 sovereign	 wealth	 fund	 based	 in	
Australia.	 From	 2001	 to	 2009	 Ms.	 McNeilage	 was	 with	 Principal	 Global	 Investors,	
during	which	she	served	in	leadership	positions	around	the	world	and	was	a	member	
of	 several	 boards.	 Prior	 to	 Principal,	Ms.	McNeilage	 spent	more	 than	 a	 decade	with	
Towers	Perrin	(now	Willis	Towers	Watson),	including	a	three-year	term	on	its	board	of	
directors.	 Ms.	 McNeilage	 received	 a	 Bachelor	 of	 Science	 from	 the	 University	 of	
Lancaster,	England,	with	majors	in	Mathematics,	Economics,	and	Operations	Research.	
She	 is	 a	 Fellow	of	 the	 Institute	 and	 Faculty	of	Actuaries,	 a	 Fellow	of	 the	 Institute	of	
Actuaries	 of	Australia,	 and	 a	Board	 Leadership	 Fellow	of	 the	National	Association	of	
Corporate	Directors	(U.S.).	Ms.	McNeilage	holds	certificates	in	cybersecurity	from	both	
Carnegie	Mellon	University	and	Harvard	University.	

Retired	Regional	Managing	Director,	
EMEA	of	Northern	Trust	Asset	
Management

Age:	64
Director	since:	2018
Independent
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Ng	Keng	Hooi

Business	Experience:	Mr.	Ng	served	as	senior	advisor	to	AIA	Group	Limited	(AIA	Group)	
and	was	Group	Chief	Executive	and	President	of	AIA	Group	from	2017	to	2020.	From	
2010-2017,	 Mr.	 Ng	 served	 as	 Regional	 Chief	 Executive	 at	 AIA	 Group,	 and	 was	
responsible	 for	 the	 group’s	 business	 operations	 in	 China,	 Thailand,	 Singapore,	
Malaysia,	 Indonesia,	 Taiwan,	 and	 Brunei	 as	 well	 as	 Group	 Agency	 Distribution.	 He	
joined	AIA	Group	from	Great	Eastern	Holdings,	Singapore	where	he	was	Group	Chief	
Executive	 between	 December	 2008	 and	 October	 2010.	 Prior	 to	 his	 tenure	 at	 Great	
Eastern	Holdings,	Mr.	Ng	was	with	Prudential	plc	 for	almost	20	years,	 including	as	a	
member	 of	 Prudential	 Corporation	 Asia’s	 board	 and	 Regional	 Managing	 Director	 of	
Malaysia,	 Singapore,	 and	 Indonesia.	 This	 followed	 his	 successful	 tenure	 as	 CEO	 of	
Prudential	 Malaysia.	 Mr.	 Ng	 received	 his	 Bachelor	 of	 Science	 (B.S.)	 degree	 in	
Mechanical	 Engineering	 from	 Lafayette	 College	 (Pennsylvania,	 U.S.)	 in	 1979.	 He	 is	 a	
Fellow	of	the	Society	of	Actuaries	(U.S.).

Former	Group	Chief	Executive	and	
President	of	AIA	Group

Age:	67
Director	since:	2021
Independent

George	Nichols	III

Business	Experience:	 	Mr.	Nichols	 currently	 serves	as	 the	President	and	CEO	 for	 the	
American	 College	 of	 Financial	 Services,	 the	 nation's	 largest	 nonprofit	 educational	
institution	 devoted	 to	 financial	 services.	 	 Previously,	 he	 spent	 17	 years	 at	New	York	
Life,	holding	principal	roles	in	sales,	strategic	initiatives	and	public	policy.		Mr.	Nichols	
served	 as	 executive	 vice	 president	 of	 Governmental	 Affairs	 and	 was	 named	 to	 the	
Executive	Management	Committee.	 	 Prior	 to	 joining	New	York	 Life,	Mr.	Nichols	was	
the	first	Black	insurance	commissioner	for	the	Commonwealth	of	Kentucky,	leading	the	
regulation	of	the	Commonwealth's	$10	billion	insurance	industry.		Mr.	Nichols	sits	on	
the	Boards	of	the	U.S.	Chamber	of	Commerce,	Mainline	Health	and	Republic	Bank.		He	
currently	serves	as	Chair	of	the	Board	of	Trustees	for	City	Year	and	is	a	member	of	the	
Board	of	Regents	for	Western	Kentucky	University.			

President	and	Chief	Executive	
Officer,	The	American	College	of	
Financial	Services

Age:	61
Director	since:	2022
Independent

Stephen	O'Hearn

Business	 Experience:	Mr.	 O’Hearn	was	 employed	 by	 PricewaterhouseCoopers	 (PwC)	
for	 38	 years.	Most	 recently,	 he	 served	as	 the	Global	 Insurance	 Leader	 from	2015	 to	
2020,	 during	which	 time	 he	 also	 served	 on	 PwC's	 financial	 services	 leadership	 team	
and	 the	 firm's	 extended	 global	 leadership	 team.	 A	 trained	 accountant,	Mr.	 O’Hearn	
has	 26	 years	 of	 experience	 as	 an	 audit	 partner,	 serving	 a	 variety	 of	 clients	 in	 the	
financial	 services	 industry,	 including	 many	 of	 the	 world's	 leading	 insurers.	 In	 2001,	
Mr.	O’Hearn	moved	from	Milwaukee	to	Tokyo	with	the	PwC	Insurance	Practice,	and	in	
2005	became	leader	of	the	New	York	Insurance	Practice.	In	2012,	he	moved	to	Zurich	
and	 assumed	 the	 role	 of	 EMEA	 Insurance	 Leader	 and	 was	 named	 Global	 Insurance	
Leader	in	2015.	In	2018,	he	moved	to	Munich	for	additional	client	responsibilities	until	
his	retirement	from	PwC	in	2020.	Mr.	O’Hearn	attended	The	University	of	Notre	Dame,	
graduating	summa	cum	laude	in	1982.	He	is	a	Certified	Public	Accountant	 in	the	U.S.	
He	served	on	the	Board	of	the	International	Insurance	Society	2009	to	2018	and	was	
chairman	of	the	finance	committee	for	the	first	five	years	of	his	tenure.	Mr.	O'Hearn	is	
a	Governor	and	Chairman	of	the	Audit	Committee	of	Junior	Achievement	Worldwide.

Retired	Global	Leader,	Insurance	
Practice	at	PricewaterhouseCoopers

Age:	61
Director	since:	2020
Independent
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Shundrawn	Thomas

Business	 Experience:	Mr.	 Thomas	 is	 President	 of	Northern	 Trust	Asset	Management	
(NTAM),	 a	 leading	 global	 investment	 manager.	 He	 is	 a	 member	 of	 the	 executive	
management	 group	 of	 publicly	 traded	Northern	 Trust	 Corporation,	 and	 collaborates	
with	 the	 CEO,	 board,	 and	 executive	 team	 to	 develop	 and	 refine	 corporate	 strategy,	
business	strategy,	and	governance.	He	also	leads	due	diligence	for	potential	acquisition	
targets.	 Mr.	 Thomas	 holds	 a	 bachelor’s	 degree	 in	 accounting	 from	 Florida	 A&M	
University,	where	he	graduated	magna	cum	laude	and	an	MBA	from	the	University	of	
Chicago	Booth	School	of	Business,	with	concentrations	in	accounting	and	finance.

President	of	Northern	Trust	Asset	
Management

Age:	48
Director	since:	2021
Independent

Steven	C.	Van	Wyk

Business	Experience:	Mr.	Van	Wyk	is	the	Group	Chief	Information	Officer	of	HSBC	Bank	
and	is	based	in	London.	Prior	to	joining	HSBC	in	December	2020,	Mr.	Van	Wyk	was	the	
Chief	 Information	 Officer	 and	 Head	 of	 Technology	 &	 Innovation	 at	 PNC	 Financial	
Services	 Group,	 Inc.,	 where	 he	 was	 responsible	 for	 all	 aspects	 of	 technology	 and	
innovation	across	the	bank.	Prior	to	his	roles	at	PNC,	Mr.	Van	Wyk	served	as	CIO	of	ING	
Insurance	Americas	from	2006	to	2007	before	becoming	CIO/COO	of	ING	Bank	and	ING	
Group	 Amsterdam	 from	 2008	 to	 2013.	 From	 1996	 to	 2006,	Mr.	 Van	Wyk	 served	 in	
various	 roles,	 including	Vice	 President	 -	 Strategic	 Information	 Technology,	Managing	
Director,	 CIO	 and	COO	of	 the	 Individual	 Investor	Group	of	Morgan	 Stanley.	Mr.	 Van	
Wyk	holds	a	B.A.	in	Business	Management	and	Accounting	from	Central	University	of	
Iowa	and	is	a	Certified	Public	Accountant	(CPA),	Certified	Internal	Auditor	(CIA)	and	a	
Series	27	Financial/Operations	Principal.

Group	Chief	Information	Officer	of	
HSBC	Bank	PLC

Age:	63
Director	since:	2019
Independent
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DIRECTOR	QUALIFICATIONS	AND	NOMINATION

Qualifications	of	Directors	&	Nominees

Each	of	the	eleven	members	of	the	Board	of	Directors	standing	for	election	have	a	valuable	core	
set	of	 skills,	 talents	 and	attributes	 that	make	 them	appropriate	 for	our	Company's	Board	as	 a	whole.	
When	searching	 for	new	Board	candidates,	 the	Nominating	and	Governance	Committee	considers	 the	
evolving	needs	of	the	Company's	global	business	and	searches	for	Board	candidates	who	fill	any	current	
or	anticipated	needs	or	gaps	in	skills,	experience	and	overall	Board	composition.		As	determined	by	our	
Board	 and	 the	 Nominating	 and	 Governance	 Committee,	 all	 of	 our	 directors	 and	 director	 candidates	
possess	the	following	qualifications:	

DIRECTOR	QUALIFICATION	CRITERIA
Director	Qualification Description

Financial	Literacy Directors	and	candidates	should	be	"financially	literate"	as	such	qualification	is	interpreted	by	the	
Board	in	its	business	judgment.

Leadership	
Experience

Directors	 and	 candidates	 should	possess	 significant	 leadership	experience,	 such	as	experience	 in	
business,	 finance/accounting,	 financial	 services	 regulation,	 education	 or	 government,	 and	 shall	
possess	qualities	reflecting	a	proven	record	of	accomplishment	and	ability	to	work	with	others.

Commitment	to	
Our	Values

Directors	and	candidates	should	be	committed	to	promoting	the	Company's	financial	success	and	
preserving	 and	 enhancing	 our	 business	 and	 ethical	 reputation,	 as	 embodied	 in	 our	 codes	 of	
conduct	and	ethics.

Absence	of
Conflicting	

Commitments

Directors	 and	 candidates	 should	 not	 have	 any	 conflicts	 of	 interest	 or	 other	 commitments	 that	
would	prevent	such	director	from	fulfilling	the	obligations	of	a	director.

Reputation	and
	Integrity

Directors	 and	 candidates	 should	 be	 of	 high	 repute	 and	 recognized	 integrity	 and	 not	 have	 been	
convicted	 in	 a	 criminal	 proceeding	 (excluding	 traffic	 violations	 and	 other	 minor	 offenses).	 Such	
person	 will	 not	 have	 been	 found	 in	 a	 civil	 proceeding	 to	 have	 violated	 any	 federal	 or	 state	
securities	or	commodities	 law	and	will	not	be	subject	 to	any	court	or	regulatory	order	or	decree	
limiting	 his	 or	 her	 business	 activity,	 including	 in	 connection	 with	 the	 purchase	 or	 sale	 of	 any	
security	or	commodity.

Knowledge	and	
Experience

Directors	and	candidates	should	possess	knowledge	and	experience	that	will	complement	that	of	
other	directors	and	promote	the	creation	of	shareholder	value.

Other	Factors Directors	 and	 candidates	 should	 have	 such	 other	 qualifying	 and	 desirable	 characteristics	 as	
identified	by	the	Nominating	and	Governance	Committee	from	time	to	time.

Other	 areas	 of	 expertise	 or	 experience	 are	 desirable	 given	 our	 Company's	 global	 reinsurance	
business	 and	 operations,	 such	 as:	 life	 insurance,	 financial	 services,	 information	 technology,	
cybersecurity,	 international	 markets,	 operations,	 capital	 markets,	 investments,	 banking,	 risk	
management,	 human	 capital	 management,	 ESG,	 public	 company	 service	 and	 actuarial	 science.	 	 The	
process	undertaken	by	the	Nominating	and	Governance	Committee	in	recommending	qualified	director	
candidates	is	described	under	"Shareholder	Nominations	and	Proxy	Access."

Director	Skills	Matrix

All	of	our	directors	bring	 significant	executive	 leadership,	management	and	 industry	expertise	
derived	 from	their	careers	and	professions.	When	considering	whether	our	current	directors	have	the	
experience,	 qualifications,	 attributes	 and	 skills,	 taken	as	 a	whole,	 to	 enable	 the	Board	of	Directors	 to	
satisfy	 its	 oversight	 responsibilities	 effectively	 in	 light	 of	 the	 Company's	 business	 and	 structure,	 the	
Nominating	and	Governance	Committee	and	the	Board	of	Directors	focus	on	the	diversity	of	experience	
of	 the	 directors,	 illustrated	 in	 the	 skills	 matrix	 below	 and	 director	 biographies	 above.	 These	 diverse	
experiences	are	apparent	 in	Board	deliberations,	during	which	multiple	perspectives	are	considered	 in	
developing	 dynamic	 solutions	 to	 achieve	 our	 strategic	 priorities	 to	 drive	 sustainable	 returns	 and	
strengthen	the	balance	sheet.	

Because	 the	 table	 below	 is	 a	 summary,	 it	 focuses	 only	 on	 the	 key	 skills,	 experiences,	
qualifications,	and	diversity	that	each	director	offers.
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Director	Qualifications,	Attributes	
and	Skills

Eason	
(Chair) Albo Gauthier Guinn Manning McNeilage Ng Nichols O'Hearn Thomas Van	Wyk

Senior	 Leadership	 Experience.	 Significant	
leadership	 experience,	 including	 serving	 as	 a	
CEO,	 senior	 executive,	 division	 president	 or	
functional	 leader	 within	 a	 complex	 corporate	
entity.

● ● ● ● ● ● ● ● ● ● ●

Corporate	 Governance	 &	 Public	 Company	
Board.	Experience	in	public	company	corporate	
governance	 related	 issues,	 policies	 and	
practices,	 shareholder	 relations,	 financial	
reporting	 and	 compliance,	 strategic	 planning	
and	risk	oversight.

● ● ● ● ● ● ● ●

Financial	 Literacy.	 Knowledge	 of	 finance	 or	
financial	 reporting,	 complex	 financial	
management,	 capital	 allocation,	 experience	
with	 debt/capital	 market	 transactions	 and	
mergers	and	acquisitions.

● ● ● ● ● ● ● ● ● ● ●

Industry	 Knowledge.	 Experience	 in	 the	
Company’s	 businesses	 and	 industries	 including	
traditional	individual	and	group	life	and	health,	
disability	 and	 critical	 illness	 reinsurance	 and	
financial	 services,	 such	 as	 longevity	
reinsurance,	 asset-intensive	 reinsurance,	
financial	reinsurance	and	stable	value	products.

● ● ● ● ● ●

Risk	 Assessment	 and	 Management.		
Experience	 identifying	 and	 prioritizing	 a	
spectrum	of	risks	and	managing	and	overseeing	
complex	risk	management	matters.

● ● ● ● ● ● ● ● ● ●

Investments.	 Experience	 in	 investment	 policy	
and	 strategy,	 global	 asset/liability	
management,	 research	 and	 strategy	
development,	 portfolio	 construction,	 and	 risk	
management.

● ● ● ●

International.	 Experience	 doing	 business	
internationally	 or	 focused	 on	 international	
issues	and	operations	and	exposure	to	markets,	
environments,	 economic	 conditions	 and	
cultures	 outside	 the	 U.S.	 associated	 with	 a	
global	 workforce	 and	 international	 business	
activities.

● ● ● ● ● ● ● ● ●

Government/Regulatory.	 Experience	 in	
government	 and	 regulatory	 affairs,	 and	
regulated	 industries,	 including	 as	 part	 of	 a	
business	 and/or	 through	 positions	 with	
government	organizations	or	regulatory	bodies.

● ● ● ● ● ● ● ● ● ● ●

Technology	and	Cybersecurity.	Knowledge	and	
experience	 implementing	 technology	
strategies,	 understanding	 of	 emerging	
technologies	and	cybersecurity	risks,	issues	and	
protections;	 	 long-term	 systems	 planning	 and	
strategy.

● ● ●

Human	 Capital	 Management.	 Talent	
acquisition,	 development,	 engagement	 and	
retention;	 wellness	 and	 benefits;	 diversity,	
equity	and	 	 inclusion;	director,	CEO	and	senior	
executive	succession	planning.

● ● ● ● ● ● ● ● ● ● ●

ESG	 and	 Sustainability.	 Knowledge	 of	 and	
experience	 with	 environmental,	 social	 and	
governance	 issues,	 trends,	 disclosures	 and	
practices,	 corporate	 citizenship	 and	 behavior,	
sustainable	business	model	and	strategy.

● ● ● ● ● ●
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Shareholder	Nominations	and	Proxy	Access

As	 described	 in	 our	 Corporate	 Governance	 Guidelines,	 the	 Nominating	 and	 Governance	
Committee	will	 consider	 shareholder	nominations	 for	directors	who	meet	 the	notification,	 timeliness,	
consent	and	information	requirements	of	our	Articles	of	Incorporation	and	Bylaws.		

The	Company's	Amended	and	Restated	Bylaws	(the	"Bylaws")	permit	a	shareholder,	or	a	group	
of	 up	 to	 20	 shareholders,	 owning	 at	 least	 three	 percent	 (3%)	 of	 the	 Company's	 outstanding	 stock	
continuously	for	at	least	three	(3)	years	to	nominate	and	include	in	the	Company's	annual	meeting	proxy	
materials	 director	 nominees	 constituting	 up	 to	 the	 greater	 of	 two	directors	 or	 twenty	 percent	 of	 the	
members	of	the	Board;	provided	that	the	shareholders	and	nominees	satisfy	the	requirements	specified	
in	the	Bylaws.	

The	Committee	makes	no	distinctions	in	evaluating	nominees	for	positions	on	the	Board	based	
on	whether	 or	 not	 a	 nominee	 is	 recommended	 by	 a	 shareholder,	 provided	 that	 the	 procedures	with	
respect	to	nominations	referred	to	above	are	followed.		Potential	candidates	for	nomination	as	directors	
must	provide	written	information	about	their	qualifications	and	participate	in	interviews	conducted	by	
individual	 Board	members,	 including	 the	 Board	 chair	 and	 relevant	 committee	 chairs.	 	 Candidates	 are	
evaluated	 using	 the	 criteria	 adopted	 by	 the	 Board	 to	 determine	 their	 qualifications	 based	 on	 the	
information	supplied	by	the	candidates	and	information	obtained	from	other	sources.		The	Nominating	
and	 Governance	 Committee	 will	 recommend	 candidates	 to	 the	 Board	 for	 election	 as	 directors	 for	
approval,	 only	 if	 the	 Committee	 determines,	 in	 its	 judgment,	 that	 they	 have	 the	 specific	 minimum	
qualifications	described	above.

For	a	shareholder	to	nominate	a	candidate	for	director	under	our	Articles	of	Incorporation	and	
Bylaws,	timely	notice	of	intent	to	nominate	and	all	requisite	information	must	be	given	to	us	in	advance	
of	 the	meeting.	 	 Such	 notice	must	 be	 given	 not	 less	 than	 120	 nor	more	 than	 150	 days	 prior	 to	 the	
anniversary	 of	 the	 date	 we	 commenced	mailing	 of	 our	 proxy	materials	 in	 connection	with	 our	most	
recent	annual	meeting	of	shareholders.

The	shareholder	filing	the	notice	of	nomination	must	describe	various	matters	as	specified	in	our	
Articles	of	 Incorporation	and	Bylaws,	 including	such	 information	as	name,	address,	occupation	and	all	
direct	and	indirect	ownership	 interests,	derivative	 interests,	short	 interests,	other	economic	 incentives	
and	 rights	 to	 vote	 any	 shares	 of	 any	 security	 of	 the	 Company	 and	 other	 material	 interests	 in	 the	
Company.	 	 	Shareholders	nominating	directors	must	disclose:	 the	same	 information	about	a	proposed	
director	nominee	that	would	be	required	if	the	director	nominee	were	submitting	a	proposal;	any	other	
information	 that	 would	 be	 required	 to	 be	 disclosed	 in	 a	 proxy	 statement	 in	 a	 contested	 election	
pursuant	 to	 the	 Securities	 Exchange	Act	of	 1934;	 any	material	 relationships	between	 the	 shareholder	
proponent	and	the	director	nominees;	and,	at	the	Company's	request,	any	other	information	that	would	
enable	 the	 Board	 to	 determine	 a	 nominee's	 eligibility	 to	 serve	 as	 a	 director,	 including	 information	
relating	to	the	proposed	nominee's	independence	or	lack	thereof.		

DIRECTOR	COMPENSATION

The	 Human	 Capital	 and	 Compensation	 Committee	 (the	 "Committee")	 reviews	 director	
compensation	periodically	and	recommends	changes	to	the	Board,	when	it	deems	appropriate,	based	on	
a	 variety	 of	 factors,	 including	 guidance	 and	 market	 information	 provided	 to	 the	 Committee	 by	 an	
independent	 compensation	 consultant.	 The	 Committee	 also	 reviews	 the	 responsibilities	 of	 directors	
generally,	the	responsibilities	of	Board	and	committee	chairs	and	market	practices.	The	Board	reviews	
the	recommendations	of	the	Committee	and	provides	final	approval	for	the	form	and	amount	of	director	
compensation.	 Directors	 who	 also	 serve	 as	 employees	 of	 the	 Company	 do	 not	 receive	 payment	 for	
services	as	a	director.
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2021	Director	Compensation.	In	light	of	the	COVID-19	pandemic,	director	compensation	for	2021	
remained	unchanged	from	2020	levels.	The	decision	was	discussed	and	approved	by	the	Committee	in	
January	2021.	

2022	 Director	 Compensation.	 Based	 on	 recommendations	 from	 Meridian	 Compensation	
Partners	 (“Meridian”),	 the	 Committee's	 independent	 compensation	 consultant,	 and	 review	 and	
discussion	by	the		Committee	in	July	2021,	director	compensation	pay	levels	and	program	design	will	be	
reviewed	every	 two	 years,	 effective	 in	 2022.	Meridian	 analyzed	director	 compensation	programs	 and	
pay	levels	among	RGA’s	peer	group	and	recommended	targeted	compensation	in	line	with	the	projected	
median	of	 the	peer	group.	Meridian	advised	 that	 the	Company’s	director	 compensation	program	was	
generally	aligned	with	market	practices	by	allocating	a	majority	of	director	compensation	in	the	form	of	
equity.	 Meridian	 recommended,	 and	 the	 Committee	 approved,	 the	 following	 changes	 for	 the	 2022	
program:	a	$5,000	increase	to	the	annual	equity	retainer	effective	in	May	2022	for	directors,	a	$5,000	
increase	in	the	annual	equity	retainer	for	the	Chair	of	the	Board	in	May	2023	and	eliminating	the	spousal	
travel	reimbursement	program	for	the	October	board	meetings	typically	held	at	one	of	the	Company's	
global	locations.

Effective	January	1,	2022	the	chair	of	the	Cyber	&	Technology	Subgroup	will	receive	a	retainer	of	
$22,500,	in	recognition	of	the	time	the	chair	devotes	to	this	subgroup.	

Information	regarding	the	retention	of	Meridian	can	be	found	under	“Compensation	Discussion	
and	 Analysis	 –	 Executive	 Compensation	 Process	 –	 Compensation	 Consultant”	 below.	 Information	
regarding	 the	 2021	 peer	 companies	 used	 to	 set	 2022	 director	 compensation	 can	 be	 found	 under	
“Compensation	Discussion	and	Analysis	–	Executive	Compensation	Process	–	Competitive	Marketplace	
Assessment”	in	our	2021	Proxy	Statement.

2021	Director	Compensation

During	 2021,	 Ms.	 Manning	 was	 the	 only	 director	 employed	 by	 the	 Company,	 and	 the	 other	
directors	 were	 not	 employees	 of	 our	 Company	 or	 any	 subsidiary	 ("non-employee	 directors").	 During	
2021,	compensation	to	our	non-employee	directors	consisted	of	the	following	elements:	

2021	DIRECTOR	COMPENSATION	STRUCTURE

Annual	Retainer

Chair	of	the	Board $215,000

All	other	independent	directors $115,000

Committee	Chair	Additional	Retainer

Audit	Committee	Chair $27,500

Human	Capital	and	Compensation	Committee	Chair $22,500

Investment	Committee	Chair $22,500

Nominating	and	Governance	Committee	Chair $22,500

Risk	Committee	Chair $22,500

Subgroup	Member	Retainer

Transaction	Review	Subgroup $10,000

Cyber	&	Technology	Subgroup $10,000

Annual	Stock	Grants1

Chair	of	the	Board $280,000

All	other	independent	directors $150,000

1Number	of	shares	issued	is	based	upon	the	fair	market	value	of	the	stock	on	the	date	of	the	grant.

We	also	reimburse	directors	for	reasonable	out-of-pocket	expenses	incurred	in	connection	with	
attending	and	participating	in	Board	and	Committee	meetings	and	director	education	programs.	
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2021	DIRECTOR	COMPENSATION

Name Fees	Earned
or	Paid	in	Cash1

Stock
Awards2

All	Other
Compensation Total

Pina	Albo $115,000 $149,950 $— $264,950

Christine	R.	Detrick $147,500 $149,950 $— $297,450

J.	Cliff	Eason $215,000 $279,939 $— $494,939

John	J.	Gauthier $147,500 $149,950 $— $297,450

Patricia	L.	Guinn $152,500 $149,950 $— $302,450

Hazel	M.	McNeilage $147,500 $149,950 $— $297,450

Ng	Keng	Hooi $154,583 $— $— $154,583

Stephen	O'Hearn $122,500 $149,950 $— $272,450

Frederick	J.	Sievert $125,000 $149,950 $— $274,950

Shundrawn	Thomas $110,417 $137,475 $— $247,892

Stanley	B.	Tulin $147,500 $149,950 $— $297,450

Steven	C.	Van	Wyk $125,000 $149,950 $— $274,950

1. This	 column	 reflects	 the	 retainer	and	 fees	earned	 in	2021	 for	Board	and	committee	 service.	 The	2021	cash	
retainer	was	paid	 in	May	2021	 to	 all	 directors,	 other	 than	Mr.	Ng.	 	Mr.	 Thomas	 joined	 the	Board	 effective	
February	1,	2021	and	the	cash	payment	and	stock	grant	made	to	him	were	prorated	from	such	date.	Mr.	Ng	
joined	the	Board	on	June	1,	2021	and	the	cash	payment	made	to	him	consists	of	a	prorated	portion	of:	(i)	the	
annual	cash	retainer	and	(ii)	the	annual	stock	grant	to	directors,	paid	in	cash	rather	than	equity	because	of	the	
timing	 of	 Mr.	 Ng	 joining	 the	 Board.	 Ms.	 Albo	 and	 Mr.	 Van	 Wyk	 elected	 to	 defer	 their	 retainers	 into	 the	
Phantom	Stock	Plan	for	Directors.

2. This	column	reflects:	(i)	the	award	of	1,202	shares	(2,244	shares	in	the	case	of	Mr.	Eason)	of	common	stock	on	
May	19,	2021,	at	a	closing	market	price	of	$124.75.		Mses.	Albo	and	McNeilage	and	Messrs.	O'Hearn,	Sievert	
and	Van	Wyk	elected	to	defer	their	stock	awards	under	the	Flexible	Stock	Plan	for	Directors	into	the	Phantom	
Stock	Plan	for	Directors.

CORPORATE	GOVERNANCE

OVERVIEW

We	believe	 that	 sound	principles	of	 corporate	governance	are	a	key	element	of	our	business.	
We	expect	all	directors,	officers	and	employees	to	conduct	business	 in	compliance	with	the	guidelines	
described	below	and	we	survey	compliance	with	these	policies	on	an	annual	basis.

Governance	Guidelines	and	Charters

We	have	adopted	the	following	governance	policies	and	guidelines:	

• a	 Code	 of	 Conduct,	 which	 applies	 to	 all	 employees	 and	 officers	 of	 the	 Company	 and	 its	
subsidiaries;

• a	Directors'	Code	of	Business	Conduct	and	Ethics,	which	applies	to	directors	of	the	Company	and	
its	subsidiaries;	
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• a	Financial	Management	Code	of	Professional	Conduct,	which	applies	to	our	President	and	Chief	
Executive	Officer,	Chief	Financial	Officer,	Corporate	Controller,	primary	financial	officers	in	each	
business	unit	and	all	professionals	in	finance	and	finance-related	departments;	and

• Corporate	Governance	Guidelines,	which	applies	to	the	entire	Company.

We	intend	to	satisfy	any	disclosure	obligations	under	Item	5.05	of	Form	8-K	by	posting	on	our	
website	information	about	amendments	to,	or	waivers	from,	any	provision	of	the	Financial	Management	
Code	of	Professional	Conduct	that	applies	to	our	President	and	Chief	Executive	Officer,	Chief	Financial	
Officer	or	Corporate	Controller.	

The	 Board	 of	 Directors	 has	 also	 adopted	 charters	 for	 the	 Audit,	 Human	 Capital	 and	
Compensation,	Investment,	Nominating	and	Governance	and	Risk	Committees,	as	well	as	its	subgroups.

Director	Independence

In	 accordance	 with	 the	 Corporate	 Governance	 Guidelines,	 the	 Board	 undertook	 reviews	 of	
director	 independence	in	February	2021	and	March	2022.	 	During	these	reviews,	the	Board	received	a	
report	 from	 the	 Company's	 General	 Counsel	 noting	 that	 there	 were	 no	 transactions	 or	 relationships	
between	 the	Company	or	 its	 subsidiaries	and	any	of	 the	non-employee	directors,	nor	any	member	of	
such	director's	 immediate	family.	 	The	purpose	of	this	review	was	to	determine	whether	any	of	those	
directors	had	a	material	 relationship	with	 the	Company	that	would	preclude	such	director	 from	being	
independent	 under	 the	 listing	 standards	 of	 the	 New	 York	 Stock	 Exchange	 ("NYSE")	 or	 our	 Corporate	
Governance	Guidelines.		

As	a	result	of	this	review,	the	Board	affirmatively	determined,	in	its	judgment,	that	each	of	the	
non-employee	 directors	 are	 independent	 of	 the	 Company	 and	 its	management	 under	 the	 applicable	
standards.	 	 In	 2021,	 only	 Ms.	 Manning,	 our	 President	 and	 Chief	 Executive	 Officer,	 was	 not	 an	
independent	director.	

Board	Diversity

The	 Board	 believes	 that	 directors	 representing	 diverse	 perspectives,	 skills	 and	 experience	 are	
essential	 for	 ensuring	 the	 Company's	 long-term	 success	 and	 stability.	 	 When	 evaluating	 the	 various	
qualifications,	experiences	and	backgrounds	of	Board	candidates,	the	Board	reviews	and	discusses	many	
aspects	of	diversity	such	as	gender,	race,	national	origin,	education,	professional	experience,	geographic	
representation,	 ethnicity	 and	 differences	 in	 viewpoints	 and	 skills.	 	 To	 the	 extent	 possible,	 director	
recruitment	 efforts	 include	 several	 of	 these	 factors	 and	 the	 Board	 strives	 to	 recruit	 candidates	 that	
enhance	the	Board's	diversity.		Currently,	39%	are	of	the	members	of	the	Board	are	female	and	23%	are	
racially	or	ethnically	diverse	(based	on	U.S.	standards).	

Board	Leadership	Structure

In	 recognition	 of	 the	 differences	 between	 the	 two	 roles	 and	 to	 maximize	 effective	 Board	
leadership,	our	Company	has	separated	the	position	of	Chief	Executive	Officer	("CEO")	and	Chair	of	the	
Board	 since	 we	 became	 a	 public	 company	 in	 1993.	 	 The	 CEO	 is	 responsible	 for	 setting	 the	 strategic	
direction	for	the	Company	and	the	day-to-day	 leadership	and	performance	of	the	Company,	while	the	
Chair	 of	 the	 Board	 provides	 guidance	 to	 the	 CEO,	 sets	 the	 agenda	 for	 Board	meetings,	 presides	 over	
meetings	of	the	full	Board	and	presides	at	the	regularly	scheduled	executive	sessions	of	the	independent	
directors.		

Director	Orientation	and	Continuing	Education

Each	 new	 director	 participates	 in	 an	 orientation	 program	 which	 includes,	 among	 others,	
meetings	with	each	of	the	Board	members	and	the	Company's	executive	officers	to	become	generally	
familiar	 with	 the	 Company's	 strategic	 plans,	 business	 segments	 and	 corporate	 functions,	 significant	
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financial,	 accounting	 and	 risk	management	 issues,	 and	 compliance	 and	 ethics	 programs	 and	 policies.	
New	directors	also	meet	with	the	Company's	internal	and	independent	auditors.	

In	addition,	each	director	is	expected	to	maintain	the	necessary	level	of	expertise	to	perform	the	
responsibilities	of	a	director.	Each	director	is	encouraged	to	participate	in	periodic	continuing	education	
programs	to	assist	the	director	in	maintaining	the	necessary	level	of	expertise.	The	Company	maintains	a	
director	 portal	 of	 information,	 which	 includes	 considerable	 resources	 for	 director	 professional	
development	and	a	calendar	of	major	events	for	virtual	and	in-person	programs.

The	Board's	Role	in	Risk	Oversight

The	Board	has	an	active	and	ongoing	role,	as	a	whole	and	also	at	the	committee	and	subgroup	
level,	 in	 overseeing	 management	 of	 the	 Company's	 risks.	 The	 following	 table	 summarizes	 each	
committee's	responsibilities	regarding	risk	oversight.

RISK	OVERSIGHT

Committee	of	the	Board Areas	of	Risk	Oversight Additional	Information	

Audit Accounting	and	financial	reporting	risk,	ethics	
and	compliance	matters

Reviews	 reports	 on	 ethics	 and	 compliance	 matters	 each	
quarter	 and	 assists	 in	 monitoring,	 controlling	 and	
minimizing	the	Company's	major	financial	risk	exposures.

Human	Capital	and	
Compensation

Risks	 relating	 to	 the	 Company's	 workforce,	
such	 as	 employee	 compensation	 policies,	
recruitment	 and	 retention	 and	 performance	
management.

Oversees	 the	 management	 of	 human	 capital	 and	
compensation	 risks,	 including	 executive	 retention	 and	
recruitment	 and	 employee	 development,	 performance	
management	and	pay	equity.

Investment Financial	and	investment	risks

Reviews	the	quality,	performance	and	risk	characteristics	of	
the	 Company’s	 investment	 portfolios,	 strategies	 and	
policies	 relating	 to	 securities	 and	 other	 investments	 	 with	
material	risk	implications.	

Nominating	and	Governance

Risks	 associated	 with	 corporate	 governance,	
the	 independence	 of	 the	 Board	 of	 Directors,	
leadership	development	and	director	and	CEO	
succession	planning

Oversees	 risks	 related	 to	 governance	 matters	 and	 risks	
related	to	the	board's	 leadership	and	structure	(succession	
planning,	 board	 retention,	 refreshment,	 development,	
independence	and	potential	conflicts	of	interest).

Risk Enterprise	risk	management	and	assessment
Reviews,	 oversees,	 monitors	 and,	 when	 appropriate,	
approves	 the	 Company's	 programs,	 policies	 and	 strategies	
relating	to		enterprise	risk	management.

In	 addition,	 the	 Transaction	 Review	 Subgroup	 liaises	 with	 management	 to	 review	 significant	
transactions	 to	ensure	alignment	with	 the	Company’s	 strategies	 and	 risk	philosophies.	 The	Cyber	and	
Technology	 Subgroup	 oversees	 and	 monitors	 the	 technology	 programs	 and	 policies,	 including	 risk	
appetite	 and	 key	 risk	 indicators,	 established	 by	 the	 Company	 for	 identifying,	 measuring,	 mitigating,	
managing,	reporting,	and	testing	cybersecurity,	data	privacy,	and	technology	related	business	continuity	
risks.		Both	subgroups	are	comprised	of	independent	directors.			

Risk	Considerations	in	our	Compensation	Program

The	 Human	 Capital	 and	 Compensation	 Committee	 (the	 "Committee")	 considers	 the	 risks	
associated	with	our	compensation	policies	and	practices	with	respect	to	both	executive	compensation	
and	 compensation	 generally.	 	 The	 Committee	 considers	 the	 Company's	 long-standing	 culture,	 which	
emphasizes	incremental	continuous	improvement	and	sustained	long-term	shareholder	value	creation,	
and	ensures	that	these	factors	are	reflected	in	the	design	of	the	Company's	compensations	plans.		Our	
compensation	program	is	structured	so	that	a	considerable	amount	of	our	incentive-eligible	employees'	
compensation	is	tied	to	the	long-term	health	of	the	Company.		We	avoid	the	type	of	disproportionately	
large,	 annual	 incentives	 that	 could	 encourage	 employees	 to	 take	 risks	 that	 may	 not	 be	 in	 our	
shareholder's	 long-term	 interests	 and	 we	 weigh	 management's	 incentive	 compensation	 toward	
profitability	 and	 long-term	 performance.	 	 We	 believe	 this	 combination	 of	 factors	 encourages	 our	
executives	 and	 other	 employees	 to	 manage	 the	 Company	 in	 a	 prudent	 manner	 with	 a	 focus	 on	
increasing	 long-term	 shareholder	 value.	 	 Furthermore,	 as	 described	 in	 "Compensation	Discussion	 and	
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Analysis"	below,	the	Committee	may	exercise	full	discretion	and	include	subjective	considerations	in	its	
incentive	compensation	decisions.

While	a	significant	portion	of	our	executive	compensation	plan	is	performance-based,	we	do	not	
believe	 that	 our	 program	 encourages	 excessive	 or	 unnecessary	 risk-taking.	 	 Informed	 risk-taking	 is	 a	
fundamental	and	necessary	part	of	our	business,	and	the		Committee	focuses	on	aligning	the	Company's	
compensation	 policies	 with	 the	 Company's	 long-term	 interests	 and	 avoiding	 short-term	 rewards	 for	
management	 decisions	 that	 could	 pose	 long-term	 risks	 to	 the	 Company.	 	 The	 following	 policies	 and	
practices	emphasize	the	Committee's	focus	on	balancing	risk	with	reward:ddddddddddddddddddddddd									
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Risk	Balancing	Practices	and	Policies

Annual	Bonus	
Plan

● Our	 Annual	 Bonus	 Plan	 ("ABP")	 is	 designed	 to	 reinforce	 our	 pay-for-performance	 culture	 by	 making	 a	 significant	
portion	of	management's	annual	compensation	variable.

● ABP	 awards	 are	 either	 based	 solely	 on	 Company	 results	 or	 on	 a	 combination	 of	 Company,	 business	 unit	 and/or	
individual	performance.

●
The	ABP	aligns	annual	cash	compensation	with	our	short-term	business	strategies	and	the	targets	reflect	our	short-
term	goals	for	adjusted	operating	income	per	share,	strategic	scorecard,	new	business	embedded	value	and	annual	
adjusted	consolidated	revenue.	

● The	Committee	sets	award	levels	with	a	minimum	level	of	performance	that	must	be	met	before	any	payment	can	be	
made.

● To	further	reduce	any	incentives	for	unnecessary	risk-taking,	we	cap	the	payout	of	these	awards	at	200%	of	the	target	
and	the	Committee	has	discretion	to	reduce	or	eliminate	an	ABP	payment,	if	appropriate.

Performance	
Contingent	
Awards

● Our	 performance	 contingent	 share	 ("PCS")	 grants	 are	 a	 three-year	 performance-driven	 incentive	 program	 that	
reinforces	our	intermediate-term	strategic,	financial	and	operating	goals.

● The	Committee	sets	award	levels	with	a	minimum	level	of	performance	that	must	be	met	before	any	payment	can	be	
made.

● To	 further	 ensure	 that	 there	 is	 not	 a	 significant	 incentive	 for	 unnecessary	 risk-taking,	we	 cap	 the	 payout	 of	 these	
awards	at	200%	of	target.

●

In	2021,	specific	financial	performance	metrics	were	established	for	each	of	2021	and	2022;	with	2023	serving	as	an	
additional	 time	vesting	period.	 Like	previous	grants,	 the	awards	will	be	 subject	 to	a	 three-year	vesting	period.	The	
financial	performance	metrics	for	2021	and	2022	both	require	robust	growth	over	2020	and	2021,	respectively,	with	
2022	reflecting	an	expectation	of	financial	performance	that	aligns	with	a	pre-pandemic	business	environment.	

●

Performance	share	units	("PSUs")	awarded	in	2021	as	part	of	the	one-time	special	grant	will	cliff-vest	for	individuals	
employed	with	the	Company	on	December	31,	2022	and	pay	out	in	shares	of	Company	common	stock.	Vesting	of	the	
PSU	awards	 is	subject	to	a	performance	condition	which	requires	the	Company	to	achieve	financial	results	that	are	
within	 a	 pre-determined	 range	 for	 at	 least	 two	 of	 the	 following	 measures	 during	 either	 2021	 or	 2022:	 adjusted	
operating	 return	 on	 equity;	 adjusted	 operating	 income;	 or	 book	 value	 per	 share	 excluding	 AOCI.	 If	 performance	
conditions	 are	not	met,	 there	will	 be	no	payout	under	 the	 award.	No	additional	 amounts	will	 be	paid	 if	 Company	
performance	exceeds	the	financial	goals.	

●

2022	grants	will	again	be	determined	by	Company	financial	performance	over	a	three-year	period,	based	on	(i)	three-
year	 average	 adjusted	 return	 on	 equity	 and	 (ii)	 three-year	 book	 value	 per	 share,	 excluding	 accumulated	 other	
comprehensive	income,	growth	rate.		Results	may	be	modified	up	or	down	by	no	more	than	10%	based	on	three-year	
relative	total	shareholder	return.			

Stock	
Appreciation	

Rights

● We	believe	that	Stock	Appreciation	Rights	("SARs")	provide	an	appropriate	vehicle	for	providing	long-term	incentives	
to	management	because	of	the	economic	tie	to	shareholder	value.		

●
Annual	grants	of	SARs	allow	us	to	reward	the	achievement	of	long-term	goals	and	are	part	of	our	strategy	to	achieve	
an	 appropriate	 balance	 between	 the	 overall	 risk	 and	 reward	 for	 short,	 intermediate	 and	 long-term	 incentive	
opportunities.

● The	vesting	schedule	for	SARs	grants	is	four	years,	25%	of	which	vests	at	the	end	of	each	year.	Upon	vesting,	the	SARs	
are	settled	in	the	equivalent	value	of	unrestricted	shares	of	common	stock.

Restricted	Share	
Units

●
Our	annual	restricted	stock	units	(“RSUs”)	are	a	three-year	time	vested	incentive	award	with	final	value	tied	solely	to	
the	Company’s	stock	price.	The	one-time	special	RSUs	granted	in	2021	fully	vest	at	the	end	of	a	two-year	period.	Upon	
vesting,	RSUs	are	settled	in	the	equivalent	value	of	unrestricted	shares	of	common	stock.

● We	use	RSUs	 to	 balance	 the	performance-based	 elements	 of	 our	 long-term	 incentive	 plan	 and	 to	 better	 align	our	
award	mix	with	the	external	market

Share	
Ownership	
Guidelines

●
Our	 share	 ownership	 guidelines	 require	members	 of	 senior	management	 to	 hold	 a	 specified	 number	 of	 shares	 of	
Company	 stock	which	 is	 based	on	 a	multiple	 of	 base	 salary	 tied	 to	 the	 level	 of	 their	 role	 and	 responsibility	 in	 the	
organization.

● Share	ownership	 requirements	ensure	 that	our	 senior	management	has	a	 significant	amount	of	value	 tied	 to	 long-
term	holdings	in	Company	stock	and	align	their	interests	with	those	of	our	shareholders.

Executive	
Incentive	

Recoupment	
Policy

● Our	Executive	Incentive	Recoupment	Policy	permits	the	Company	to	recoup	all	or	a	portion	of	incentive	awards	paid	
to	certain	executives	upon	the	occurrence	of	certain	recoupment	events.

●

Such	 events	 include:	 (i)	 a	 financial	 restatement	 due	 to	 the	 material	 noncompliance	 with	 any	 financial	 reporting	
requirement	 under	 the	 federal	 securities	 laws;	 (ii)	 receiving	 an	 incentive	 award	 based	 on	 materially	 inaccurate	
financial	statements	or	any	other	materially	inaccurate	performance	metric	criteria;	(iii)	causing	injury	to	the	interests	
or	business	reputation	of	the	Company	or	of	a	business	unit	whether	due	to	violations	of	law,	regulatory	sanctions	or	
otherwise	and	(iv)	a	material	violation	of	the	Company's	Code	of	Conduct.

●
The	Committee	has	express	authority	to	 interpret	and	administer	the	policy,	 implement	various	remedies	based	on	
the	 circumstances	 triggering	 the	 recoupment	 and	 make	 all	 determinations	 with	 respect	 to	 the	 policy	 in	 its	 sole	
discretion.

Combination	of	
Performance	

Metrics

●
We	use	a	combination	of	performance	metrics	in	determining	our	executives'	performance-based	compensation	that	
motivate	 our	 executives	 to	 achieve	 performance	 that	 is	 in	 line	 with	 the	 best	 interests	 of	 the	 Company	 and	 our	
shareholders.	

●
By	using	a	variety	of	performance	metrics	 in	our	compensation	programs,	we	mitigate	 the	 risk	 that	our	executives	
would	be	motivated	to	pursue	results	with	respect	to	one	performance	measure	to	the	detriment	of	the	Company	as	
a	whole.

Independent	
Compensation	
Consultant

● The	 Committee	 benefits	 from	 its	 use	 of	 an	 independent	 compensation	 consulting	 firm	 which	 provides	 no	 other	
services	to	the	Company.

16



Communications	with	the	Board	of	Directors

The	process	for	communicating	with	the	Board	requires	that	the	General	Counsel	make	a	record	
of	 the	 receipt	 of	 any	 such	 communications.	 	 All	 appropriate	 communications	will	 be	 delivered	 to	 the	
specified	recipient(s)	in	a	timely	manner.

Director	Commitments

The	Board's	Corporate	Governance	Guidelines	provide	that	directors	are	encouraged	to	limit	the	
number	of	other	public	company	boards	on	which	they	serve,	taking	into	account	the	requirements	of	
time,	participation	and	attendance	that	multiple	board	service	entails.		The	Board	believes	that	all	of	the	
director	nominees	are	in	compliance	with	this	policy.

Director	Access	to	Management	and	to	Outside	Advisors

Directors	have	full	and	free	access	to	officers	and	employees	of	the	Company.	Any	meetings	or	
contacts	that	a	director	wishes	to	initiate	may	be	arranged	through	the	CEO	or	the	Corporate	Secretary;	
provided,	that,	using	his	or	her	best	judgment	to	assure	that	any	such	contact	would	not	be	disruptive	to	
the	business	operations	of	the	Company,	a	director	may	contact	an	officer	or	employee	directly,	if	he	or	
she	wishes	to	do	so.	

The	Board	and	each	committee	may	obtain	advice	and	assistance	from	outside	advisors	as	the	
Board	or	committee	may	determine	necessary	or	advisable	in	connection	with	the	discharge	of	its	duties	
and	responsibilities.	Any	such	advisor	may,	but	need	not	be,	otherwise	engaged	by	the	Company	for	any	
other	 purpose.	 The	 Company	 shall	 pay	 the	 fees	 and	 costs	 of	 any	 outside	 advisor	 including,	 without	
limitation,	usual	and	customary	expenses	and	charges,	as	such	compensation	shall	be	determined	and	
agreed	by	the	Board	or	committee.	

Board	Meetings

The	Board	of	Directors	held	a	total	of	nine	meetings	during	2021.	Each	director	attended	at	least	
75%	of	the	meetings	of	the	Board	and	committees	on	which	he	or	she	served	during	2021.		We	do	not	
have	a	policy	with	regard	to	attendance	by	directors	at	the	Annual	Meeting	of	Shareholders.	The	Chair	of	
the	Board	attended	the	2021	Annual	Meeting	of	Shareholders,	which	was	held	via	the	Internet.		

BOARD	COMMITTEES

The	 Board	 of	 Directors	 has	 five	 committees:	 (i)	 Audit	 Committee,	 (ii)	 Human	 Capital	 and	
Compensation	Committee,	(iii)	Investment	Committee,	(iv)	Nominating	and	Governance	Committee,	and	
(v)	Risk	Committee.		On	January	1,	2022	the	Board	revised	the	scope	of	the	Compensation	Committee's	
responsibilities	 by	 amending	 the	 committee's	 charter	 and	 the	 committee	 was	 renamed	 the	 "Human	
Capital	and	Compensation	Committee".	

The	Board	has	also	organized	two	subgroups	of	directors	who	meet	periodically	with	members	
of	 Company	management	 regarding	 topics	 related	 to	 their	 designated	 oversight	 responsibilities.	 The	
Transaction	 Review	 subgroup	 discusses	 and	 reviews	 significant	 acquisition	 opportunities	 being	
considered	by	the	Company.	The	Cyber	&	Technology	subgroup	assists	the	Board	in	fulfilling	the	Board’s	
responsibility	 for	 oversight	 of	 cybersecurity,	 data	 privacy	 and	 technology	 related	 business	 continuity	
risks.	Information	about	committee	membership,	independence,	qualifications,	roles	and	responsibilities	
is	provided	below.	
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BOARD	COMMITTEE	MEMBERSHIP1

Director Independent Audit
Human	Capital	

and	
Compensation

Investment
Nominating	

and	
Governance

Risk

Pina	Albo yes member member member

Christine	R.	Detrick yes member chair

John	J.	Gauthier yes member chair member

Patricia	L.	Guinn yes chair member member

Hazel	M.	McNeilage yes chair member

Stephen	O'Hearn yes member member member

Shundrawn	Thomas yes member member

Stanley	B.	Tulin yes member member chair

Steven	C.	Van	Wyk yes member member

Number	of	Meetings	in	
2021 8 10 4 6 4

1As	of	April	1,	2022.		Ms.	Detrick	and	Mr.	Tulin	retire	from	the	Board	effective	May	25,	2022.				

At	 this	 time,	 Ms.	 Manning	 and	 Messrs.	 Eason,	 Ng	 and	 Nichols	 do	 not	 serve	 on	 any	 Board	
committees.	

Board	Committee	Roles	&	Responsibilities

There	are	 five	 standing	committees	of	 the	Board.	The	Board	has	adopted	written	charters	 for	
each	committee,	which	are	available	on	our	website	at	www.rgare.com.	Each	of	the	committees	consists	
solely	of	directors	who	have	been	determined	by	the	Board	to	be	independent	in	accordance	with	SEC	
regulations,	NYSE	listing	standards,	and	the	Company’s	director	independence	standards.	The	following	
describes	the	roles,	responsibilities	and	independence	standards	of	each	committee.

AUDIT	COMMITTEE

Roles	and	Responsibilities
● Responsible	for	the	appointment,	compensation,	retention	and	oversight	of	the	work	of	our	independent	auditor.

● Oversees	our	accounting	and	financial	reporting	processes	and	policies	and	the	integrity	of	our	financial	statements.

● Supervises	the	adequacy	of	our	internal	controls	over	financial	reporting	and	disclosure	controls	and	procedures.

● Pre-approves	audit,	audit-related	and	non-audit	services	to	be	performed	by	the	Company's	independent	auditor.

● Reviews	reports	concerning	significant	legal	and	regulatory	matters.

● Reviews	the	plans	and	performance	of	our	internal	audit	function.

● Oversees	the	Company's	ethics	and	compliance	policies.

● Reviews	and	discusses	our	filings	on	Forms	10-K	and	10-Q,	including	the	financial	information	in	those	filings.

18



Independence	and	Financial	Literacy

● The	 Board	 has	 determined	 that	 the	members	 are	 "independent"	 within	 the	meaning	 of	 Securities	 and	 Exchange	 Commission	
regulations	applicable	to	audit	committees	and	NYSE	listing	standards.

● The	 Board	 has	 determined	 that	 all	 of	 the	 members	 have	 accounting	 and	 related	 financial	 management	 expertise	 within	 the	
meaning	of	NYSE	listing	standards.

● The	Board	has	determined	that	all	the	members	are	qualified	as	audit	committee	financial	experts	within	the	meaning	of	Securities	
and	Exchange	Commission	regulations.		

HUMAN	CAPITAL	AND	COMPENSATION	COMMITTEE

Roles	and	Responsibilities
● Establishes	and	oversees	our	general	compensation,	benefit	programs	and	human	capital	matters.

● Reviews	and	approves	the	performance	and	compensation	of	the	CEO,	other	named	executive	officers	and	members	of	our	senior	
management.

● Sets	 performance	measures	 and	 goals	 and	 reviews	 the	 attainment	 of	 goals	 under	 performance-based	 incentive	 compensation	
plans.

● Oversees	key	 issues,	policies	and	programs	relating	to	the	Company's	workforce,	 including	recruitment,	engagement,	 retention,	
development	and	performance	management.	

Independence

● The	Board	of	Directors	has	determined	that	all	of	the	Committee's	members	are	independent	within	the	meaning	of	NYSE	listing	
standards.

●
For	purposes	of	its	independence	determination,	the	Board	considered	the	enhanced	independence	standards	for	compensation	
committees	under	the	Dodd-Frank	Wall	Street	Reform	and	Consumer	Protection	Act	of	2010	which	are	required	by	the	SEC	for	the	
listing	standards	of	national	securities	exchanges.

Interlocks	and	Insider	Participation

● The	members	 of	 the	Human	Capital	 and	Compensation	Committee	 are	 not	 and	have	 never	 been	officers	 or	 employees	 of	 the	
Company	or	any	of	its	subsidiaries.

● No	directors	or	executive	officers	of	our	Company	serve	on	the	compensation	committee	of	another	company	of	which	a	member	
of	our	Human	Capital	and	Compensation	Committee	is	an	officer.

INVESTMENT	COMMITTEE

Roles	and	Responsibilities

● Assists	 the	 Board	 in	 connection	 with	 its	 oversight	 responsibilities	 for	 the	 Company's	 investment	 policies,	 practices,	 programs,	
procedures	and	strategies,	including	asset,	liability	and	risk	management	guidelines,	limits	and	procedures.

● Reviews	the	quality,	performance	and	risk	characteristics	of	the	Company's	investment	portfolios,	and	the	alignment	of	assets	with	
mandate	guidelines,	including	duration,	designed	to	alight	the	asset	portfolio	with	corresponding	liabilities.

● Reviews	strategies	and	policies	relating	to	various	categories	of	securities	and	other	investments,	including	derivatives,	and	other	
tools	and	capabilities,	with	material	risk	implications.

Independence

● The	Board	of	Directors	has	determined	that	all	of	the	Committee's	members	are	independent.

NOMINATING	AND	GOVERNANCE	COMMITTEE

Roles	and	Responsibilities

● Develops	and	implements	policies	and	practices	relating	to	corporate	governance.

● Reviews	and	monitors	implementation	of	our	Corporate	Governance	Guidelines	and	other	governance	policies.	

●
Identifies	individuals	qualified	to	become	members	of	the	Board,	consistent	with	the	criteria	established	by	the	Board;	develops	
and	 reviews	 background	 information	 on	 candidates	 for	 the	 Board;	 and	makes	 recommendations	 to	 the	 Board	 regarding	 such	
candidates.

● Prepares	and	supervises	the	Board's	annual	review	of	director	independence	and	the	performance	of	self-evaluations	conducted	
by	the	Board	and	committees.

●
Oversees	the	succession	planning	process	for	our	CEO,	which	includes	reviewing	development	plans	for	potential	successors	and	
development	and	periodic	review	of	the	Company's	plans	for	CEO	succession	in	various	circumstances.	Evaluates	potential	internal	
and	external	successors	for	other	executive	and	senior	management	positions.

Independence

● The	Board	of	Directors	has	determined	that	all	of	the	Committee's	members	are	independent	within	the	meaning	of	NYSE	listing	
standards.	
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RISK	COMMITTEE

Roles	and	Responsibilities
● Assists	the	Board	with	its	oversight	responsibilities		by	promoting	appropriate	practices	regarding	risk	management.

● Reviews	 and	 oversees	 management's	 enterprise	 risk	 management	 programs	 and	 policies,	 and	 monitors	 risks	 relating	 to	 the	
Company's	business,	operations,	compliance,	reputation	and	ethics.

Independence
● The	Board	of	Directors	has	determined	that	all	of	the	Committee's	members	are	independent.

CERTAIN	RELATIONSHIPS	AND	RELATED	PERSON	
TRANSACTIONS

The	 Company	 does	 not	 have	 any	 agreements,	 transactions	 or	 any	 relationships	 with	 related	
persons	 such	 as	 directors,	 nominees,	 executive	 officers	 or	 immediate	 family	 members	 of	 such	
individuals.		At	least	annually,	we	review	all	relationships	between	the	Company	and	our	directors	and	
executive	 officers	 and	 their	 immediate	 family	 members	 to	 determine	 whether	 such	 persons	 have	 a	
direct	or	indirect	material	interest	in	any	transaction	with	us.		

Our	 Global	 Legal	 Services	 staff	 is	 primarily	 responsible	 for	 developing	 and	 implementing	
processes	and	controls	to	obtain	information	from	the	directors,	nominees	and	executive	officers	with	
respect	to	related	person	transactions.		If	such	a	transaction	arose,	our	Global	Legal	Services	staff	would	
determine,	 based	 on	 the	 facts	 and	 circumstances,	 whether	 we	 or	 a	 related	 person	 has	 a	 direct	 or	
indirect	material	 interest	 in	 the	 transaction.	 	As	 required	under	SEC	rules,	 related	person	transactions	
that	are	determined	to	be	directly	or	indirectly	material	to	us	would	be	disclosed	in	the	proxy	statement	
or	other	SEC	filings.			

The	 	Board	has	adopted	a	policy	as	part	of	 its	Corporate	Governance	Guidelines	 that	 requires	
advance	approval	by	the	Board	before	any	of	the	following	persons	knowingly	enter	into	any	transaction	
with	the	Company	or	any	of	our	subsidiaries	or	affiliates	through	which	such	person	receives	any	direct	
or	indirect	financial,	economic	or	other	similar	benefit	or	interest.	The	individuals	covered	by	the	policy	
include	any:	

•		 director;
•		 nominee	for	director;
•		 executive	officer;
•	 holder	of	more	than	5%	of	our	voting	securities;
•		 immediate	family	member	of	such	a	person,	as	that	term	is	defined	in	the	policy;	and
• charitable	entity	or	organization	affiliated	with	such	person	or	any	immediate	family	member	of	

such	person.

Transactions	 covered	 by	 the	 policy	 include	 any	 contract,	 arrangement,	 understanding,	
relationship,	transaction,	contribution	or	donation	of	goods	or	services,	but	excludes	transactions	with	
any	charitable	entity	or	organization	affiliated	with	a	director,	nominee	 for	director,	executive	officer,	
5%	security	holder	or	any	immediate	family	member	of	such	a	person	if	the	amount	involved	is	$2,500	
or	 less.	 	At	 this	 time,	 the	Company	 is	 not	 involved	 in	 any	 transactions	 that	would	be	 covered	by	 this	
policy.

ENVIRONMENTAL,	SOCIAL	AND	GOVERNANCE

Our	Company	and	Board	of	Directors	believe	that	creating	long-term	value	for	our	shareholders	
implicitly	requires	executing	sustainable	business	practices	and	strategies	that	include	consideration	of	
environmental,	 social,	 and	 governance	 ("ESG")	 impacts	 by	 the	 Company	 as	 well	 as	 how	 ESG	
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considerations	impact	RGA.	Strong	governance,	effective	management	systems	and	robust	controls	are	
core	 to	 the	Company.	We	strive	 to	govern	 the	Company	 in	a	 sustainable	manner	 that	 recognizes	ESG	
concerns	are	integral	to	our	long-term	operational	goals	and	strategies.	We	understand	that	we	have	a	
responsibility	 to	 monitor	 and	 control	 our	 environmental	 and	 societal	 impact	 and	 adopt	 responsible	
practices	on	environmental,	social	and	governance	issues	as	an	integral	part	of	our	obligations	regarding	
corporate	strategy,	risks,	opportunities,	and	performance.

The	Company's	Board	of	Directors	plays	an	active	role	in	ESG	oversight.	In	2021,	the	Board	and	
its	 committees	 discussed	 and	 provided	 oversight	 of	 the	 Company’s	 ESG	 policies,	 strategy	 and	 goals,	
including	community	engagement,	environmental	sustainability	of	operations,	the	role	of	ESG	scores	in	
investment	decisions	 and	diversity,	 equity	 and	 inclusion	programs.	 The	Board	 recognizes	 that	healthy	
communities,	 sustainable	 operations,	 an	 inclusive	 and	 diverse	 workforce	 and	 responsible	 investment	
and	 data	 practices	 are	 important	 for	 the	 long-term	 success	 of	 the	 company,	 and	 that	 RGA	 has	 a	
responsibility	 to	 support	 these	 issues	 and	 that	 these	 factors	 can	 provide	 RGA	 with	 risks	 and	
opportunities.

Environmental	

The	 impact	 of	 an	 increase	 in	 global	 average	 temperatures	 will	 cause	 changes	 in	 weather	
patterns,	resulting	in	more	severe	and	more	frequent	natural	disasters	such	as	forest	fires,	hurricanes,	
tornadoes,	 floods	 and	 storm	 surges	 and	may	 impact	 disease	 incidence	 and	 severity,	 food	 and	water	
supplies	and	the	general	health	of	impacted	populations.	These	climate	change	trends	are	expected	to	
continue	in	the	future	and	may	impact	nearly	all	sectors	of	the	economy	to	varying	degrees.

Climate	change	risk	is	actively	monitored	with	regards	to	our	investment	portfolio	and	potential	
impacts	on	mortality	and	morbidity.	While	 the	 long-term	 impacts	of	 climate	 change	 for	 the	Company	
and	our	clients	are	subject	to	a	variety	of	influences,	as	part	of	the	ongoing	monitoring	of	the	Company’s	
risks	and	exposure	 to	anything	 that	might	change	underlying	mortality	and	morbidity	 trends,	 scenario	
reviews	and	planning	are	undertaken	 for	various	climate-change	related	events.	The	Company	utilizes	
information	derived	from	those	scenario	reviews	to	help	inform	the	public	of	the	challenges	of	climate	
change	through	research	articles	available	on	our	website.

The	Company	is	committed	to	operating	in	an	environmentally	responsible	manner	and	strives	
to	 be	 a	 good	 steward	 of	 the	 environment.	 Our	 headquarters,	 based	 in	 Chesterfield,	 Missouri,	 was	
constructed	in	line	with	LEED	Gold	requirements.	The	building	was	designed	to	be	highly	energy	efficient	
and	 includes	 a	 variety	 of	 environmental	 features	 such	 as	 a	 state	 of	 the	 art	HVAC	 and	window	 shade	
system,	a	sophisticated	building	automation	system,	rain	water	collection	system,	and	the	landscaping	
was	designed	with	native	grasses	and	plants	to	minimize	the	use	of	irrigation.		Many	of	the	Company’s	
other	offices	around	the	globe	also	are	in	buildings	with	environmental	certifications.
														

Over	 the	past	 few	years	we	have	undertaken	a	number	of	other	 initiatives	 that	exemplify	our	
commitment	 to	 the	environment,	 such	as	developing	employee-led	"green"	committees,	 reducing	our	
paper	consumption	and	implementing	a	robust	recycling	and	waste	reduction	and/or	single-use	plastics	
reduction	programs,	not	only	at	our	headquarters,	but	at	many	of	our	leased	facilities,	as	well.	

Social

As	 a	 leading	 global	 life	 and	 health	 reinsurer,	 the	 way	 we	 operate,	 the	 work	 we	 do,	 and	 the	
support	we	provide	to	our	 local	communities	can	all	be	traced	to	a	desire	 to	extend	and	 improve	the	
individual	lives	we	touch,	whether	directly	or	through	our	business	and	community	partners.

Diversity,	 Equity	 and	 Inclusion.	 The	Company	 and	Board	 are	 committed	 to	 fostering	 a	 diverse	
and	inclusive	workplace	that	respects	and	embraces	all	of	our	employees.	We	strive	to	understand	one	
another	 by	 providing	 a	 safe	 environment	where	 individuals	may	 share	 their	 stories	 and	 ideas,	where	
learning	 is	 encouraged	 and	 one	 feels	 accepted	 and	 supported	 in	 our	 differences.	 We	 believe	 that	
diversity	across	the	Company	makes	us	more	innovative,	creative	and	able	to	anticipate	and	meet	the	
needs	of	a	diverse	set	of	customers.
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The	 Company	 endeavors	 to	 cultivate	 an	 open	 environment	 in	which	 diverse	 experiences	 and	
perspectives	 are	 welcomed.	 Our	 diversity,	 equity	 and	 inclusion	 ("DEI")	 initiatives	 are	 focused	 in	 four	
areas:	

• enabling	an	inclusive	workplace;	
• attracting,	retaining	and	engaging	a	diverse	workforce;	
• fostering	diverse	partnerships	in	the	communities	where	we	operate;	and
• ensuring	accountability	and	shared	responsibility	throughout	the	organization.

Many	actions	have	been	undertaken	over	the	last	year	to	improve	diversity	and	promote	equity	
and	inclusion	within	the	Company,	including:

• In	 2021,	 the	 Human	 Capital	 and	 Compensation	 Committee	 updated	 its	 charter	 to	 include	
internal	and	external	pay	equity	and	diversity,	equity	and	inclusion.

• Diversity,	equity	and	inclusion	is	a	key	area	of	focus	for	our	learning	and	development	strategies.	
In	 2021,	 our	 employees	 completed	 various	 programs	 and	 trainings	 that	 addressed	 our	
commitment	 to	diversity	 and	 inclusion,	 including	Respect	 in	 the	Workplace	 training,	 Everyday	
(unconscious)	Bias	training	and	Inclusive	Leadership	training.

• We	continue	to	build	on	our	strategy	to	develop	a	diverse	and	highly	 inclusive	workforce.	We	
have	a	global	council,	comprised	of	senior	executives	to	provide	leadership	and	oversight	to	our	
overarching	global	DEI	strategy	and	actions.	We	support	and	maintain	Regional	Diversity,	Equity	
and	 Inclusion	 Councils	 as	 a	way	 for	 employees	 to	 champion	 strategies	 and	 engage	 in	 helping	
build	a	more	diverse	and	inclusive	organization	at	a	local	level.	

• We	are	committed	to	creating	a	workplace	that	reflects	a	broad	range	of	diverse	characteristics.	
Talent	 acquisition	 teams	 have	 partnered	 with	 local	 teams	 around	 the	 world	 to	 increase	 our	
presence	at	universities	and	industry	events	that	focus	on	diverse	hiring.	We	invest	our	efforts	
with	organizations	 and	activities	where	we	 can	 reach	a	 spectrum	of	 individuals	 such	as	 those	
participating	 in	 the	 International	 Institute	 of	 Black	 Actuaries	 Summit,	 the	 DEI	 Expanding	
Opportunities	in	Insurance	in	the	U.S.	event	sponsored	by	the	American	Council	of	Life	Insurers	
and,	in	Japan,	the	Dive	In	Festival	for	diversity	&	inclusion	in	insurance,	as	well	as	expanding	our	
online	partnerships	with	organizations	to	reach	diverse	groups.

The	Company	is	committed	to	gender	and	racial	pay	equity	for	all	employees	and	has	completed	
its	fourth	annual	pay	equity	study.	As	 in	years	past,	the	Company	engaged	an	external	consulting	firm	
specializing	in	pay	analysis	to	conduct	the	study.	The	following	are	key	findings	from	the	2021	study:

• For	all	Company	locations	with	50	or	more	employees,	when	comparing	pay	levels	for	those	in	
comparable	roles,	the	average	female-to-male	pay	ratio	is	99.4%.

• In	 the	 United	 States,	 when	 using	 the	 same	 comparisons,	 the	 average	 non-Caucasian-to-
Caucasian	pay	ratio	is	100.0%.

We	 derive	 a	 great	 deal	 of	 strength	 from	 our	 globally	 diverse	workforce.	We	 have	 long	 been	
committed	to	cultivating	an	inclusive	work	environment	for	our	employees,	and	ensuring	our	businesses	
are	 representative	of	 the	communities	we	serve.	We	will	 continue	 to	prioritize	our	efforts	 in	 creating	
and	sustaining	a	culture	of	diversity,	equity	and	inclusion,	both	in	our	workplace	and	in	the	communities	
where	we	do	business.

Human	 Capital	 Management.	 The	 Board	 believes	 that	 human	 capital	 management	 and	
succession	 planning,	 including	 diversity,	 equity	 and	 inclusion	 initiatives,	 are	 critical	 to	 the	 Company’s	
success.	Our	talent	is	our	key	point	of	differentiation	in	the	market	and	a	foundation	of	our	success.	Our	
investment	 in	 attracting,	 retaining,	 developing	 and	motivating	 key	 talent	 is	 vital	 to	 the	 creation	 and	
protection	of	the	Company's	long-term	shareholder	value	and	is	a	high	priority	for	our	Board.

We	seek	to	retain	our	employees	through	our	culture,	competitive	compensation	and	benefits	
and	 interesting	work	experiences	with	 increasing	 levels	of	responsibility.	We	must	continue	to	attract,	
develop	and	retain	exceptional	talent	to	continue	producing	innovative	solutions	for	clients.	Our	focus	
on	 employee	 retention	 has	 resulted	 in	 a	 three-year	 average	 annual	 voluntary	 attrition	 rate	 of	 6.8%	
globally.
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The	Board’s	involvement	in	leadership	development	and	succession	planning	is	ongoing	and	the	
Board	 provides	 input	 on	 important	 decisions	 in	 these	 areas.	 The	 Board,	 the	 Human	 Capital	 and	
Compensation	Committee	and	the	Nominating	and	Governance	Committee	oversee	these	areas	and	are	
regularly	 updated	 on	 key	 talent	 indicators	 for	 the	 overall	 workforce,	 including	 recruiting,	 attrition,	
engagement	and	diversity,	equity	and	inclusion.

COVID-19	 Employee	 Safety	 and	 Well-Being.	 We	 responded	 to	 the	 COVID-19	 pandemic	 with	
decisive	and	swift	action	in	2020	to	ensure	the	safety	of	our	most	valuable	asset,	our	employees.	Over	
95%	 of	 our	 global	 employees	 quickly	 became	 remote	 workers,	 and	 remote	 working	 in	 several	
geographies	 continued	 to	 be	 the	 norm	 for	 2021.	 Throughout	 2021,	 we	maintained	 our	 focus	 on	 the	
physical	 and	 mental	 well-being	 of	 our	 employees.	 We	 created	 and	 implemented	 a	Care	 Strategy	 to	
ensure	 a	 sense	 of	 community	 and	 enhance	 collaboration	 among	 our	 global	 teams	 while	 working	
remotely	 and	 social	 distancing.	 Our	 Care	 Strategy	 addresses	 many	 diverse	 topics	 affecting	 our	
employees	 including	health	and	wellness	 (professionally	 and	personally),	 how	 to	work	effectively	 in	 a	
virtual	workplace	and	how	to	manage	dispersed	teams.

For	 additional	 information	 on	 human	 capital	management,	 refer	 to	 Item	 1	 of	 the	 Company's	
financial	statements	in	the	Form	10-K	for	the	year	ended	December	31,	2021,	as	filed	with	the	SEC.

Charitable	Giving.	We	embrace	our	 responsibility	as	a	 corporate	 leader	 in	 the	communities	 in	
which	we	live	and	work.	The	Company	participates	in	charitable	activities	relevant	to	our	business	and	
linked	to	our	mission,	vision	and	values.	The	Company	and	its	employees	regularly	contribute	to	 local,	
national	 and	 regional	 non-profit	 organizations	 that	 promote	 health,	 well-being	 and	 support	 for	
education	 in	 fields	 that	 expand	 the	 diversity	 of	 the	 talent	 pool	 entering	 the	 insurance	 industry.	 The	
Company	makes	contributions	directly,	but	also	a	portion	of	those	donations	come	from	our	Matching	
Gift	 Program,	which	 enables	 employees	 to	 donate	 to	 the	 charity	 of	 their	 choice.	We	 also	 encourage	
employee	 volunteerism	 with	 employee	 Volunteer	 Time	 Off,	 partnering	 with	 community	 service	
organizations	to	provide	opportunities	for	employees	to	donate	time	and	talents	to	assist	neighbors	in	
need.

In	 2016,	 the	 Company	 established	 the	 RGA	 Foundation	 to	 participate	 in	 charitable	 giving	
activities	worldwide	in	the	cities	and	regions	where	we	are	an	active	member	of	the	community	and	in	
causes	relevant	to	our	business	and	linked	to	our	mission,	vision	and	values.	The	RGA	Foundation	funds	
charitable	grants	related	to	priority	areas,	which	include	advancements	in	health,	longevity,	medical	and	
mathematical	education,	community	programs	and	disaster	relief.

Industry	Advancement.	We	believe	strongly	in	the	power	of	shared	knowledge.	Our	employees	
are	 known	 industry-wide	 for	 leadership	 in	 industry	 organizations.	 The	 Company	 regularly	 releases	
research	 to	 advance	 the	 understanding	 of	 risk	 and	 improve	 the	 actuarial,	 underwriting	 and	 claims	
disciplines.

The	Company	 is	 a	 co-founder	of	 the	 Longer	 Life	 Foundation	 ("LLF"),	 a	 non-profit	 corporation,	
with	 Washington	 University	 in	 St.	 Louis.	 Each	 year,	 LLF	 provides	 grants	 to	 support	 innovative	
independent	research	by	scientific,	medical	and	public	health	experts	working	to	make	discoveries	that	
will	improve	long-term	mortality,	enhance	longevity	and	promote	healthier	lives.

In	 the	 two	 decades	 since	 its	 inception,	 the	 LLF	 has	 funded	more	 than	 120	 research	 projects,	
many	of	which	expanded	clinical	knowledge	 in	 fields	as	diverse	as	 longevity,	genomics,	obesity,	older-
age	 cognition,	 heart	 disease	 and	 cancer.	More	 than	 150	 publications	 by	 LLF-funded	 researchers	 have	
been	 published	 in	 peer-reviewed	 scientific	 journals.	 The	 LLF	 is	 distinctive	 as	 an	 academic-corporate	
initiative	to	support	fully	independent	research,	the	results	of	which	are	published	for	the	benefit	of	the	
entire	medical	community.

The	 LLF	 advisory	 group	 comprises	 diverse	 university	 physicians	 and	 researchers,	 as	 well	 as	
medical	directors	and	underwriting	experts	 from	the	Company	and	other	 life	 insurance	organizations;	
these	 individuals	 evaluate	 grant	 proposals	 and	make	 recommendations	 to	 the	 foundation's	 Board	 of	
Governors	for	approval.
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Data	Privacy	&	 Information	Security.	Our	Board	 recognizes	 the	 importance	of	maintaining	 the	
trust	 and	 confidence	 of	 our	 clients,	 business	 partners	 and	 employees.	 As	 part	 of	 its	 objective,	
independent	 oversight	 of	 the	 key	 risks	 facing	 the	 Company,	 the	 Board	 devotes	 significant	 time	 and	
attention	to	data	privacy,	data	and	systems	protection,	including	cybersecurity	and	information	security	
risks.	 The	 Board	 and	 its	 Cyber	 &	 Technology	 subgroup	 oversee	 management's	 approach	 to	 policies,	
processes	 and	 practices	 sufficient	 to	 gauge	 and	 address	 data,	 cybersecurity	 and	 information	 security	
risks	effectively.

In	2021,	the	Company	established	a	Data	and	Analytics	Ethics	Framework	and	Guiding	Principles	
and	 an	 oversight	 board	 to	 guide	 and	 oversee	 emerging	 issues	 in	 data	 and	 analytics	 ethics.	 	 This	
framework	and	board	will	be	an	important	part	of	the	Company’s	ability	to	make	ethical	decisions	about	
how	 data	 and	 analytics	 processes	 should	 be	 used	 to	 protect	 personal	 data	 and	 avoid	 unfair	
discrimination	or	improper	use	of	data	beyond	what	local	regulations	might	dictate.	

Governance

We	believe	 that	 sound	principles	of	 corporate	governance	are	a	key	element	of	our	business,	
and	 the	 Board	 of	 Directors	 is	 deeply	 involved	 in	 providing	 continuing	 insight	 and	 clarity	 into	 our	
governance	process.	We	expect	all	directors,	officers	and	employees	to	conduct	business	in	compliance	
with	 the	 various	 corporate	 governance	documents	 and	policies	we	have	 implemented	and	we	 survey	
compliance	on	an	annual	basis.

Board	Structure	and	Composition.	We	believe	that	 the	structure,	practices	and	composition	of	
our	Board	enhances	effectiveness.	Our	directors	reflect	a	diverse	set	of	experiences	and	skills	that	are	
relevant	 to	 our	 industry	 and	 long-term	 business	 strategy.	 92%	 of	 the	 members	 of	 our	 Board	 are	
independent,	 38%	 are	 female	 and	 23%	 are	 racially	 or	 ethnically	 diverse	 (based	 on	 U.S.	 standards).		
Women	serve	in	leadership	roles	as	the	chair	of	three	(out	of	five)	of	the	Board's	standing	committees.	
All	 the	 members	 of	 our	 Board	 stand	 for	 election	 annually,	 with	 a	 majority	 voting	 standard	 in	
uncontested	director	elections.

Governance	 Practices.	 Our	 approach	 to	 corporate	 governance	 integrates	 numerous	 effective	
components	 of	 good	 governance	 practices,	 including	 a	 strong	 ethical	 culture,	 a	 comprehensive	
enterprise	 risk	management	 program,	 an	 ongoing	 shareholder	 engagement	 program,	 sound	 financial,	
regulatory	and	legal	compliance	functions	and	corporate	social	responsibility.	Our	governance	strategy	
focuses	on	delivering	long-term	shareholder	value.	For	more	information	on	our	governance	practices,	
see	"Corporate	Governance	-	Overview"	above.

Board	 Evaluations	 and	 Assessments.	 	 The	Nominating	 and	 Governance	 Committee	 supervises	
the	Board's	self-evaluation	assessment	and	annual	review	of	director	independence.		The	assessment	is	
usually	 developed	 internally	 with	 a	 typical	 structure	 focused	 on	 two	 sections:	 an	 "inward-looking"	
section,	 in	which	 directors	 respond	 to	 questions	 directly	 relating	 to	 their	 roles	 on	 the	 Board;	 and	 an	
"outward-looking"	section,	which	involves	questions	relating	to	the	Board	as	a	whole.	After	receiving	a	
summary	of	the	assessment	results,	our	Board	Chair	conducts	individual	interviews	with	each	director	to	
discuss	 responses,	 recommendations	 and	 concerns.	 This	 also	 allows	 directors	 an	 opportunity	 to	 raise	
sensitive	subject	matters	in	discussions	with	the	Chair.

In	certain	years,	an	independent	consultant	is	engaged	to	perform	the	assessment.		In	2021,	an	
independent	 consultant	 was	 engaged	 for	 this	 purpose	 and	 at	 the	 Board’s	 request,	 the	 assessment	
included	a	specific	focus	on	the	Board’s	overall	effectiveness,	the	functioning	of	the	committees,	and	the	
contributions	of	each	of	 the	Board	members.	 	 The	 robust	process	 included	development	of	 interview	
questions,	 observation	 of	 Board	 and	 committee	 meetings,	 individual	 director	 interviews	 (including	 a	
peer	review	component),	 individual	 interviews	of	the	executive	management	team,	 individual	director	
feedback	 on	 the	 peer	 review	 component	 and	 a	 detailed	 final	 report	 with	 specific	 governance	
observations	and	recommendations.		The	Board	will	continue	implementation	of	the	recommendations	
throughout	2022.
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Responsible	Investing

RGA’s	 ESG	 investment	 philosophy	 is	 being	 integrated	 into	 all	 of	 our	 investment	 decisions	 to	
reflect	our	company	purpose,	values,	commitments,	and	belief	that	we	have	a	responsibility	to	care	for	
the	 long-term	health	 and	 financial	 security	 of	 diverse	 communities	 and	 the	 environment.	 	We	 take	 a	
sector-by-sector	 and	 investment-by-investment	 approach	 in	 order	 to	 partner	 with	 our	 investees’	 not	
only	 to	 evaluate	 their	 current	 ESG	 activities,	 but	 also	 their	 efforts	 to	 transition	 to	 more	 sustainable	
impacts.		The	Company	also	believes	long-term	sustainability	matters	impact	both	investors	and	society	
and	thus	should	be	considered	when	making	investment	decisions.		

When	making	real	estate	investments,	the	Company	employs	a	disciplined	process	that	seeks	to	
uncover	opportunities,	evaluate	potential	risks	and	effectively	mitigate	any	risk	to	meet	our	investment	
objectives.	ESG	analysis	is	incorporated	into	our	underwriting	process	when	evaluating	new	commercial	
real	estate	mortgage	and	equity	investments,	as	well	as	for	monitoring	throughout	the	lifecycle	of	each	
investment.	 Environmental	 assessments	 are	 conducted	 for	 each	 commercial	 property	 to	 detect	 any	
existing	or	potential	future	environmental,	health	or	safety	issues.	Including	ESG	considerations	as	part	
of	 our	 underwriting	 and	 due	 diligence	 process	 results	 in	 higher	 quality	 investments	 and	 generates	
greater	risk-adjusted	returns.			

As	part	of	the	Company’s	commitment	to	social	responsibility	and	environmental	sustainability,	
we	 are	 committed	 to	 continuing	 and	 expanding	 socially	 and	 environmentally	 responsible	 investment	
policies	 within	 our	 investment	 portfolio	 and	 will	 look	 at	 other	 ways	 that	 our	 investments	 can	 help	
support	healthier	and	more	sustainable	communities.

SHAREHOLDER	ENGAGEMENT
Fostering	 long-term	and	 institution-wide	relationships	with	shareholders	and	maintaining	their	

trust	 and	 goodwill	 is	 an	 important	 objective	 for	 our	 Company.	 We	 are	 committed	 to	 engaging	 in	
constructive	and	meaningful	dialogue	with	our	shareholders.	We	value	shareholder	views	and	 insights	
and	 believe	 that	 positive,	 two-way	 conversation	 builds	 informed	 relationships	 that	 promote	
transparency	and	accountability.	

To	 ensure	 that	 our	 Board	 and	 management	 understand	 and	 address	 the	 issues	 that	 are	
important	to	our	shareholders,	the	Company	has	an	ongoing	proactive	practice	of	discussing	issues	such	
as	 corporate	 strategy	 and	 financial	 performance,	 governance,	 executive	 compensation,	 social	 and	
environmental	matters,	 as	 well	 as	 other	 important	 topics	 with	 significant	 shareholders.	We	 consider	
feedback	when	gauging	whether	any	changes	are	necessary	to	ensure	that	the	Company	is	in	line	with	
market	practice	and	guidelines.	Depending	on	the	topic,	such	discussions	may	include	our	President	and	
CEO,	 Chief	 Financial	 Officer,	 Investor	 Relations	 Officer,	 General	 Counsel	 or	 other	 key	 members	 of	
management.	

In	2021,	our	Investor	Relations	function	conducted	these	meetings	virtually	throughout	the	year.	
Feedback	and	input	from	our	investors	is	formally	reported	to	the	Board	on	a	quarterly	basis.		In	the	first	
quarter	of	2021,	a	special	shareholder	outreach	program	was	conducted	to	provide	an	opportunity	to	
review	and	discuss	decisions	made	by	the	Human	Capital	and	Compensation	Committee	in	response	to	
the	significant	adverse	impact	of	COVID-19	claims	on	the	Company’s	2020	financial	results	and	incentive	
compensation	programs.		With	assistance	from	a	third-party	governance	advisor,	the	Company	offered	
engagement	 to	approximately	25	 investors	and	held	video	calls	with	 those	who	accepted	 the	offer	 to	
engage.		The	investor	feedback	from	those	meetings	was	shared	with	the	Board	and	the	Human	Capital	
and	Compensation	Committee	at	subsequent	meetings.	

POLITICAL	CONTRIBUTIONS

We	have	established	policies	and	procedures	governing	the	political	activities	of	 the	Company	
and	 the	 political	 action	 committee	 sponsored	 by	 our	Missouri	 operating	 company,	 RGA	 Reinsurance	
Company.		Due	to	our	position	as	a	leading	U.S.-based	reinsurer	in	the	global	life	and	health	reinsurance	
industry,	we	actively	follow	state,	federal	and	international	legislation	and	regulation.	On	both	the	state	
and	 federal	 levels,	 we	 actively	 participate	 in	 lobbying	 in	 the	 interest	 of	 protecting	 the	 rights	 of	
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reinsurance	companies	and	 in	the	pursuit	of	staying	competitive	 in	global	markets.	 Internationally,	we	
work	with	our	trade	associations	to	follow	and	address	issues	regarding	market	access	and	trade,	data	
transfer	and	other	issues	that	impact	the	manner	in	which	we	do	business	in	foreign	jurisdictions.	

Like	 many	 large	 organizations,	 we	 have	 a	 federal	 political	 action	 committee,	 created	 and	
administered	under	applicable	 federal	 law.	RGA	Reinsurance	Company	 sponsors	 the	RGA	Reinsurance	
Company	Federal	Political	Action	Committee	("RGA	PAC"),	a	non-partisan	PAC	formed	under	the	federal	
election	laws,	which	makes	contributions	to	 individual	candidates	pursuant	to	federal	election	laws.	 In	
appropriate	 circumstances	 the	 RGA	 PAC	 may	 also	 make	 contributions	 to	 the	 federal	 political	 action	
committees	of	industry	trade	associations	in	which	the	Company	participates.	All	contributions	are	made	
with	the	Company's	strategic	goals	in	mind	and	are	intended	to	support	candidates	and	issues	that	are	
important	to	the	Company	and	our	clients.

The	board	of	the	RGA	PAC	is	comprised	of	Company	employees	who	are	members	of	the	RGA	
PAC.	The	RGA	PAC	board	regularly	reviews	the	Company's	political	and	lobbying	policies	and	reports	of	
political	contributions.	The	RGA	PAC	board	 is	advised	of	the	Company's	ongoing	political	strategy	as	 it	
relates	to	overall	public	policy	objectives	for	the	next	year	and	provides	guidance	to	the	RGA	PAC.	The	
RGA	PAC	files	contributions	and	expenditure	reports	with	the	Federal	Elections	Commission,	pursuant	to	
federal	regulations.	

Under	United	States	federal	law,	the	Company	may	not	contribute	corporate	funds	or	make	in-
kind	contributions	to	candidates	for	federal	office	or	to	national	party	committees.	In	addition,	our	Code	
of	Conduct	ensures	that	no	Company	funds	or	assets	are	used	for	any	candidate	or	nominee	for	political	
office,	or	for	any	political	party	or	committee,	except	in	compliance	with	specific	Company	policies	and	
all	 applicable	 laws	 and	 regulations.	 When	 permitted,	 the	 Company	 makes	 political	 contributions	 to	
insurance	and	reinsurance	trade	associations	that	are	permitted	to	contribute	to	individual	candidates	at	
the	state	 level	who	understand	the	 issues	most	 important	to	us	and	our	clients.	We	are	generally	not	
permitted	 to	 make	 political	 contributions	 to	 candidates	 for	 public	 office	 in	 foreign	 countries	 and	
therefore,	we	do	not	make	any	such	contributions.

COMPENSATION	DISCUSSION	AND	ANALYSIS

Our	 executive	 compensation	 program	 is	 designed	 to	 attract,	motivate	 and	 retain	 senior	 level	
employees	 who	 direct	 and	 lead	 our	 business	 and	 to	 appropriately	 reward	 these	 individuals	 for	 their	
contribution	 to	 the	 business.	 Our	 Board	 of	 Directors	 has	 delegated	 to	 the	 Human	 Capital	 and	
Compensation	 Committee	 (the	 "Committee")	 the	 authority	 to	 establish	 and	 oversee	 our	 general	
compensation	program,	review	the	performance	and	approve	the	compensation	of	our	Chief	Executive	
Officer	and	review	and	approve	the	compensation	of	the	other	named	executive	officers	and	members	
of	 our	 senior	management.	 The	 Committee	 also	 reviews	 and	 approves	 this	 Compensation	Discussion	
and	Analysis	 ("CD&A")	regarding	executive	compensation	for	 inclusion	 in	this	Proxy	Statement.	During	
2021,	the	Committee	consisted	of	Mses.	McNeilage	(Chair),	Albo	and	Detrick,	and	Messrs.	Sievert	and	
Thomas.	

The	 discussion	 of	 our	 compensation	 practices	 and	 related	 disclosures	 focuses	 on	 the	
compensation	of	our	named	executive	officers.	This	discussion	is	divided	into	the	following	sections:
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Compensation	Disclosure	Sections

2021	COVID-19	Impact	and	Paying	for	Performance page	27

Overview	of	Compensation	Practices page	32

Five	Elements	of	Compensation page	36

Executive	Compensation	Process page	46

2021	Compensation	Actions	and	Results page	48

Committee	Report page	56

Executive	Compensation	Tables page	57

Other	Executive	Compensation	Matters page	67

2021	COVID-19	IMPACT	AND	PAYING	FOR	PERFORMANCE
2021	Company	Performance

2021	 represented	 a	marked	 acceleration	 of	 the	 COVID-19	 pandemic;	 on	 a	 global	 basis	 there	
were	 3.6	 million	 COVID-19	 related	 deaths	 in	 2021,	 compared	 to	 1.9	 million	 in	 20201.	 	 While	 the	
Company’s	business	 remains	 resilient	and	2021	 featured	many	achievements	 that	position	us	strongly	
for	continued	success,	our	2021	financial	results	reflected	this	adverse	pandemic	trend.	

After	 $590	 million	 in	 estimated	 COVID-19	 related	 impacts	 in	 2020,	 RGA	 absorbed	 additional	
COVID-19	 impacts	 of	 more	 than	 $1.4	 billion2	 in	 2021.	 Despite	 the	 magnitude	 of	 this	 impact,	 the	
underlying	 strength	 of	 our	 business	 allowed	 RGA	 to	 produce	 meaningful	 earnings	 and,	 more	
importantly,	enabled	our	client	partners	to	support	their	policyholders	amid	widespread	uncertainty	and	
loss.

The	 following	 table	 summarizes	 financial	 results	 for	 2021	 and	 2020,	 including	 the	 estimated	
impact	of	COVID-19	on	the	2021	results:

2021	Results
COVID-19	Impact	
included	in	2021	

Results2
2020	Results

COVID-19	Impact	
included	in	2020	

Results
Pre-tax	adjusted	operating	
income3 $121	million $1.4	billion $627	million $590	million

Adjusted	operating	income	per	
share3 $1.13 $15.20 $7.54 $6.80

Trailing	12	month	adjusted	
operating	return	on	equity3 0.8% 10.1% 5.7% 5.0%
1
Source:	Our	World	in	Data	as	of	March	16,	2022,	https://ourworldindata.org/explorers/coronavirus-data-explorer?
zoomToSelection=true&time=2020-03-01..latest&facet=none&pickerSort=desc&pickerMetric=total_deaths&Interval=Cumulative&Relative+t
o+Population=false&Color+by+test+positivity=false&country=~OWID_WRL&Metric=Confirmed+deaths
2COVID-19	 impact	estimates	 include	mortality	and	morbidity	claims	of	approximately	$1.4	billion	with	offsetting	 impacts	 from	 longevity	of	

approximately	$54	million;	tax	effected	at	24%.
3See	"Use	of	Non-GAAP	Financial	Measures"	on	page	84	for	reconciliations	from	GAAP	figures	to	adjusted	operating	figures.

In	 addition	 to	 delivering	 strong	 profitability,	 excluding	 COVID-19	 impacts,	 the	 Company	
generated	 significant	 achievements	 in	 a	 variety	 of	 areas	 which	 are	 expected	 to	 deliver	 future	
profitability,	including:

• Record	premium	income	for	2021	of	$12.5	billion,	an	 increase	of	7%	over	2020,	which	 in	turn	
represented	an	increase	of	4%	over	2019.

• A	substantial	volume	of	attractive	new	business,	both	flow	business	and	block	transactions.	The	
estimated	value	of	future	profits	from	2020	and	2021	new	business	totals	over	$1.5	billion.
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• In	 an	 environment	 of	 record	 low	 interest	 rates,	 repositioning	 of	 the	 investment	 portfolio	 to	
enhance	yields	within	appropriate	risk	parameters.

• Proactive	capital	management	actions	to	enhance	resilience	and	flexibility.
• Continued	 strengthening	 of	 client	 relationships,	 through	 delivering	 substantial	 intellectual	

capital	with	 respect	 to	 the	 impact	 of	 COVID-19,	 and	working	 very	 closely	with	 clients	 to	 help	
them	address	these	impacts.	

Pay	for	Performance	in	2021

As	 the	 pandemic	 unfolded	 in	 2020	 and	 2021,	 it	 became	 clear	 that	 the	 Company’s	 financial	
performance	 was	 significantly	 impacted.	 The	 Committee	 evaluated	 several	 options,	 including	making	
changes	to	incentive	structures	following	the	onset	of	the	pandemic.	These	evaluations	were	grounded	
in	the	Company’s	“pay	for	performance”	philosophy	and	were	undertaken	to	ensure	that	the	Company’s	
compensation	program	serves	 the	best	 interests	of	 the	Company’s	 shareholders.	 The	Committee	also	
considered	the	significant	and	continuing	uncertainty	regarding	the	path	of	the	COVID-19	pandemic.	The	
Committee	decided	that	no	adjustments	would	be	made	to	any	existing	long-term	incentive.	

Additionally,	as	discussed	further	below:

• Salaries	and	incentive	targets	for	senior	executives	were	held	flat	in	2021.
• The	 2020	 and	 2021	 ABP	 results	 both	 paid	 out	 below	 target,	 at	 80%	 and	 81.1%	 of	 target,	

respectively.
• As	a	result	of	the	pandemic,	the	impact	to	open	PCS	cycles	was	as	follows:

PCS	Grant	Cycle Actual	or	anticipated	payout

2018	–	2020	cycle 0%	payout

2019	–	2021	cycle 0%	payout

2020	–	2022	cycle 0%	anticipated	payout

• The	 net	 impact	 to	 realizable	 compensation	 (discussed	 further	 below)	 was	 to	 eliminate	 the	
contribution	from	all	equity-based	compensation	granted	since	2018.

• As	 disclosed	 in	 the	 proxy	 statement	 for	 last	 year’s	 annual	 meeting	 of	 shareholders,	 the	
supplemental	equity	awards	made	to	executives	were	special,	one-time	grants.		No	such	grants	
were	made	in	2022.		

Throughout	 2021,	 the	 Committee	 monitored	 the	 impact	 of	 the	 COVID-19	 pandemic	 on	 the	
Company’s	 financial	 results	 and	 related	 compensation	 plans	 to	 understand	 the	 impact	 on	 expected	
compensation	outcomes	across	the	employee	base,	while	also	reviewing	the	substantial	achievements	
driven	by	employee	actions	(as	discussed	above).		Equity	awards	granted	prior	to	2021:

• were	designed	around	absolute	financial	metrics;
• did	not	include	metrics	comparing	the	Company’s	financial	results	to	those	of	its	peers;
• featured	 relatively	narrow	 ranges	between	minimum,	 target	and	maximum	payout	 thresholds	

for	the	financial	metrics	that	determine	payouts;	and
• excluded	purely	time-based	equity.

Additionally,	prior	to	2021,	the	Company’s	equity	awards	were	either	appreciation	only-vehicles	
(i.e.,	SARs),	or	were	performance-vested	PCS	awards.	The	PCS	awards	have	historically	represented	75%	
of	equity	grants	 for	named	executive	officers	and	were	constructed	using	cumulative	financial	metrics	
over	a	three-year	period.	Thus,	poor	performance	in	a	single	year	significantly	reduces	or	eliminates	the	
value	of	awards	granted	in	three	separate	awards	cycles.

The	 Committee	 believes,	 based	 on	 advice	 received	 from	 its	 independent	 compensation	
consultant	Meridian	Compensation	Partners,	that	the	Company’s	equity	compensation	program	prior	to	
2021	included	a	higher	percentage	of	performance-vested	awards	as	compared	to	the	Company’s	peer	
group	 on	 average.	 Moreover,	 because	 the	 PCS	 program	 currently	 has	 no	 relative	 performance	
measurement	component,	any	out-performance	compared	to	peers	or	industry	would	not	be	captured	
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in	PCS	payouts.	The	Committee	believes	that	one-time	action	by	the	Committee	in	2021	was	necessary	
because	 the	 combination	 of	 these	 design	 elements	 and	 the	 impact	 of	 the	 COVID-19	 pandemic	
disproportionately	 affects	 employee	 compensation	 in	 a	 situation	 where	 employee	 actions	 delivered	
business	resilience	and	positioned	the	Company	for	continued	profitability.	Absent	appropriate	action,	
this	 may	 negatively	 impact	 employee	 engagement	 and	 create	 talent	 retention	 issues	 and	 business	
continuity	concerns.			

The	Committee	decided	 that	 it	would	make	no	 change	 to	any	prior	equity	 awards	granted	as	
such	 modifications	 would	 not	 be	 consistent	 with	 our	 compensation	 philosophy.	 However,	 the	
Committee	determined	that	some	adjustment	to	the	2021	equity	compensation	was	warranted	based	
on:

• the	uncertainty	related	to	the	length	of	the	business	recovery	for	the	life	reinsurance	industry,
• the	zero	payout	under	the	2020	PCS	awards,
• that	the	Company	estimated	with	a	high	degree	of	confidence	that	payouts	for	the	PCS	cycles	

ending	in	2021	would	be	zero;	that	estimate	turned	out	to	be	correct;	
• that	 the	Company	estimates	with	a	high	degree	of	confidence	that	payouts	 for	 the	PCS	cycles	

ending	in	2022	will	also	be	zero,	and
• that	 these	 PCS	 awards	 have	 historically	 comprised	 75%	 of	 equity	 for	 our	 named	 executive	

officers.

The	Committee	believes	these	compensation	actions	will	foster	the	Company’s	culture	of	trust	
and	 equity,	which	 is	 considered	 instrumental	 in	motivating	 Company	 employees	 to	 contribute	 to	 the	
Company’s	future	success,	including	continued	navigation	through	the	COVID-19	pandemic.

The	 actions	 taken	 by	 the	 Committee	 with	 respect	 to	 the	 Company’s	 five	 elements	 of	
compensation	for	2021	are	as	follows:

Compensation	Element	#1	–	Base	Salary

The	 Committee	 determined	 that	 no	 merit	 increases	 to	 base	 salary	 for	 senior	 executives,	
including	the	Company’s	named	executive	officers,	were	to	be	paid	in	2021.

Compensation	Element	#2	–	Annual	Bonus	Plan

In	 March	 2021,	 the	 Committee	 approved	 performance	 goals	 and	 business	 criteria	 for	 the	
Company,	 including	 minimum,	 target	 and	 maximum	 ABP	 opportunities.	 	 The	 performance	 goals	
established	 by	 the	 Committee	 were	 meant	 to	 require	 substantial	 efforts	 by	 our	 management	 team	
toward	our	strategic	goals,	but	as	the	same	time	they	were	intended	to	be	within	reach	if	such	efforts	
are	made,	and	also	provide	additional	rewards	for	extraordinary	achievement.	 	The	Company’s	overall	
results	were	below	the	target	established	by	the	Committee:

Annual	Bonus	Plan	(based	only	on	overall	Company	performance)

Metric Actual	Results Bonus	as	a	Multiple	
of	Target

Adjusted	Operating	Income	Per	Share	-	Annual	Bonus	Plan1 $(1.18) 0%

Strategic	Scorecard 3.79	/	5 140%

New	Business	Embedded	Value $756.5	million 180%

Annual	Adjusted	Consolidated	Revenue1 $16.7	billion 200%

Payout 81.1%
1See	"Use	of	Non-GAAP	Financial	Measures"	on	page	84	for	reconciliations	from	GAAP	figures	to	adjusted	operating	figures.

An	 adjustment	 to	 ABP	 results	 in	 the	 EMEA	 and	 Asia	 Pacific	 business	 units,	 resulted	 in	 an	
additional	$1.7	million	allocated	 to	employees	 in	 these	business	units	because	of	 the	outsized	 impact	
that	results	in	South	Africa	and	India	had	on	segment	results.
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Compensation	Element	#3	–	Performance	Contingent	Awards

The	Company’s	performance	contingent	share	(“PCS”)	program	represents	a	significant	portion	
of	 target	 compensation	 for	 the	 Company’s	 named	 executive	 officers	 and	 for	 other	 executives.	 As	
described	 below,	 payouts	 under	 each	 PCS	 award	 are	 determined	 by	 Company	 financial	 performance	
over	a	three-year	period.	Notwithstanding	solid	financial	performance	in	2018	and	2019,	the	PCS	awards	
that	vested	in	2020	had	a	zero	payout	due	to	the	impact	of	the	COVID-19	pandemic	on	the	Company’s	
financial	metrics	in	2020.			

2018-2020	Performance	Contingent	Share	Program

Metric Actual	Results %	of	Target	Payout

Three-Year	Adjusted	Operating	Return	on	Equity1	(33.5%) 8.9% 0%

Three-Year	Adjusted	Operating	Income1	($M)	(33.5%) $2,138.2 0%

Three-Year	Book	Value	Per	Share,	excluding	AOCI1	(33.0%) $130.60 0%

Payout 0%
1See	"Use	of	Non-GAAP	Financial	Measures"	on	page	84	for	reconciliations	from	GAAP	figures	to	adjusted	operating	figures.

Additionally,	the	PCS	awards	that	vested	in	2021	also	had	a	zero	payout	due	to	the	impact	of	the	
COVID-19	pandemic	on	the	Company’s	financial	metrics	in	2020	and	2021.

2019-2021	Performance	Contingent	Share	Program

Metric Actual	Results %	of	Target	Payout

Three-Year	Adjusted	Operating	Return	on	Equity1	(33.5%) 5.7% 0%

Three-Year	Adjusted	Operating	Income1	($M)	(33.5%) $1,268.7 0%

Three-Year	Book	Value	per	Share,	Excluding	AOCI1		(33.0%) $135.71 0%

Payout 0%

1See	"Use	of	Non-GAAP	Financial	Measures"	on	page	84	for	reconciliations	from	GAAP	figures	to	adjusted	operating	figures.

2020-2022	 PCS	 Awards.	 Given	 that	 the	 PCS	 performance	 measures	 are	 cumulative	 over	 the	
three-year	 period,	 the	 Company	 estimates	with	 a	 high	 degree	 of	 confidence	 that	 the	 2021	 and	 2020	
financial	results	also	eliminate	the	possibility	of	any	future	payments	under	the	PCS	awards	granted	for	
the	2020-2022	performance	period.		

2021	 Special	 One-Time	 Award.	 	 As	 disclosed	 in	 the	 proxy	 statement	 for	 the	 previous	 annual	
meeting	of	 shareholders,	 in	March	2021	 the	Committee	determined	 that	 a	one-time	equity	 award	 to	
named	executive	officers	and	other	executives	was	necessary	for	the	engagement	of	our	executive	team	
to	advance	our	strategic	objectives	and	to	recognize	the	performance	of	our	 leaders	 in	navigating	the	
Company	through	the	COVID-19	pandemic.	Absent	this	additional	one-time	equity	award,	the	impacts	to	
total	 realized	 compensation	 on	 the	 Company’s	 executive	 officers	 are	 material	 and	 long-lasting,	
presenting	significant	challenges	in	the	retention	and	engagement	of	key	talent,	as	demonstrated	below	
under	 “Realizable	 CEO	 Pay”.	 	 The	 Committee	 believes	 that	 this	 one-time	 grant	 better	 aligns	 pay	 and	
performance	for	our	executives.	 	The	total	value	of	the	PSU	awards	granted	(both	to	named	executive	
officers	and	other	executives)	was	approximately	$8	million.

Annual	PCS	Awards.		In	March	2021,	the	Committee	changed	the	time	period	for	measurement	
of	PCS	performance	metrics	for	the	2021	grants.		Rather	than	measuring	Company	financial	performance	
on	 a	 cumulative	 basis	 over	 a	 three-year	 period	 as	 done	 with	 previous	 grants,	 specific	 financial	
performance	metrics	were	established	 for	each	of	2021	and	2022,	with	2023	 serving	as	an	additional	
time	vesting	period.		For	2022	grants,	the	Company	will	resume	measuring	financial	performance	over	a	
three-year	period.		Additionally,	the	Committee	has	added	a	Relative	Total	Shareholder	Return	modifier	
for	the	2022	PCS	awards,	recognizing	the	prevalence	of	relative	total	shareholder	return	metrics	among	
the	Company’s	peers	and	 the	 importance	of	measuring	 the	Company's	performance	against	 its	peers.		
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The	Company's	Relative	Total	Shareholder	Return	ranked	against	an	established	group	of	companies	will	
modify	the	results	of	the	PCS	metrics	up	or	down	by	a	maximum	of	10%.		

Compensation	Element	#4	–	Stock	Based	Awards

As	disclosed	in	the	proxy	statement	for	the	previous	annual	meeting	of	shareholders,	in	addition	
to	 the	 special	 one-time	 awards	 described	 above,	 the	 Committee	 made	 a	 one-time	 grant	 to	 certain	
executives	of	RSUs.	The	RSU	awards	will	 fully	 vest	 (i.e.,	 “cliff	 vest”)	 for	 individuals	employed	with	 the	
Company	on	December	31,	2022	and	pay	out	in	shares	of	the	Company’s	common	stock.		The	total	value	
of	the	RSU	awards	granted	(both	to	named	executive	officers	and	other	executives)	was	approximately	
$44	million.

Compensation	Element	#5	–	Retirement	and	Pension	Benefits

The	Committee	took	no	action	with	respect	to	retirement	and	pension	benefits	as	a	result	of	the	
COVID-19	pandemic.		

Realizable	CEO	Pay

By	 design,	 Company	 executives	 do	 not	 realize	 the	 full	 value	 of	 their	 target	 total	 direct	
compensation	 opportunity	 unless	 the	 Company	 meets	 or	 exceeds	 critical	 financial	 and	 strategic	
objectives,	 and	 the	 Company’s	 stock	 price	 appreciates.	 	 The	 Committee	 believes	 Ms.	 Manning’s	
realizable	 compensation	 (as	 defined	 below)	more	 accurately	 describes	 the	 compensation	 she	 actually	
receives,	 as	 compared	 to	 the	 amounts	 in	 the	 Summary	 Compensation	 Table	 and	 Outstanding	 Equity	
Awards	at	2021	Year	End	Table,	because	such	 tables	do	not	 take	 into	account	 the	actual	or	expected	
payouts	of	equity	awards.		

Ms.	Manning	became	CEO	in	2017.		If	Ms.	Manning	did	not	receive	the	special	one-time	equity	
award	granted	in	2021,	her	average	realizable	compensation	would	be	54%	of	target	compensation	over	
this	 five-year	 period.	 	 	 Including	 the	 special	 one-time	 equity	 award,	 her	 average	 actual	 realizable	
compensation	 was	 59%	 of	 target	 over	 the	 same	 period.	 	 While	 the	 one-time	 grant	 only	 modestly	
increased	Ms.	Manning’s	realizable	compensation	as	compared	to	target	during	her	tenure	as	CEO,	the	
Committee	believes	the	grant	was	appropriate	because	of:

• the	 Company’s	 strong	 economic	 performance	 prior	 to	 the	 COVID-19	 pandemic,	 the	 results	 of	
which	were	negated	 in	performance-based	 long-term	 incentive	 awards	 that	would	have	paid-
out	during	the	pandemic;

• Ms.	Manning’s	leadership	during	the	COVID-19	pandemic,	which	helped	the	Company	generate	
meaningful	new	business	during	 the	pandemic	and	 strongly	positions	 the	Company	 for	 future	
success;	

• the	 Committee’s	 recognition	 that	 the	 design	 of	 certain	 elements	 of	 the	 Company’s	 incentive	
compensation	program	(e.g.,	using	absolute	financial	metrics,	not	comparing	results	to	Company	
peers,	and	relatively	narrow	ranges	between	minimum,	target	and	maximum	payout	thresholds	
for	 the	 financial	metrics	 that	determine	payouts)	did	not	 fairly	 compensate	employees	during	
stress	scenarios	such	as	a	pandemic;	and

• the	 desire	 to	 retain	Ms.	Manning	 and	 other	 senior	 executives	 receiving	 the	 special	 one-time	
equity	award.			

The	 following	 table	 displays	 Ms.	 Manning’s	 target	 total	 direct	 compensation	 and	 realizable	
compensation	for	the	prior	five-year	period.			“Target	total	direct	compensation”	is	comprised	of:

• base	salary;
• annual	bonus	plan	(ABP)	grants;
• restricted	share	unit	grants;
• performance	contingent	awards	grants;	and	
• stock	appreciation	rights	grants.
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“Realizable	compensation”	is	comprised	of:

• actual	annual	base	salary	received;
• ABP	payouts	received;	and
• the	estimated	value	of	vested	and	unvested	equity	awards	as	of	December	31,	2021.	

REALIZABLE	CEO	PAY
Target	Total	Direct	Compensation Realizable	Compensation1

Year Base	
Salary

Target	
Bonus	$ Target	LTI One-Time	

LTI

Target	
Total	

Compensa-
tion

Base	
Salary

Bonus	
Payout

Realizable
/Realized	
Regular	
LTI

One-Time	
LTI	

(Unvested)

Actual	
Total	

Compensa-
tion

2021 $1,030,000 $1,854,000 $5,750,000 $7,000,000 $15,634,000 $1,030,000 $1,504,315 $3,660,141 $5,940,927 $12,135,383

2020 $1,030,000 $1,854,000 $5,750,000 $0 $8,634,000 $1,030,000 $1,390,500 $0 $0 $2,420,500

2019 $1,030,000 $1,545,000 $4,500,000 $0 $7,075,000 $1,025,385 $2,144,954 $0 $0 $3,170,339

2018 $1,000,000 $1,500,000 $3,750,000 $0 $6,250,000 $992,308 $1,308,840 $0 $0 $2,301,148

2017 $950,000 $1,235,000 $3,245,000 $0 $5,430,000 $950,000 $2,400,574 $2,107,976 $0 $5,458,550

Avg.	
2017	-	
2021

$1,008,000 $1,597,600 $4,599,000 N/A $8,604,600 $1,005,539 $1,749,837 $1,153,623 N/A $5,097,184

1The	estimated	current	value	of	vested	and	unvested	equity	awards	granted	from	2017	through	2021,	calculated	as	follows:

● Vested/exercised	stock	options	and	PCS	units	are	valued	at	time	of	vesting	or	exercise,	using	a	performance	factor	of	131.5%	for	the	
completed	 2017-2019	 cycle,	 and	 a	 factor	 of	 0%	 for	 the	 2018-2020	 and	 2019-2021	 cycles.	 PCS	 payouts	 include	 reinvestment	 of	
additional	units	received	as	dividend-equivalents.

● Unvested/unexercised	stock	options	are	valued	using	$109.49,	the	closing	price	of	RGA's	shares	on	December	31,	2021.

● Open-cycle	performance	contingent	awards	are	included	assuming	0%	forecast	payouts	for	the	for	the	2020-2022	cycle,	100%	for	the	
2021-2022	special	one-time	PSU	cycle,	and	100%	for	the	2021-2023	PCS	cycle.

OVERVIEW	OF	COMPENSATION	PRACTICES

2021	Named	Executive	Officers

Choosing	 the	 right	 leadership	 for	 the	 Company	 is	 among	 the	 Board's	 most	 important	
responsibilities	 and	 both	 the	 Board	 and	 the	 Committee	 are	 committed	 to	 ensuring	 the	 Company's	
leadership	 team	 has	 the	 right	 talent,	 with	 compensation	 programs	 aligned	 to	 our	 strategy	 and	 pay	
aligned	to	performance	and	the	creation	of	long-term	shareholder	value.	For	2021,	our	named	executive	
officers	were	as	follows:

2021	NAMED	EXECUTIVE	OFFICERS

Name Title

Anna	Manning President	and	Chief	Executive	Officer

Todd	C.	Larson Senior	Executive	Vice	President,	Chief	Financial	Officer

Leslie	Barbi Executive	Vice	President,	Chief	Investment	Officer

Tony	Cheng Executive	Vice	President,	Head	of	Asia,	Australia	and	EMEA

Ronald	Herrmann Executive	Vice	President,	Head	of	U.S.	and	Latin	American	Markets

Alain	P.	Néemeh Former	Senior	Executive	Vice	President,	Chief	Operating	Officer

Ron	Herrmann	 joined	RGA	in	November	2020	 in	the	role	of	Executive	Vice	President,	U.S.	and	
Latin	 American	 Markets.	 He	 oversees	 U.S.	 Mortality	 Markets,	 U.S.	 Individual	 Health,	 U.S.	 Group	
Reinsurance	and	Latin	America.	He	is	also	a	member	of	the	RGA	Executive	Committee.		
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Effective	September	23,	2021,	due	to	restructuring	of	certain	senior	executive	responsibilities,	
the	 role	 of	 Senior	 Executive	 Vice	 President,	 Chief	 Operating	 Officer	 held	 by	 Alain	 P.	 Néemeh	 was	
eliminated.	As	a	result	of	this	restructuring,	Mr.	Néemeh	is	no	longer	employed	by	the	Company.		

Our	Compensation	Philosophy	and	Objectives	

The	philosophy	and	objectives	of	our	executive	compensation	programs	are	to:	

• create	incentives	that	will	focus	executives	on,	and	reward	for,	increasing	long-term	shareholder	
value;	

• reinforce	 our	 pay	 for	 performance	 culture	 by	 making	 a	 significant	 portion	 of	 compensation	
variable	and	based	on	Company	and	business	unit	performance;

• align	the	long-term	financial	interests	of	our	executives	with	those	of	our	shareholders	through	
equity-based	incentives	and	by	building	executive	ownership	in	the	Company;	and

• provide	 competitive	 total	 compensation	 opportunities	 that	 will	 attract,	 retain	 and	 motivate	
high-performing	executives.

Target	Pay	Mix
CEO

Fixed
7.0%

At	Risk
93.0%

Target	Pay	Mix
Other	NEOs	(Avg.)

Fixed
25.0%

At	Risk
75.0%

In	 2021,	 we	 used	 the	 following	 performance	 measures	 to	 determine	 incentive	 compensation	
payouts	under	our	Annual	Bonus	Plan:	

• adjusted	operating	income	per	share;
• strategic	scorecard;
• new	business	embedded	value;	and
• adjusted	operating	revenue.	

For	the	2021	ABP,	the	Committee	replaced	the	book	value	per	share	excluding	AOCI	metric	with	
a	 strategic	 scorecard.	 The	 scorecard	 is	 designed	 to	 assess	 performance	 in	 select	 key	 focus	 areas	 for	
2021,	including,	but	not	limited	to:		

• strategy;
• expense	and	headcount	management;
• cybersecurity;
• diversity,	equity	and	inclusion;	and
• environmental,	social	and	governance.

For	 the	 2021-2023	 PCS	 program,	 the	 Committee	 established	 specific	 financial	 performance	
metrics	for	each	of	2021	and	2022;	with	2023	serving	as	an	additional	time	vesting	period.		PCS	grants	
prior	to	2021	measured	financial	performance	over	a	three-year	period,	but	due	to	the	global	pandemic,	
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the	 uncertain	 business	 environment	 and	 pending	 GAAP	 changes	 due	 to	 Long	 Duration	 Targeted	
Improvements	 (LDTI),	 the	Committee	altered	 the	measurement	period	 for	 the	2021	grants	only.	 	 The	
grants	 made	 in	 March	 2022	 for	 the	 2022-2024	 PCS	 program	 returned	 to	 measuring	 financial	
performance	over	a	three-year	period.		

Our	grants	of	stock	appreciation	rights	and	restricted	stock	units	are	tied	to	the	market	price	of	
the	Company's	common	stock.	

For	 a	 more	 detailed	 discussion	 on	 and	 definitions	 of	 all	 our	 performance	 metrics,	 see	 "Five	
Elements	 of	 Compensation,"	 "2021	 Compensation	 Actions	 and	 Results"	 and	 "2021	 Compensation	
Program."

Compensation	Program	Practices

We	have	designed	our	compensation	program	to	drive	performance	toward	achievement	of	our	
short,	 intermediate	 and	 long-term	 goals	 and	 to	 increase	 long-term	 shareholder	 value,	 while	
appropriately	balancing	 risk	and	 reward.	We	regularly	 review	our	program	to	 incorporate	appropriate	
compensation	practices,	which	currently	include	the	following:

What	We	Do

ü

Pay-for-Performance.	We	 have	 a	 pay-for-performance	 executive	 compensation	 structure	 that	 provides	 an	 appropriate	mix	 of	 short,	
intermediate	and	long-term	performance	incentives,	with	emphasis	on	the	creation	of	shareholder	value.	Our	executive	compensation	is	
closely	aligned	with	financial	performance	because	the	majority	of	the	total	compensation	for	our	executives	 is	earned	only	upon	the	
achievement	 of	 corporate,	 business	 unit	 and/or	 individual	 performance	 goals.	 Other	 than	 base	 salary,	 we	 do	 not	 provide	 any	 fixed	
compensation.

ü

Use	of	Multiple	Financial	Performance	Metrics.	In	2021,	our	incentive	compensation	programs	utilized	multiple	financial	performance	
metrics,	including	adjusted	operating	income	per	share,	new	business	embedded	value	and	adjusted	operating	revenue	for	our	Annual	
Bonus	 Plan	 and	 adjusted	 operating	 return	 on	 equity,	 adjusted	 operating	 income	 and	 book	 value	 per	 share	 excluding	 AOCI	 for	 our	
Performance	Contingent	Shares.	These	financial	metrics	are	focused	on	performance	and	creation	of	long-term	shareholder	value.	

ü

Compensation	Benchmarking	with	Reference	to	Median.	The		Committee	reviews	publicly	available	information	of	peer	companies	to	
evaluate	how	our	named	executive	officers'	compensation	compares	to	executives	in	similar	positions	at	other	companies	and	considers	
that	information	when	establishing	compensation.	In	most	markets,	we	align	our	executive	compensation	target	levels	with	the	market	
median	to	retain	current	talent	and	attract	new	talent.

ü
Compensation	Recoupment	Policy.	We	have	an	Executive	Incentive	Recoupment	Policy	which	permits	the	Company	to	recoup	all	or	a	
portion	 of	 an	 incentive	 award	 paid	 to	 certain	 executives	 upon	 the	 occurrence	 of	 specified	 recoupment	 events,	 including	 a	 financial	
restatement	and	misconduct.		We	have	incorporated	the	provisions	of	this	policy	into	our	Flexible	Stock	Plan	and	award	agreements.	

ü
Stock	Ownership	Guidelines.	 To	 further	 align	 the	 long-term	 interests	 of	 our	 executives	 and	 our	 shareholders,	we	 have	 robust	 stock	
ownership	 requirements	 for	 our	 executive	 officers.	 For	 additional	 information,	 see	 "Stock	 Ownership	 -	 Executive	 Stock	 Ownership	
Guidelines."

ü
Independent	Compensation	Consultant.	The		Committee	benefits	from	its	use	of	an	independent	compensation	consulting	firm	which	
provides	no	other	services	to	the	Company.

ü Committee	Discretion.	The	Committee	has	discretion	to	increase,	reduce	or	eliminate	any	Annual	Bonus	Plan	incentive	award.		

ü
Programs	Designed	to	Manage	Dilution	Efficiently.	We	design	our	long-term	incentive	programs	to	manage	dilution	through	the	use	of	
stock-settled	stock	appreciation	rights	and	net-settled	options.

ü
Shareholder	Value.	We	design	our	equity	compensation	programs	to	appropriately	balance	short,	medium	and	long-term	focus	on	key	
drivers	of	shareholder	value	creation.
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What	We	Don't	Do

X No	U.S.	and	Canadian	Employment	Contracts.	We	do	not	have	any	employment	or	contractual	pre-employment	severance	agreements	
for	our	U.S.	and	Canadian	named	executive	officers	and	we	only	offer	limited	benefits	on	termination	of	employment.	

X
Limited	Perquisites.	We	do	not	offer	our	executives	personal	benefit	perquisites,	 such	as	aircraft,	 cars	or	apartments	and	we	do	not	
reimburse	 our	 executives	 for	 personal	 benefit	 perquisites	 such	 as	 club	 dues	 or	 other	 social	 memberships,	 except	 in	 some	 foreign	
countries	where	such	perquisites	are	required	to	maintain	a	local	competitive	position.

X No	Preferential	Payments.	We	do	not	pay	preferential	or	above	market	returns	on	executive	deferred	compensation.

X Limited	Benefits	Upon	Change	in	Control.	We	have	limited	benefits	upon	change	in	control	and	our	Flexible	Stock	Plan	does	not	require	
that	awards	automatically	accelerate	upon	a	change	in	control.

X No	Repricing	of	Grants.	Our	Flexible	Stock	Plan	prohibits	repricing	for	underwater	stock	options	and	stock	appreciation	rights.

X No	Golden	Parachutes	or	Gross-Ups.	We	do	not	have	any	golden	parachute	agreements	or	tax	gross-ups	for	severance	payments	with	
our	executives.

X

No	Speculative	Trading.	Our	Insider	Trading	Policy	prohibits	employees	and	directors	from	short-selling	Company	securities,	and	strongly	
discourages	the	use	of	margin	accounts,	standing	and	limit	orders	or	any	other	transaction	where	there	is	no	control	over	the	timing	of	
purchases	or	sales	which	could	result	in	a	trade	occurring	at	a	time	when	the	employee	is	aware	of	material	non-public	information	or	
otherwise	not	permitted	to	trade.	

X

No	Unapproved	Hedging.	Our	 Insider	 Trading	Policy	prohibits	 employees	 and	directors	 from	engaging	 in	hedging	or	monetization	of	
Company	 securities,	 which	 can	 be	 accomplished	 through	 a	 number	 of	 possible	 mechanisms,	 including	 through	 the	 use	 of	 financial	
instruments	 such	 as	 prepaid	 variable	 forward	 contracts,	 equity	 swaps,	 collars	 and	 exchange	 funds.	 	 Exemptions	 to	 this	 general	
prohibition	may	be	sought	from	the	General	Counsel	on	a	case-by-case	basis	and	are	subject	to	pre-clearance.

X Pledging	Discouraged.	Our	 Insider	Trading	Policy	 strongly	discourages	employees	and	directors	 from	holding	Company	 securities	 in	a	
margin	account	or	otherwise	pledging	Company	securities	as	collateral	for	a	loan.	

Say	on	Pay	Feedback	from	Shareholders

A	primary	focus	of	the	Committee	is	whether	the	Company's	executive	compensation	program	
serves	the	best	 interests	of	the	Company's	shareholders.	At	the	Company's	2021	Annual	Meeting,	our	
shareholders	 cast	 95%	 of	 votes	 in	 support	 of	 the	 compensation	 program	 described	 in	 the	 proxy	
statement	for	that	meeting.		This	is	consistent	with	shareholder	feedback	on	executive	compensation	at	
our	previous	annual	meetings:

Annual	Meeting	Year Percentage	of	Votes	Cast	in	Favor	of	"Say	on	Pay"

2021 95%

2020 98%

2019 98%

2018 98%

2017 98%

Five	Year	Average 97.4%

As	part	of	its	ongoing	review	of	our	executive	compensation	program,	the	Committee	took	the	
votes	 into	 consideration,	 along	 with	 an	 overall	 review	 of	 the	 compensation	 program,	 when	 making	
compensation	decisions	for	2021	and	2022.		

Compensation	Pay	Mix	

The	following	graph	demonstrates	2021	target	compensation	pay	mix	by	elements*	for	each	of	
our	named	executive	officers	who	continue	to	be	employed	by	the	Company:		
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Target	Compensation	Pay	Mix	By	Element
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*Calculation	excludes	pension	and	retirement	benefits.		Calculation	includes	a	one-time	equity	award	grant	of	performance	contingent
	awards	("PSU")	and	restricted	stock	units	("RSU")	for	the	named	executive	officers	and	other	plan	participants.		Due	to	the	timing	of
	Mr.	Herrmann	joining		the	Company,	he	was	not	eligible	to	receive	these	grants.

FIVE	ELEMENTS	OF	COMPENSATION

Compensation	Elements

Our	compensation	program	consists	of	the	following	five	elements:

Element Form Key	Features

1. Base	Salary Cash

● Fixed	compensation	intended	to	attract	and	retain	top	talent.

● Generally,	 we	 target	 base	 salary	 around	 the	 median	 of	 our	 peer	 companies,	 but	 this	 varies	 with	
individual	skills,	experience,	responsibilities,	performance	and	location.

●
No	 increase	 in	 base	 salary	 for	 any	 of	 our	 senior	 executives	 in	 2021,	 including	 our	 named	 executive	
officers.

● Represents	approximately	21.2%*	of	named	executive	officer	target	total	compensation	for	2021.

2. Annual	Bonus
Plan Cash

● Serves	as	an	annual	performance	incentive	to	achieve	established	business	goals.

● Tied	 to	 one	 or	 more	 of	 the	 following	 factors:	 overall	 Company	 performance,	 performance	 of	 the	
participant's	division	or	business	unit	and	individual	performance.

● Performance	goals	established	in	the	first	quarter	of	each	year	with	financial	goals	of	each	business	unit	
aligning	to	corporate	goals.

● Payouts	range	from	0%	of	target	payout	to	200%	of	target	payout,	depending	on	performance.

●

The	 Annual	 Bonus	 Plan	 company-wide	 objectives	were	measured	 using	 the	 following	 components:	 (i)	
adjusted	operating	income	per	share;	(ii)	strategic	scorecard;	(iii)	new	business	embedded	value;	and	(iv)	
annual	adjusted	consolidated	revenue.	The	strategic	scorecard	is	an	assessment	of	performance	in	select	
key	 focus	 areas	 for	 2021,	 including	 strategy;	 expense	 and	 headcount	 management;	 cybersecurity;	
diversity,	equity	and	inclusion;	and	environmental,	social	and	governance.

● Represents	approximately	20.6%*	of	named	executive	officer	target	total	compensation	for	2021.
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3.
Performance
Contingent
Awards

Equity

● Serves	 as	 a	 performance	 incentive	 to	 achieve	 established	 long-term	 financial	measures	 and	 align	 our	
executives'	interests	with	those	of	our	shareholders.

● Performance	goals	established	at	the	beginning	of	each	three-year	cycle	and	fully	vest	after	three	years.

● Payouts	range	from	0%	of	target	payout	to	200%	of	target	payout,	depending	on	Company	performance.

2021

●

Due	to	the	impact	the	COVID-19	pandemic	on	the	Company’s	2021	financial	results,	Company	financial	
performance	 for	 the	2019-2021	performance	contingent	 share	 (“PCS”)	performance	period	was	below	
the	threshold	required	for	payment	with	respect	to	each	of	the	three	metrics,	resulting	in	a	zero	payout	
overall.

●

The	 Human	 Capital	 and	 Compensation	 Committee	 (the	 "Committee")	 changed	 the	 time	 period	 for	
measurement	 of	 PCS	 performance	 metrics	 for	 the	 2021	 grants.	 	 Rather	 than	 measuring	 Company	
financial	 performance	 on	 a	 cumulative	 basis	 over	 a	 three-year	 period	 as	 done	 with	 previous	 grants,	
specific	financial	performance	metrics	were	established	for	each	of	2021	and	2022,	with	2023	serving	as	
an	additional	time	vesting	period.

● Beginning	 in	2021,	PCS	 	grants	 represent	50%	of	 long-term	 incentive	compensation	granted	 to	named	
executive	officers.

● The	Committee	 authorized	 a	one-time	equity	 award	 grant	 of	 performance	 share	units	 ("PSU")	 for	 the	
named	executive	officers	and	other	plan	participants.

● Performance	 contingent	 awards	 represented	 approximately	 29.1%*	 of	 named	 executive	 officer	 target	
total	compensation	for	2021.

2022

●

As	 a	 result	 of:	 (i)	 the	 COVID-19	 pandemic’s	 impact	 on	 the	 Company’s	 2020	 and	 2021	 financial	
performance,	(ii)	the	financial	metrics	being	established	prior	to	the	pandemic,	(iii)	the	cumulative	nature	
of	the	financial	metrics	for	each	PCS	plan	cycle,	and	(iv)	the	degree	of	stretch	performance	that	is	built	
into	the	PCS	performance	metrics,	the	Company	estimates	with	a	high	degree	of	confidence	that	payout	
for	the	PCS	cycle	ending	in	2022	will	also	be	zero.

●

For	2022	grants,	 the	Company	will	 resume	measuring	 financial	 performance	over	 a	 three-year	period.		
Performance	will	be	based	on	(i)	three-year	average	adjusted	return	on	equity	and	(ii)	three-year	book	
value	 per	 share,	 excluding	 accumulated	 other	 comprehensive	 income,	 growth	 rate.	 	 Results	 may	 be	
modified	 up	 or	 down	 by	 a	 maximum	 of	 10%	 based	 on	 three-year	 relative	 total	 shareholder	 return.		
Targets	will	be	adjusted	 for	 impacts	of	Long	Duration	Targeted	 Improvements	 (LDTI)	under	new	GAAP	
accounting	 rules	 effective	 January	 1,	 2023.	 Adjustment	 language	 will	 be	 included	 in	 2022	 grant	
agreements.				

4. Stock	Based
Awards Equity

● Intended	to	motivate	performance,	promote	appropriate	risk-taking,	align	our	named	executive	officers'	
long-term	interests	with	shareholders'	interests	and	promote	retention.

●
Stock	 appreciation	 rights	 	 have	 represented	 25%	 of	 long-term	 incentive	 compensation	 grants	 in	 prior	
years	 and	 that	 amount	 will	 remain	 unchanged.	 	 	 Stock	 appreciation	 rights	 vest	 25%	 per	 year,	 on	
December	31	of	each	year.

●
As	disclosed	in	the	proxy	statement	for	the	previous	annual	meeting	of	shareholders,	beginning	in	2021,	
25%	of	long-term	incentive	compensation	for	named	executive	officers	and	other	senior	executive	plan	
participants	will	be	in	the	form	of	RSUs,	with	such	awards	cliff-vesting	after	a	three	year	period.		

●

As	disclosed	in	the	proxy	statement	for	the	previous	annual	meeting	of	shareholders,	due	to	the	impact	
of	 COVID-19	 on	 the	 Company's	 financial	 performance,	 the	 	 Committee	 granted	 the	 named	 executive	
officers	and	other	plan	participants	a	one-time	grant	of	RSUs	in	2021.		The	RSU	awards	will	fully	vest	(i.e.,	
“cliff	vest”)	for	individuals	employed	with	the	Company	on	December	31,	2022	and	pay	out	in	shares	of	
the	Company’s	common	stock.

● Restricted	 share	 units	 represented	 approximately	 21.1%*	 of	 named	 executive	 officer	 target	 total	
compensation	for	2021.

● Stock	 appreciation	 rights	 represented	 approximately	 8.0%*	 of	 named	 executive	 officer	 target	 total	
compensation	for	2021.

5.
Retirement	
and	Pension	
Benefits

Deferred	
Cash

● Intended	to	provide	a	competitive	level	of	post-employment	income	as	part	of	a	total	rewards	package	
that	supports	our	ability	to	attract	and	retain	key	members	of	our	management.

● U.S.	and	Canadian	 retirement	and	pension	benefits	differ,	but	generally,	 there	are	 two	 types	of	plans:	
qualified	plans	and	non-qualified	plans.

● Qualified	 plans	 are	 provided	 to	 eligible	 employees	 up	 to	 specified	 maximum	 amounts	 as	
determined	by	federal	tax	authorities.

● Non-qualified	 plans	 are	 provided	 to	 eligible	 employees	 who	 earn	 compensation	 above	 the	
maximum	amounts	established	by	federal	tax	authorities.

●
Hong	Kong	 retirement	 and	pension	benefits	 are	 split	 between:	 (i)	 a	mandatory	 provident	 fund	where	
employees	 and	 employer	 contribute	 up	 to	 a	 maximum	 amount;	 and	 (ii)	 a	 supplementary	 fund	 for	
compensation	in	excess	of	the	maximum	amount	applicable	to	the	mandatory	provident	fund	benefit.	

*Calculation	includes	the	one-time	awards	granted	in	2021	and	excludes	pension	and	retirement	benefits.	Average	percentages	are	rounded.

Compensation	Element	#1	-	Base	Salary

The	 Committee	 begins	 its	 annual	 review	 of	 base	 salary	 for	 the	 named	 executive	 officers	 and	
senior	 management	 through	 discussion	 with	 the	 CEO	 on	 the	 previous	 year's	 expectations	 and	
achievements	for	each	executive	and	their	pay	histories.	In	addition,	the	Committee	references	the	base	
salary	 pay	 levels	 as	 compared	 to	 similar	 roles	 at	 our	 peer	 companies.	 The	 annual	 base	 salary	
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determinations	 for	 executives	 are	 effective	 each	 year	 on	or	 about	March	 1,	 following	 the	 executive's	
annual	 performance	 review,	 which	 includes	 a	 discussion	 about	 individual	 results	 against	 defined	
expectations.	 Adjustments	 to	 base	 salary	 are	 made	 periodically	 to	 recognize	 competitive	 changes,	
personal	performance	or	change	in	position	or	responsibilities.	

Compensation	Element	#2	-	Annual	Bonus	Plan

Approximately	93%	of	our	employees	participated	in	our	2021	Annual	Bonus	Plan	("ABP"),	which	
provides	 annual	 cash	 incentive	 compensation	 based	 on	 one	 or	 more	 of	 the	 following	 factors:	 the	
Company's	 overall	 performance,	 the	 performance	 of	 the	 participant's	 division,	 business	 unit	 or	
department	 and	 individual	 performance	 during	 the	 previous	 year.	 	 Under	 the	 ABP,	 participants	 may	
receive	a	cash	bonus	each	year.	Actual	payouts	are	capped	at	200%	of	target.

The	ABP	 award	 is	 designed	 to	 serve	 as	 a	 short-term	 incentive.	 The	 target-level	 	 performance	
goals	 established	 by	 the	 Committee	 are	 intended	 to	 require	 substantial	 efforts	 by	 our	 management	
team	toward	our	strategic	goals,	while	at	 the	same	time	they	are	 intended	to	be	within	 reach	 if	 such	
efforts	 are	 made	 and	 provide	 additional	 rewards	 for	 extraordinary	 achievement.	 The	 Committee	
establishes	ABP	objectives	for	the	Company	before	the	end	of	the	first	quarter	each	year	and	determines	
results	and	awards	 in	March	of	 the	 following	year.	 In	2021,	ABP	 	objectives	were	measured	using	 the	
following	components:

2021	COMPANY	ANNUAL	BONUS	PLAN	METRICS

Component Weight Definition

Adjusted	Operating	Income	Per	Share1 50%
Adjusted	 operating	 income	 per	 share	 is	 our	 net	 income	 per	 share	 from	 continuing	
operations	 less	 realized	 capital	 gains	 and	 losses	 and	 certain	 other	 non-operating	
items.

Strategic	Scorecard 25%

The	 Strategic	 Scorecard	 is	 an	 annual	 discretionary	 assessment	 of	 accomplishments	
and	progress	on	 strategic	non-financial	 goals	 and	 is	 comprised	of	 the	 following	 five	
categories,	 each	 weighted	 at	 5%:	 Strategy,	 Expense	 and	 Workforce	 Management;	
Cybersecurity,	Environmental,	Social	and	Governance	(ESG)	and	Diversity,	Equity,	and	
Inclusion	(DEI).	

New	Business	Embedded	Value 15%

New	 business	 embedded	 value	 ("NBEV")	 is	 a	 measure	 of	 the	 value	 of	 the	 profits	
expected	to	emerge	from	new	business	net	of	the	cost	of	supporting	capital.		NBEV	is	
a	 forward-looking	 calculation	 that	 reflects	 the	 lifetime	 value	 created	 through	 new	
business	sales.

Annual	Adjusted	
Consolidated	Revenue 10%

Annual	adjusted	consolidated	revenue	is	total	revenues	earned	by	the	Company	less	
any	 excluded	 transactions	undertaken	 for	 capital	management	or	 risk	management	
purposes	during	the	annual	performance	period.

1See	"Use	of	Non-GAAP	Financial	Measures"	on	page	84	for	reconciliations	from	GAAP	figures	to	adjusted	operating	figures.

The	 targets	 established	 by	 the	 Committee	 reflect	 our	 annual	 goals	 for	 these	 metrics.	 	 The	
allocation	of	ABP	awards	between	individual,	business	unit	and	overall	Company	performance	varies	for	
each	participant	and	is	based	on	his	or	her	job	responsibilities.		In	general,	allocations	for	business	unit,	
departmental	 and	 individual	 performance	 are	weighted	more	 heavily	 for	 employees	with	 less	 overall	
Company	 responsibility.	 	 In	 contrast,	 allocations	 for	 the	Company's	overall	 performance	are	weighted	
more	 heavily	 for	 senior	 executives	 because	 their	 roles	 involve	 greater	 Company-wide	 responsibility.	
Awards	are	based	on	a	specific	target	percentage	of	salary,	which	varies	for	each	participant.

Business	unit	results	are	based	on	each	business	unit's	financial	performance	metrics.		While	we	
intend	to	tie	individual	performance	to	clearly	articulated	and	objective	measures,	it	is	necessary	and	at	
times	 prudent	 for	management	 to	 use	 a	 certain	 degree	 of	 discretion	 in	 evaluating	 individual	 results.		
Based	 on	 these	 criteria,	 the	 Committee	 approves	 a	 list	 of	 senior	 management	 participants,	 which	
includes	 (as	 applicable)	 individual	 incentive	 and/or	 business	 unit	 or	 division	 allocations,	 a	 minimum	
performance	 level	 that	 must	 be	 met	 before	 any	 payment	 can	 be	 made,	 as	 well	 as	 a	 target	 and	 a	
maximum.		
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We	consider	business	unit	and	individual	performance	when	evaluating	total	compensation	and	
may	from	time	to	time	establish	a	specific	ABP	allocation	for	a	particular	business	objective	or	project.		
The	types	of	individual	performance	that	may	be	taken	into	consideration	include	contributions	toward	
revenue	 growth,	 earnings	 per	 share,	 return	 on	 equity	 capital,	 expense	 management,	 operational	
activities,	risk	management	or	product	or	client	development,	as	well	as	items	such	as	progress	toward	
achievement	 of	 strategic	 goals,	 leadership	 capabilities,	 development	 of	 staff	 or	 progress	 on	 major	
projects	in	which	the	individual	holds	a	key	role.	

In	March	2021,	the	Committee	replaced	the	book	value	per	share	excluding	AOCI	metric	in	the	
2021	 ABP	 with	 a	 strategic	 scorecard.	 	 As	 described	 above,	 the	 scorecard	 is	 an	 assessment	 of	
performance	 in	select	key	 focus	areas,	 including,	but	not	 limited	 to:	 strategy;	expense	and	headcount	
management;	cybersecurity;	diversity,	equity	and	inclusion;	and	environmental,	social	and	governance.

The	 Committee	 also	 removed	 the	 “trigger”	 for	 payout	 of	 awards	 under	 the	 2021	 ABP,	which	
required	overall	Company	financial	performance	to	meet	a	certain	minimum	level	before	any	awards	are	
made	under	the	ABP.	The	Committee	believes	the	thresholds	for	each	metric	are	sufficiently	challenging	
so	as	to	not	require	an	overall	trigger.	In	addition,	the	ABP	states	that	the	Committee	has	the	discretion	
to	 amend	 compensation	 payable	 under	 the	 ABP	 and	 the	 Committee	may	 exercise	 such	 discretion	 to	
reduce	 ABP	 compensation	 if	 it	 believes	 Company	 financial	 results	 do	 not	 appropriately	 represent	
Company	performance	and	efforts	or	 if	payment	would	be	misaligned	with	shareholder	 interests.	 	We	
believe	this	creates	better	market	alignment	with	the	ABP	design.	

Compensation	Element	#3	-	Performance	Contingent	Awards

Our	Performance	Contingent	Awards	are	part	of	a	performance-driven	incentive	program	under	
our	Amended	&	Restated	Flexible	Stock	Plan	("Flexible	Stock	Plan").	The	Flexible	Stock	Plan	provides	for	
the	grant	of	performance	 contingent	 shares	 ("PCS"),	performance	 share	units	 ("PSUs"),	 stock	options,	
stock	 appreciation	 rights	 ("SARs"),	 net-settled	 stock	 options,	 restricted	 stock,	 restricted	 stock	 units	
("RSUs")	 and	 other	 stock-based	 awards,	 as	 well	 as	 cash	 awards,	 to	 our	 employees.	 Executives	 in	
leadership	or	 senior	management	 roles,	or	who	are	considered	 top	subject	matter	experts	within	our	
Company,	participate	in	this	program.	

Our	 PCS	 program	 represents	 a	 significant	 portion	 of	 target	 compensation	 for	 our	 named	
executive	officers	and	for	other	senior	executives. The	PCS	grants	are	designed	to	allow	us	to	reward	the	
achievement	of	specific	corporate	financial	performance	goals	with	equity	that	is	earned	on	the	basis	of	
Company	performance.		

We	 implemented	 our	 performance	 contingent	 award	 program	 because	 we	 believe	 it	 is	
consistent	 with	 our	 pay-for-performance	 compensation	 philosophy	 and	 achieving	 the	 financial	
performance	 necessary	 to	 increase	 shareholder	 value.	 	 We	 believe	 that	 the	 PCS	 grants	 require	
management	to	focus	on	growth	and	return	on	equity,	while	the	SARs	and	RSUs	are	designed	to	focus	
attention	on	accomplishment	of	longer-term	goals	and	the	creation	of	long-term	shareholder	value.	

The	Committee	annually	evaluates	 the	appropriate	mix	of	pay	elements	 in	 comparison	 to	 the	
market	to	remain	competitive	in	our	compensation	practices	and	to	best	support	our	strategy.	We	also	
annually	 review	 the	 performance	 metrics	 to	 ensure	 they	 accurately	 align	 compensation	 with	 our	
intermediate-term	goals	and	make	changes	or	adjustments	to	such	metrics	when	appropriate.	

Beginning	with	the	awards	granted	in	2018,	the	Committee	approved	three	new	metrics	for	the	
PCS	 program	 to	 better	 align	 executives'	 efforts	 and	 decisions	 with	 business	 results	 over	 the	
intermediate-term.	 The	 PCS	 performance	 awards	 granted	 in	 2018,	 2019	 and	 2020	 are	 based	 on	 the	
following	absolute	metrics:	 (i)	 three-year	adjusted	operating	 return	on	equity;	 (ii)	 three-year	adjusted	
operating	 income;	 and	 (iii)	 three-year	 book	 value	 per	 share,	 excluding	 AOCI.	 The	 following	 table	
describes	these	performance	measures:
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2019-2021	AND	2020-2022	PCS	PERFORMANCE	METRICS

Component Weight Definition

Three-Year	Adjusted	
Operating	Return	on	

Equity1
33.5%

This	metric	is	calculated	as	cumulative	Adjusted	Operating	Income	(defined	below)	for	the	three-
year	 period	 divided	 by	 average	 adjusted	 stockholders’	 equity.	 Adjusted	 stockholders’	 equity	
represents	total	stockholders’	equity	excluding	AOCI.	The	average	of	adjusted	stockholders’	equity	
uses	 monthly	 data	 points	 during	 the	 3-year	 measurement	 period.	 ROE,	 AOI	 and	 stockholders’	
equity	excluding	AOCI	are	non-GAAP	financial	measures.

Three-Year	Adjusted	
Operating	Income1 33.5%

This	 metric	 is	 calculated	 as	 net	 income	 excluding	 substantially	 all	 of	 the	 after-tax	 effect	 of	 net	
investment	related	gains	and	losses,	changes	in	the	fair	value	of	certain	embedded	derivatives	and	
related	 deferred	 acquisition	 costs,	 any	 net	 gain	 or	 loss	 from	 discontinued	 operations,	 the	
cumulative	effect	of	any	accounting	changes	occurring	after	the	targets	have	been	established,	and	
other	 items	 that	management	 and	 the	 Committee	 believes	 are	 not	 indicative	 of	 the	 Company’s	
ongoing	operations.

Three-Year	Book	
Value	per	Share,	
Excluding	AOCI1

33.0%

This	metric	 is	defined	as	adjusted	stockholders’	equity	divided	by	the	end	of	period	outstanding	
shares	 of	 the	 Company's	 common	 stock.	 Adjusted	 stockholders’	 equity	 represents	 total	
stockholders’	equity	excluding	accumulated	other	comprehensive	income	(“AOCI”).	Book	value	per	
share	and	adjusted	stockholders’	equity	excluding	AOCI	are	non-GAAP	financial	measures.

1See	"Use	of	Non-GAAP	Financial	Measures"	on	page	84	for	reconciliations	from	GAAP	figures	to	adjusted	operating	figures.

The	Committee	sets	award	levels	with	a	minimum	level	of	Company	performance	that	must	be	
met	before	any	payment	 to	 the	 individual	 can	be	made,	as	well	 as	a	 target	and	a	maximum.	We	use	
linear	 interpolation	 to	 determine	 the	 percentage	 of	 the	 target	 when	 performance	 falls	 between	 the	
minimum,	 target	 or	 maximum	 performance	 levels.	 If	 we	 do	 not	 meet	 minimum	 performance	 goals,	
payouts	under	the	awards	will	not	be	made.		If	we	exceed	those	performance	goals,	payouts	under	the	
award	 can	be	as	much	as	200%	of	 the	 targeted	award	opportunity.	 	As	 the	Committee	 considers	 the	
financial	objectives	 for	a	particular	performance	period,	 targets	are	set	at	amounts	or	 ranges	that	are	
generally	 consistent	 with	 our	 publicly	 disclosed	 growth	 rate	 goals.	 The	 Committee	 believes	 that	
achievement	of	the	targets	will	require	a	high	level	of	financial	and	operating	performance	and	the	goals	
and	ranges	established	for	all	PCS	grants	are	challenging	but	achievable.

PCS	grants	are	not	treated	as	outstanding	shares	until	the	performance	results	over	the	three-
year	 performance	 period	 are	 calculated	 and	 payouts	 under	 the	 awards	 are	made	 as	 determined	 and	
approved	by	the	Committee.		Payouts	are	made	in	common	stock.		Payment	is	also	contingent	upon	the	
participant's	employment	status	with	the	Company	at	the	end	of	the	three-year	performance	period.	

As	 discussed	 below	 under	 "Executive	 Compensation	 Process	 -	 Competitive	 Marketplace	
Assessment,"	the	Committee	determines	a	target	total	compensation	package	for	our	named	executive	
officers	based	on	an	analysis	of	 competitive	market	conditions	and	overall	Company	performance.	All	
participants	are	required	to	maintain	an	acceptable	level	of	performance	to	be	eligible	to	receive	equity	
incentive	awards.

For	 the	 2021-2023	 PCS	 program,	 the	 Committee	 established	 specific	 financial	 performance	
metrics	for	each	of	2021	and	2022,	with	2023	serving	as	an	additional	time	vesting	period.		PCS	grants	
prior	to	2021	measured	financial	performance	over	a	three-year	period,	but	due	to	the	global	pandemic	
and	 uncertain	 business	 environment	 the	 Committee	 altered	 the	 measurement	 period	 for	 the	 2021	
grants	only.	 	 The	 grants	made	 in	March	2022	 for	 the	2022-2024	PCS	program	 returned	 to	measuring	
financial	performance	over	a	three-year	period.		

Prior	 to	 2021,	 PCS	 grants	 represented	 75%	 of	 long-term	 incentive	 compensation	 grants	 for	
named	executive	officers,	which	 is	a	higher	allocation	of	performance	shares	 than	 the	average	of	our	
peer	 companies.	 To	 rebalance	 the	 award	 allocation	 and	 better	 align	with	 peers,	 the	 2021	 PCS	 grants	
represent	 50%	 of	 such	 long-term	 incentive	 compensation	 grants,	 with	 the	 remaining	 50%	 of	 grants	
allocated	25%	to	RSUs	and	25%	to	SARs.
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2021-2023	PCS	PERFORMANCE	METRICS	(MEASURED	IN	EACH	OF	2021	AND	2022	ONLY)

Component Weight Definition

Adjusted	Operating	
Return	on	Equity1 33.5%

This	metric	is	is	calculated	as	adjusted	operating	income	for	the	applicable	year	divided	by	average	
adjusted	stockholders’	equity.	Adjusted	stockholders’	equity	represents	total	stockholders’	equity	
excluding	accumulated	other	comprehensive	income.	The	average	of	adjusted	stockholders’	equity	
will	use	monthly	data	points	during	the	one-year	evaluation	period.

Adjusted	Operating	
Income1 33.5%

This	metric	 is	 calculated	 for	 the	 applicable	 year	 as	 net	 income	 excluding	 substantially	 all	 of	 the	
after-tax	 effect	 of	 net	 investment	 related	 gains	 and	 losses,	 changes	 in	 the	 fair	 value	 of	 certain	
embedded	 derivatives	 and	 related	 deferred	 acquisition	 costs,	 any	 net	 gain	 or	 loss	 from	
discontinued	 operations,	 the	 cumulative	 effect	 of	 any	 accounting	 changes	 occurring	 after	 the	
targets	have	been	established,	and	other	items	that	management	and	the	Committee	believes	are	
not	indicative	of	the	Company’s	ongoing	operations.

Book	Value	per	
Share,	Excluding	

AOCI1
33.0%

This	metric	is	defined	as	adjusted	stockholders’	equity	for	the	applicable	year	divided	by	the	end	of	
period	 outstanding	 shares	 of	 the	 Company's	 common	 stock.	 Adjusted	 stockholders’	 equity	
represents	 total	 stockholders’	 equity	 excluding	 accumulated	 other	 comprehensive	 income	
(“AOCI”).	Book	value	per	 share	and	adjusted	 stockholders’	 equity	excluding	AOCI	 are	non-GAAP	
financial	measures.

1See	"Use	of	Non-GAAP	Financial	Measures"	on	page	84	for	reconciliations	from	GAAP	figures	to	adjusted	operating	figures.

In	March	 2022,	 the	 Committee	 eliminated	 the	 Adjusted	 Operating	 Income	metric	 to	 remove	
overlap	with	the	same	metric	in	the	Annual	Bonus	Plan.		Going	forward,	the	Company	will	use	the	two	
remaining	metrics	 to	measure	 PCS	 performance	—	 three-year	 book	 value	 per	 share,	 excluding	 AOCI	
(50%)	and	average	operating	return	on	equity	(50%).		Additionally,	the	Committee	has	added	a	Relative	
Total	Shareholder	Return	modifier,	recognizing	both	the	prevalence	of	relative	total	shareholder	return	
metrics	 among	 the	 Company’s	 peers	 and	 the	 importance	 of	 measuring	 the	 Company's	 performance	
against	 its	 peers.	 	 The	 Committee	 believes	 the	 addition	 of	 this	modifier	 better	 aligns	 the	 Company's	
long-term	incentive	compensation	program	with	market	practices.	 	As	such	the	metrics	 for	PCS	grants	
for	the	2022-2024	performance	period	are:

2022-2024	PCS	PERFORMANCE	METRICS

Component Weight Definition

Book	Value	per	
Share,	excluding	

AOCI,	Growth	("BVPS	
Growth")1

50.0% BVPS	Growth	for	each	Performance	Cycle	is	defined	as	the	average	of	the	annual	growth	rates	in	
book	value	per	share,	excluding	AOCI,	for	each	year	in	the	performance	cycle.

Average	Operating	
Return	on	Equity	
("Average	ROE")1

50.0%

Average	ROE	 for	 each	 Performance	Cycle	 is	 defined	 as	 the	 average	 "Adjusted	operating	 return,	
excluding	 standard	adjustments,	on	equity	 (ex	AOCI)	 -	 trailing	12	months"	 for	each	of	 the	 three	
years	of	the	Performance	Cycle.	Standard	adjustments	identified	are	actuarial	assumption	reviews	
(e.g.	mortality,	morbidity,	 and	 lapse	 assumption	 changes	 and	 their	 impact	 on	 reserves	 and	 the	
carrying	 value	 of	 deferred	 acquisition	 costs),	 variable	 investment	 income	 outside	 of	 a	 range	 of	
-50%	 to	 +50%	of	 income	on	 these	 investments	 included	 in	 the	 three-year	 plan,	 and	 integration	
costs	 or	 other	 adjustments	 related	 to	 merger	 and	 acquisition	 activity.	 Standard	 adjustments	
represent	a	positive	or	negative	impact	to	adjusted	operating	income.

1See	"Use	of	Non-GAAP	Financial	Measures"	on	page	84	for	reconciliations	from	GAAP	figures	to	adjusted	operating	figures.

The	Company's	Relative	Total	Shareholder	Return	ranked	against	an	established	group	of	
companies		will	modify	the	results	of	the	above	metrics	up	or	down	by	a	maximum	of	10%.

Compensation	Element	#4	-	Stock	Based	Awards

Stock	 Appreciation	 Rights	 ("SARs")	 are	 granted	 annually	 under	 our	 Flexible	 Stock	 Plan	 to	
executives	 in	 leadership	or	 senior	management	 roles,	or	 to	employees	 considered	 top	 subject	matter	
experts	within	 the	 Company.	 The	 number	 of	 SARs	 granted	 annually	 is	 based	 on	 the	 grant	 recipient’s	
position	and	level	of	responsibility	within	the	Company.	The	Committee	considers	compensation	data	of	
our	peer	 companies	 and	published	 surveys	 in	determining	 the	 total	 target	 compensation,	 inclusive	of	
SARs	granted	to	our	named	executive	officers	and	other	participants.	We	believe	this	program	focuses	
participants	on	our	strategic	and	financial	goals	while	aligning	our	executives’	interests	with	those	of	our	
shareholders	and	promoting	 retention.	 	 For	more	 information	on	our	peer	 companies,	 see	 "Executive	
Compensation	Process	-	Competitive	Marketplace	Assessment."	
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The	vesting	schedule	for	SARs	grants	is	four	years,	25%	of	which	vests	on	December	31	of	each	
of	the	four	years.		The	grant	value	of	a	SAR	is	equal	to	the	NYSE	closing	price	of	the	Company's	common	
stock	 on	 the	 grant	 date	 of	 the	 award	 (i.e.,	 the	 date	 of	 the	March	 Committee	meeting	 at	 which	 the	
Committee	 approves	 the	 grants),	 multiplied	 by	 a	 Black-Scholes	 Model	 factor	 (which	 calculates	 the	
current	economic	value	of	a	SAR	using	assumptions	that	include	exercise	price,	the	term	of	the	award,	a	
risk-free	 rate	 of	 interest,	 dividend	 yield	 and	 observed	market	 volatility).	 	 Upon	 vesting,	 the	 SARs	 are	
settled	in	the	equivalent	value	of	unrestricted	shares	of	common	stock.		The	SARs	expire	10	years	after	
the	grant	date.

The	Company	grants	non-qualified	net-settled	stock	options	("NSOs")	for	Canadian	executives	in	
lieu	of	SARs	to	alleviate	certain	negative	tax	consequences	for	these	executives.		These	NSOs	are	similar	
to	 SARs	 from	 the	 recipient's	 perspective,	 in	 that	when	 exercised	 the	 executive	 receives	 a	 number	 of	
shares	with	a	value	equal	 to	 the	spread	between	 the	strike	price	and	 the	stock	price	at	exercise	 (less	
withholdings).	 	Upon	net	 settlement,	 the	NSOs	 are	 taxed	 as	 stock	options	under	Canadian	 law,	while	
SARs	are	taxed	as	ordinary	income.	NSOs	and	SARs	have	the	same	impact	on	the	Company	and	thus,	the	
issuance	 of	 these	 NSOs	 results	 in	 tax	 efficiencies	 for	 the	 executive	 with	 no	 increased	 costs	 for	 the	
Company	 or	 impact	 to	 share	 usage	 under	 the	 Flexible	 Stock	 Plan.	 For	 convenience,	when	we	 discuss	
SARs	throughout	this	Proxy	Statement,	such	discussion	includes	NSOs	for	our	Canadian	executives.

As	described	above	in	"Compensation	Element	#3	-	Performance	Contingent	Awards,"	in	March	
2021,	the	Committee	reduced	the	allocation	to	PCS	and	added	an	annual	grant	of	restricted	stock	units	
("RSUs")	 to	 executives	 in	 leadership	 or	 senior	 management	 roles,	 or	 to	 employees	 considered	 top	
subject	matter	experts	within	our	Company	under	our	Flexible	Stock	Plan.	The	number	of	RSUs	granted	
annually	will	be	based	on	the	grant	recipient's	position	and	level	of	responsibility	within	the	Company.	
The	 Committee	 considers	 compensation	 data	 of	 our	 peer	 companies	 and	 published	 surveys	 in	
determining	the	total	target	compensation,	 inclusive	of	RSUs,	granted	to	our	named	executive	officers	
and	 other	 participants.	 We	 believe	 this	 program	 aligns	 our	 executives'	 interests	 with	 those	 of	 our	
shareholders	and	promotes	retention.	

RSUs	will	 vest	on	December	31st	of	 the	 third	year	 from	grant.	Upon	vesting,	 the	RSUs	will	be	
settled	using	shares	of	common	stock.	

Compensation	Element	#5	-	Retirement	and	Pension	Benefits

We	recognize	the	importance	of	providing	comprehensive	and	cost-effective	employee	benefits	
to	 attract,	 retain	 and	 motivate	 employees.	 We	 offer	 our	 executives	 market	 competitive	 retirement	
programs	as	described	below,	 including	defined	contribution	savings	plans,	 traditional	defined	benefit	
and	hybrid	defined	benefit	pension	plans	and	an	executive	deferred	savings	plan.	The	Company	reviews	
its	retirement	and	pension	benefits	programs	from	time	to	time	and	makes	adjustments	to	the	design	of	
the	 programs	 as	 necessary	 to	meet	 these	 objectives	 and	 to	 remain	 competitive.	 Because	 our	 named	
executive	 officers	 are	 residents	 of	 the	United	 States,	 Canada	 and	Hong	 Kong,	we	 have	 described	 the	
benefits	in	those	jurisdictions	below.	

Qualified	and	Registered	Plans	-	U.S.

Savings	Plan.	 	U.S.-based	employees	of	the	Company	may	participate	in	a	qualified	401(k)	plan	
and	make	pre-tax	and	Roth	elective	deferrals	to	the	plan	("Savings	Plan").		Employees	may	contribute	up	
to	 the	 maximum	 allowed	 by	 the	 U.S.	 Internal	 Revenue	 Code.	 The	 Company	 provides	 matching	
contributions	on	elective	deferrals	up	to	5%	annually.	The	Company	also	provides	a	2%	fixed	employer	
contribution	 to	 employees	 who	 work	 at	 least	 1,000	 hours	 and	 are	 employed	 on	 December	 31.	 	 In	
compliance	with	the	U.S.	 Internal	Revenue	Code	for	2021,	contributions	to	the	Savings	Plan	cannot	be	
made	 on	 cash	 compensation	 in	 excess	 of	 $290,000	 and	 employee	 contributions	 were	 limited	 to	 a	
maximum	of	$26,000	($19,500	plus	an	additional	$6,500	for	those	50	years	of	age	and	older).
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Employees	hired	on	or	after	January	1,	2020	who	participate	in	the	Savings	Plan	will	be	eligible	
for	a	5%	Company-provided	fixed	employer	contribution	(instead	of	the	2%	fixed	employer	contribution)	
if	they	work	at	least	1,000	hours	and	are	employed	on	December	31.

As	of	December	31,	2021,	Ms.	Manning,	Mr.	Larson,	Ms.	Barbi	and	Mr.	Herrmann	participated	in	
the	U.S.	Savings	Plan.

Pension	Plan.	U.S.	based	employees,	 including	 certain	named	executive	officers,	participate	 in	
the	RGA	Performance	Pension	Plan	("Pension	Plan"),	a	qualified	defined	benefit	plan.	The	Pension	Plan	is	
a	 widely	 available	 retirement	 plan,	 for	 all	 full-time	 employees	 hired	 before	 January	 1,	 2020,	 and	 is	
intended	to	provide	a	source	of	income	for	employees	during	retirement.	The	Pension	Plan	provides	a	
"Performance	 Pension	 Account	 Benefit,"	 that	 is	 generally	 defined	 as	 a	 lump	 sum	 account	 balance	
payable	on	or	after	termination	of	employment.	The	account	balance	may	be	converted	to	an	actuarial	
equivalent	annuity	benefit.	

Employees	 hired	 before	 January	 1,	 2020	 are	 eligible	 to	 participate	 in	 the	 pension	 plan	 and	
accrue	 benefits	 under	 the	 Performance	 Pension	 Account	 Benefit	 (subject	 to	 the	 age	 and	 service	
requirements	required	by	the	plan	to	begin	participation).	Employees	hired	on	or	after	January	1,	2020		
are	not	eligible	to	participate	in	the	Pension	Plan.	Employees	rehired	with	the	Company	on	or	after	that	
date	will	not	be	eligible	to	accrue	further	benefits	in	the	Pension	Plan.	

As	of	December	31,	2021,	Ms.	Manning	and	Messrs.	Larson	and	Cheng	were	eligible	to	receive	
the	Performance	Pension	Account	Benefit.	Mr.	Cheng	does	not	accrue	additional	benefits	under	the	plan	
since	his	transfer	of	employment	outside	of	the	U.S.,	but	he	is	vested	in	a	Performance	Pension	Account	
Benefit	from	his	prior	service	in	the	U.S.	

Non-qualified	and	Supplemental	Plans	-	U.S.	

Non-qualified	Augmented	Plan.		The	Company's	Augmented	Benefit	Plan	("Augmented	Plan")	is	
designed	 to	 restore	 benefits	 unavailable	 in	 the	 qualified	 Savings	 Plan	 and	 Pension	 Plan	 due	 to	 IRS	
compensation	 limitations	 for	 qualified	 plans,	 which	 was	 $290,000	 for	 2021.	 	 The	 Augmented	 Plan	
provides	U.S.	based	executives	at	the	vice	president	 level	and	above	benefits	based	on	an	employee's	
annual	 cash	 compensation,	 in	 accordance	 with	 the	 Internal	 Revenue	 Code.	 The	 Augmented	 Plan	
provides	executives	the	opportunity	to	receive	employer	matching,	employer	non-elective	contribution	
credits,	and	additional	pension	plan	credits	without	regard	to	qualified	plan	limitations	imposed	by	the	
IRS.	

The	 Augmented	 Plan	 has	 two	 components:	 a	 401(k)	 Savings	 component	 and	 a	 Pension	
component.	 All	 contributions	 to	 the	 Augmented	 Plan	 are	 made	 by	 the	 Company.	 The	 matching	
contribution	 credits	 in	 the	 401(k)	 Savings	 component	 of	 the	 Augmented	 Plan	 are	 only	 made	 if	 an	
employee's	compensation	for	the	year	has	not	otherwise	been	matched	with	a	credit	 in	the	Executive	
Deferred	Savings	Plan.	

The	investment	fund	alternatives	in	the	savings	portion	of	the	Augmented	Plan	are	identical	to	
the	options	in	the	qualified	Savings	Plan,	except	the	Augmented	Plan	includes	a	fixed	rate	option,	which	
offers	a	 fixed	 interest	rate	set	at	the	beginning	of	the	plan	year.	The	Company	credits	the	employee's	
non-qualified	 deferred	 compensation	 account	 with	 the	 returns	 he	 or	 she	 would	 have	 received	 in	
accordance	 with	 the	 investment	 alternatives	 selected	 by	 the	 employee.	 The	 Company	 does	 not	 pay	
above-market	or	preferential	earnings,	compensation	or	returns	under	the	Augmented	Plan	or	any	other	
plan.	Distributions	from	the	Augmented	Plan	cannot	be	made	until	the	participant	is	no	longer	employed	
by	the	Company.

As	of	December	31,	2021,	Ms.	Manning	and	Mr.	Larson	participated	in	both	components	of	the	
Augmented	 Plan	 and	 Ms.	 Barbi	 and	 Mr.	 Herrmann	 participated	 in	 the	 savings	 component	 of	 the	
Augmented	 Plan.	 For	 additional	 details	 regarding	 executive	 participation	 in	 our	 retirement	 plans,	 see	
"Compensation	Tables	and	Other	Matters	-	Pension	Benefits	in	2021."
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Non-qualified	 Executive	Deferred	 Savings	Plan.	U.S.	 employees	 at	 the	 vice	president	 level	 and	
above	are	eligible	to	participate	in	our	Executive	Deferred	Savings	Plan	("EDSP"),	a	non-qualified	savings	
plan	which	allows	employees	to	defer	income,	including	ABP	payments,	without	regard	to	qualified	plan	
limitations.		For	the	2021	plan	year,	eligible	employees	are	able	to	defer	up	to	50%	of	their	base	salary	
and	up	to	75%	of	their	ABP	payments.	

The	 Company	 credits	 EDSP	 accounts	 with	 matching	 contributions	 equal	 to	 the	 matching	
contributions	unavailable	to	the	employee	under	the	Savings	Plan	(100%	of	total	deferrals	up	to	5%	of	
compensation	in	2021)	due	to	IRS	compensation	limits	in	the	Savings	Plan.	Employees	cannot	withdraw	
any	 amounts	 from	 EDSP	 balances	 until	 they	 are	 no	 longer	 employed	 by	 the	 Company	 or	 reach	 the	
designated	 distribution	 date	 selected	 by	 the	 employee	 at	 the	 time	 of	 their	 deferral	 election.	 With	
respect	to	these	distributions,	participants	may	elect	to	receive	either	a	lump-sum	payment	or	2	to	15	
annual	installments.

The	 investment	 fund	 alternatives	 under	 the	 EDSP	 are	 identical	 to	 those	 in	 the	 Savings	 Plan,	
except	the	EDSP	includes	a	fixed	rate	option,	which	offers	a	fixed	interest	rate	set	at	the	beginning	of	the	
plan	year.		The	Company	credits	the	participant's	non-qualified	deferred	compensation	account(s)	with	
the	returns	he	or	she	would	have	received	in	accordance	with	the	investment	alternatives	selected	by	
the	 employee.	 	 The	 Company	 does	 not	 pay	 above-market	 or	 preferential	 earnings,	 compensation	 or	
returns	under	EDSP	or	any	other	plan.

As	of	December	31,	2021,	Ms.	Manning,	Mr.	Larson,	Ms.	Barbi	and	Mr.	Herrmann	were	eligible	
to	participate	in	the	EDSP.	

Supplemental	 Payment	 Agreement.	 	 As	 previously	 disclosed	 in	 a	 Current	 Report	 on	 Form	 8-K	
filed	 on	 July	 25,	 2019,	 the	 Company	 agreed	 to	 provide	 a	 supplemental	 payment	 (the	 "Supplemental	
Payment")	 to	 Ms.	 Manning	 upon	 her	 retirement	 from	 the	 Company,	 as	 an	 acknowledgment	 of	 the	
financial	implications	on	her	retirement	benefits	with	respect	to	her	relocation	to	the	U.S.	from	Canada	
in	 2016.	 The	 Supplemental	 Payment	 is	 designed	 to	 supplement	 the	 post-retirement	 benefits	 she	will	
receive	under	 the	Company's	U.S.	 and	Canadian	 retirement	 and	 savings	 plans	 to	 provide	her	with	 an	
aggregate	financial	value	comparable	to	that	which	she	would	have	received	under	the	Company's	U.S.	
retirement	and	savings	plans	had	she	worked	in	the	U.S.	for	her	entire	career.	

The	Supplemental	Payment	will	represent	the	difference	between	(i)	the	value	of	the	Company-
provided	benefits	that	she	would	have	received	upon	her	retirement	had	she	worked	her	entire	career	
(starting	 upon	 her	 hire	 date	 in	 2007	 through	 retirement)	 in	 the	 U.S.,	 and	 (ii)	 the	 value	 of	 Company-
provided	benefits	that	she	will	actually	receive	upon	retirement	from	the	Company.	 	For	this	purpose,	
Company-provided	benefits	include	any	savings,	pension	or	deferred	compensation	benefits	funded	by	
the	 Company	 based	 on	 her	 deferrals	 of	 pay,	 additional	 non-elective	 contributions	 to	 company	
retirement	accounts	and	any	subsequent	investment	returns	credited	to	those	deferred	compensation	
accounts	based	on	contribution	from	the	Company.		The	value	of	any	salary	deferrals	by	Ms.	Manning,	
including	 any	 subsequent	 investment	 return	 credited	 to	 those	 retirement	 accounts	 for	 those	 salary	
deferrals,	is	not	included	in	the	calculation	of	the	Supplemental	Payment.	

The	 Supplemental	 Payment	 will	 be	 made	 in	 U.S.	 dollars	 and	 is	 payable	 after	 Ms.	 Manning’s	
retirement	from	the	Company	as	a	single	lump	sum	payment.

Qualified	and	Registered	Plans	-	Canada

Registered	Pension	Plan.	 	All	permanent	Canadian	employees	are	 required	 to	 join	 the	defined	
contribution	plan	on	their	date	of	hire.	Each	employee	is	required	to	contribute,	by	payroll	deduction,	an	
amount	 equal	 to	 6%	 of	 their	 annual	 earnings	 (base	 salary	 and	 ABP	 payments),	 up	 to	 50%	 of	 the	
maximum	allowable	 limit	per	 calendar	year	as	 set	under	 the	Canadian	 Income	Tax	Act.	 The	Company	
contributes,	 on	 behalf	 of	 each	 employee,	 an	 amount	 equal	 to	 the	 required	 contribution	 of	 the	
employee,	 up	 to	 50%	 of	 the	 maximum	 allowable	 limit	 per	 calendar	 year	 as	 set	 under	 the	 Canadian	
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Income	 Tax	 Act.	 For	 2021,	 the	 maximum	 allowable	 limit	 for	 combined	 employer	 and	 employee	
contributions	is	CAD	$29,210.	Employer	contributions	are	immediately	vested.

Effective	 January	 1,	 2021,	 the	 required	 employee	 contribution	 and	 matching	 Company	
contribution	was	increased	to	6%	of	annual	earnings,	subject	to	the	same	limitations	under	the	Canadian	
Income	Tax	Act	described	above.	

Company	and	employee	contributions	cannot	be	accessed	by	the	employee	until	an	employee	
retires	 at	 age	 55	 or	 later.	 Voluntary	 contributions	 made	 by	 the	 employee	 above	 the	 required	
contribution	level	are	permitted	under	the	plan	and	the	employee	may	withdraw	such	funds	at	any	time.	
Upon	 termination	 or	 retirement	 and	 subject	 to	 applicable	 legislation	 and	 tax	 withholding,	 plan	
participants	may	 purchase	 a	 deferred	 or	 immediate	 life	 annuity	 contract	 or	 transfer	 the	 value	 of	 the	
benefit	to	another	registered	pension	plan,	registered	retirement	savings	plan	or	any	form	of	registered	
retirement	income	fund.	

In	 2021,	 Mr.	 Néemeh	 participated	 in	 the	 Registered	 Pension	 Plan.	 Ms.	 Manning	 previously	
participated	 in	 the	 Registered	 Pension	 Plan	 before	 her	 relocation	 to	 the	 U.S.,	 and	 she	 continues	 to	
maintain	an	accumulated	balance	of	past	employee	and	employer	contributions.			

Non-qualified	and	Supplemental	Plans	-	Canada

Defined	Benefit	Supplemental	Executive	Retirement	Plan.	The	Company	offers	a	defined	benefit	
Supplemental	Executive	Retirement	Plan	("DB	SERP")	in	Canada	to	employees	at	the	vice	president	level	
and	 above	 who	 are	 approved	 by	 senior	 management.	 An	 employee	 must	 also	 participate	 in	 the	
Registered	Pension	Plan	to	participate	in	the	DB	SERP.	The	DB	SERP	offers	a	traditional	defined	benefit	
annuity	 to	participants	based	on	 the	 average	of	 their	 highest	 five	 consecutive	 years	of	 compensation	
that	 is	 above	 certain	 compensation	 thresholds	 set	 out	 in	 the	 plan.	 The	DB	 SERP	 benefit	 is	 calculated	
using	a	number	of	 factors	 including	the	employee's	years	of	credited	service	and	average	pensionable	
earnings,	each	determined	on	the	date	the	employee	ceases	to	be	an	executive	in	Canada	or	leaves	the	
Company.	Benefits	are	payable	at	the	time	an	employee	leaves	the	Company.	

Effective	January	1,	2020,	no	new	executives	may	participate	in	the	DB	SERP.	Executives	hired	on	
or	after	January	1,	2020	or	who	are	promoted	to	an	eligible	executive	position	after	January	1,	2020	are		
eligible	for	a	defined	contribution	supplemental	executive	retirement	plan	offered	by	the	Company.	 In	
addition,	the	DB	SERP's	accrual	formula	was	changed	so	that	service	accruals	after	December	31,	2019	
accrue	a	smaller	benefit	on	a	participant's	final	average	compensation	above	a	certain	level.	

Effective	January	1,	2021,	the	threshold	for	compensation	eligible	for	the	DB	SERP	was	updated	
to	 mirror	 the	 threshold	 for	 the	 newly	 established	 defined	 contribution	 supplemental	 executive	
retirement	plan	(defined	below).	Accruals	in	the	DB	SERP	for	any	service	on	or	after	January	1,	2021	is	
based	 on	 any	 compensation	 not	 eligible	 for	 the	 underlying	 Registered	 Plan	 benefit	 due	 to	 Canadian	
Income	Tax	Act	contribution	limitations.

An	 employee	 who	 retires	 on	 or	 after	 age	 60	 and	 has	 completed	 at	 least	 five	 years	 of	
uninterrupted	employment	with	the	Company	is	entitled	to	receive	an	annual	supplementary	allowance	
under	the	DB	SERP.	The	allowance	is	a	non-indexed	pension	that	does	not	 increase	with	inflation.	The	
annual	supplementary	allowance	payable	is	converted	from	the	employee's	accrued	life	annuity	benefit	
to	an	actuarial	equivalent	lump	sum	or	annuity	with	a	term	of	10	years	of	less.	All	benefits	under	the	DB	
SERP	are	subject	to	applicable	withholding	tax	and	reporting	pursuant	to	the	Canadian	Income	Tax	Act	
and	other	applicable	law.

Under	 the	 DB	 SERP,	 an	 employee	 may	 elect	 to	 retire	 after	 attaining	 age	 50,	 provided	 the	
employee	 has	 completed	 at	 least	 five	 years	 of	 uninterrupted	 employment	 with	 the	 Company,	 and	
subject	 to	 a	 reduction	 of	 the	 employee's	 annuity	 benefit	 of	 0.33%	 for	 each	 month	 by	 which	 the	
employee	retires	before	age	60.
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In	2021,	Mr.	Néemeh	participated	in	the	DB	SERP.	Ms.	Manning	participated	in	the	DB	SERP	until	
her	relocation	to	the	U.S.	in	April	2016.	Ms.	Manning's	accrued	benefit	in	the	DB	SERP	will	be	deferred	
until	her	retirement.	For	additional	details	regarding	executive	participation	in	our	retirement	plans,	see	
"Compensation	Tables	and	Other	Matters	-	Pension	Benefits	in	2021."

Defined	 Contribution	 Supplemental	 Executive	 Retirement	 Plan.	 The	 Company	 offers	 a	 defined	
contribution	Supplemental	Executive	Retirement	Plan	 (“DC	SERP”)	 in	Canada	to	employees	at	 the	vice	
president	level	and	above	and	approved	by	senior	management.		Any	employee	hired	or	promoted	on	or	
after	January	1,	2020	is	eligible	for	participation	in	the	DC	SERP	(and	not	eligible	to	accrue	benefits	in	the	
DB	 SERP).	 An	 employee	must	 also	 participate	 in	 the	Registered	Pension	Plan	 to	 participate	 in	 the	DC	
SERP.		In	2021,	none	of	the	named	executive	officers	participated	in	the	DC	SERP	plan.

Supplemental	Retirement	Plan	-	Hong	Kong

The	Company	offers	a	supplemental	retirement	plan	to	all	full-time	regular	employees	in	Hong	
Kong.	 The	plan	 includes	both	 a	mandatory	 contribution	 component	under	 the	Hong	Kong	Mandatory	
Provident	Fund	("MPF")	system	and	a	voluntary	contribution	as	a	supplementary	retirement	provided	by	
the	Company.	

Under	the	plan,	both	the	Company	and	Hong	Kong	employees	are	each	required	to	make	regular	
mandatory	contributions	calculated	at	5%	of	the	employee's	relevant	income	to	an	MPF	plan,	subject	to	
the	minimum	and	maximum	relevant	 income	 levels.	The	maximum	relevant	 income	 level	 is	capped	at	
HK$30,000	per	month	in	2021.	

In	addition	to	the	mandatory	portion,	the	Company	makes	contributions	at	a	total	of	10.8%	of	
the	 base	 remuneration,	 up	 to	 a	maximum	 amount,	 less	 any	mandatory	 employer	 contributions.	 The	
maximum	amount	 for	 calculating	 the	contributions	 is	 set	at	HK$2.5	million	per	annum.	The	benefit	 is	
subject	to	a	vesting	schedule	associated	with	years	of	continuous	service	with	the	Company.	

The	 Hong	 Kong	 supplementary	 retirement	 plan	 has	 a	 10-year	 graded	 vesting	
period.	 Contributions	 to	 this	 supplementary	 retirement	 fund	 are	 typically	 not	 available	 for	 use	 by	
employees,	even	after	they	terminate	employment	with	the	Company,	until	they	reach	age	65.

As	of	December	31,	2021,	Mr.	Cheng	participated	in	the	Hong	Kong	supplementary	retirement	
plan.	Mr.	Cheng	is	part	of	a	separate	subgroup	for	which	the	contributions	made	to	the	supplementary	
retirement	fund	are	not	limited	to	the	maximum	base	salary	limitation.	The	supplementary	contribution	
for	Mr.	Cheng	is	based	on	his	full	base	salary	remuneration.		

EXECUTIVE	COMPENSATION	PROCESS

The	Role	of	the	Committee

Our	 executive	 compensation	 program	 is	 evaluated	 and	 approved	 by	 the	 Committee	with	 the	
objective	of	providing	incentive-based	compensation	that	aligns	with	the	business	goals	of	the	Company	
and	the	 interests	of	our	shareholders.	The	Committee	also	determines	 the	compensation	of	 the	Chief	
Executive	 Officer	 ("CEO")	 and	 evaluates	 and	 approves	 the	 compensation	 for	 the	 members	 of	 senior	
management	of	the	Company,	including	our	named	executive	officers.

Timing	of	Compensation	Decisions	

The	 Committee	 approves	 compensation	 for	 executive	 officers	 in	 March	 of	 each	 year.	 All	
compensation	and	 incentive	 awards	 are	made	 in	 consideration	of	market	pay	 competitiveness	 and	 in	
comparison	to	peer	company	and	published	survey	data.	

In	March	2021,	 the	Committee	approved	the	grants	of	PCS,	PSU,	RSU	and	SAR	awards.	Equity	
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grants	are	effective	on	and	have	a	grant	date	of	 the	same	day	as	 the	Committee	meeting.	 	The	strike	
price	 for	 grants	of	 SARs	 is	 the	NYSE	 closing	price	of	our	 common	stock	on	 the	day	of	 the	Committee	
meeting.	 This	 timing	 and	 process	 is	 designed	 to	 ensure	 that	 our	 fourth	 quarter	 earnings	 information	
(typically	released	in	late	January)	is	fully	disseminated	to	the	market	by	the	time	the	SARs	strike	price	is	
determined.	

Compensation	Consultants

In	forming	its	recommendations	on	our	overall	compensation	program,	the	Committee	engages	
an	 independent	 consulting	 firm	 to	 provide	 advice	 about	 competitive	 compensation	 practices	 and	 to	
determine	how	our	executive	compensation	compares	to	that	of	other	comparable	companies,	including	
selected	publicly	held	insurance	and	reinsurance	companies.		In	2021,	Meridian	Compensation	Partners,	
LLC	("Meridian")	served	as	independent	advisor	to	the	Committee.	

The	 Committee	 directly	 engaged	Meridian	 to	 advise	 and	 assist	 with	 decisions	 relating	 to	 our	
executive	 compensation	 program,	 including	 providing	 advice	 regarding	 incentive	 plan	 design,	 annual	
comprehensive	 competitive	 market	 studies,	 competitive	 compensation	 data	 for	 directors,	 technical	
advice	on	disclosure	requirements	relating	to	executive	compensation	and	to	apprise	the	Committee	of	
compensation	market	practices.	Meridian	also	performs	competitive	marketplaces	assessments	of	our	
named	 executive	 officers,	which	 includes	 a	 comparison	 to	 our	 peer	 companies	 and	 published	 survey	
data.	 Meridian	 will	 also	 periodically	 conduct	 reviews	 of	 our	 incentive	 plans	 to	 ensure	 a	 competitive	
position.	

Other	than	work	for	the	Committee,	Meridian	provides	no	other	services	to	the	Company	or	its	
affiliates.	Additionally,	 the	Committee	determined	no	conflicts	of	 interest	existed	 to	prevent	Meridian	
from	serving	as	an	independent	advisor	to	the	Committee.	

Management	Participation	and	Involvement	in	Compensation	Decisions

Pursuant	to	the	Committee	charter,	the	Committee	reviews	and	approves	the	compensation	of	
our	CEO,	other	named	executive	officers	and	senior	management.	The	CEO	plays	a	significant	role	in	the	
compensation-setting	 process	 for	 the	 named	 executive	 officers	 (other	 than	 the	 CEO).	 The	 CEO	 and	
senior	 management	 play	 a	 significant	 role	 in	 setting	 compensation	 for	 management	 and	 all	 other	
employees.	 	No	member	of	management	 is	 involved	 in	determinations	 regarding	 their	own	pay.	 	 The	
most	significant	aspects	of	management's	role	are:	

• evaluating	employee	performance;	
• recommending	business	performance	targets,	goals	and	objectives;	and	
• recommending	salary	levels,	ABP	and	equity	incentive	award	targets.	

Our	 CEO	 and	Chief	Human	Resources	Officer	work	with	 the	Committee	 chair	 to	 establish	 the	
agenda	 for	 Committee	meetings.	 	 The	 Company	 prepares	 relevant	 information	 and	 reports	 for	 each	
Committee	meeting.		Our	Chief	Executive	Officer	participates	in	Committee	meetings	at	the	Committee's	
request	to	provide:	

• background	information	regarding	our	strategic	objectives;	
• an	evaluation	of	the	performance	of	the	senior	management	and	direct	reports;	and	
• compensation	recommendations	as	to	senior	management	and	direct	reports.

Our	executives	and	other	members	of	management	are	made	available	to	Meridian	or	any	other	
compensation	consultant	to	provide	information	regarding	position	descriptions,	compensation	history	
and	other	information	as	requested,	and	to	review	draft	results	provided	by	Meridian.	
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Competitive	Marketplace	Assessment	

We	use	our	 established	peer	 group	of	 companies	 to	 evaluate	our	 compensation	practices	 for	
purposes	such	as	pay	levels	and	performance	design	for	our	named	executive	offices	as	well	as	director	
compensation.	

2021	Peer	Companies

Aflac,	Incorporated Globe	Life,	Inc.

American	Financial	Group,	Inc. The	Hartford	Financial	Services	Group,	Inc.

American	National	Insurance	Company Lincoln	National	Corp.

Assurant,	Inc. 	Principal	Financial	Group,	Inc.

Brighthouse	Financial,	Inc. Sun	Life	Financial,	Inc.

CNO	Financial	Group,	Inc. Unum	Group

Equitable	Holdings,	Inc. Voya	Financial,	Inc.

Peer	Company	Changes

The	Committee	regularly	reviews	the	companies	we	use	to	evaluate	our	compensation	practices	
for	 purposes	 such	 as	 pay	 levels	 and	 pay	 design.	 In	 2021,	 Meridian	 performed	 an	 analysis	 of	 the	
Company’s	 Peer	 Group	 and	 recommended	 no	 changes.	 	 We	 review	 and	 update	 this	 information	
periodically	 to	 ensure	 that	 our	 peer	 company	 comparators	 remain	 appropriate	 in	 light	 of	 evolving	
practices	with	respect	to	peer	determinations,	mergers	and	acquisitions,	divestitures,	growth	in	our	size	
and	 the	 size	 of	 those	 companies	 and	 other	 changes	 which	 might	 affect	 the	 appropriateness	 of	 a	
particular	comparator.

How	We	Use	Peer	Company	Data

When	making	determinations	 in	2021	 relating	 to	base	 salary,	 target	 total	 cash	 compensation,	
intermediate	 and	 long-term	 incentives	 and	 target	 total	 direct	 compensation	 for	 our	 named	executive	
officers,	 we	 used	 the	 competitive	 compensation	 analysis	 provided	 by	 Meridian	 as	 the	 beginning	
reference	point.		This	analysis	included	a	review	and	assessment	of	publicly	disclosed	compensation	data	
for	 our	 peer	 companies,	 as	well	 as	 additional	 industry-appropriate	 survey	 data.	 In	most	markets,	we	
align	 our	 target	 executive	 compensation	 levels	 with	 the	market	median	 to	 retain	 current	 talent	 and	
attract	new	talent.	In	addition	to	a	review	of	the	competitive	compensation	data	provided	by	Meridian,	
we	 also	 considered	 individual	 performance,	 internal	 pay	 equity	 among	 positions	 and	 levels	 and	 the	
relative	importance	of	positions.		We	believe	that	the	compensation	strategy	we	established	aligns	our	
target	 compensation	 with	 the	 market	 median	 and	 should	 allow	 us	 to	 retain	 our	 current	 talent	 and	
attract	new	talent.

2021	COMPENSATION	ACTIONS	AND	RESULTS	

Compensation	Element	#1	-	Base	Salary

In	determining	the	base	salaries	of	our	named	executive	officers,	the	Committee	considers	our	
compensation	compared	to	that	of	our	peer	companies,	as	well	as	published	surveys.	 	The	Committee	
also	 considers	 recommendations	 submitted	 to	 it	 by	 our	 Chief	 Executive	 Officer	 for	 the	 other	 named	
executive	 officers.	 	 Given	 the	 impact	 the	 COVID-19	 pandemic	 had	 on	 the	 Company,	 management	
recommended	and	the	Committee	agreed	to	no	salary	increase	for	all	senior	level	executives	in	2021.		

Due	to	an	internal	restructuring,	effective	as	of	September	23,	2021,	the	position	previously	held	
by	Mr.	Néemeh	was	eliminated	and	he	is	no	longer	an	employee	of	the	Company.	As	a	result,	no	forward	
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looking	 information	on	Mr.	Néemeh's	 compensation	will	 be	provided.	 	As	previously	disclosed	on	 the	
Company's	Form	8-K	filed	with	the	SEC	on	December	14,	2021,	pursuant	to	a	separation	agreement	with	
Mr.	Néemeh,	the	Company	agreed	to	pay	the	salary	and	target	bonus	for	Mr.	Néemeh	for	a	period	of	
two	 years	 following	 his	 departure	 from	 the	 Company,	 as	 required	 by	 Québec	 law,	 Mr.	 Néemeh’s	
jurisdiction	 of	 work.	 During	 such	 period	 Mr.	 Néemeh	 will	 accrue	 benefits	 under	 various	 Company	
retirement	plans	and	 receive	certain	other	benefits.	The	separation	agreement	also	provides	 that	Mr.	
Néemeh	will	continue	vesting	in	Company	equity	awards	granted	prior	to	his	departure.

The	Committee	has	reviewed	and	approved	the	relevant	salary	changes	as	follows:

2021	AND	2022	NAMED	EXECUTIVE	OFFICER	BASE	SALARIES

Name 2021	Base	Salary 2021	Percentage	
Increase 2022	Base	Salary 2022	Percentage	

Increase

Anna	Manning $1,030,000 0.0% $1,030,000 0.0%

Todd	C.	Larson $645,000 0.0% $675,000 4.7%

Leslie	Barbi $575,000 0.0% $600,000 4.3%

Tony	Cheng1 $612,414 0.0% $643,292 5.0%

Ronald	Herrmann2 $600,000 n/a $630,000 5.0%
1Mr.	Cheng's	base	salary	was	converted	to	USD	using	an	average	annual	foreign	exchange	rate.	
2Mr.	Herrmann	joined	on	November	16,	2020	and	was	ineligible	to	receive	an	increase	in	2021.

Compensation	Element	#2	-	Annual	Bonus	Plan	("ABP")

2021	Annual	Bonus	Plan	Awards.		In	February	2021,	the	Committee	approved	the	performance	
goals	 and	 business	 criteria	 for	 the	 named	 executive	 officers	 under	 the	 ABP	 for	 2021,	 including	 the	
minimum,	target	and	maximum	ABP	opportunities,	as	a	percentage	of	base	salary,	as	described	in	the	
table	 below.	 	 The	 performance	 goals	 the	 Committee	 established	 were	 meant	 to	 require	 substantial	
efforts	by	our	management	team	toward	our	strategic	goals,	but	at	the	same	time	they	were	intended	
to	 be	 within	 reach	 if	 such	 efforts	 are	 made,	 and	 also	 provide	 additional	 rewards	 for	 extraordinary	
achievement.	We	believe	that	goals	that	are	too	difficult	to	attain	would	not	have	the	effect	of	providing	
appropriate	incentives.	

Annual	Bonus	Plan	(based	only	on	overall	Company	performance)

Performance	Measures	
and	Goals Minimum 2021	Target Maximum Numerical	

Results Weight Payout	
Percent

Adjusted	Operating	Income	Per	
Share1

$3.74 $7.48 $9.35 $-1.18 50.0% 0.0%

50.0% 125.0%

Strategic	Scorecard
1.00 3.00 5.00 3.79 25.0% 34.9%

0.0% 100.0% 200.0%

New	Business	
Embedded	Value	

$275.00 $550.00 $825.00 $756.50 15.0% 26.2%

50.0% 150.0%

Annual	Adjusted	Consolidated	
Revenue

$13,414.0 $14,904.0 $16,394.0 $16,657.8 10.0% 20.0%

90.0% 110.0%

Payout2 81.1%

1Adjusted	operating	income	per	share	for	ABP	purposes	excludes	approximately	$158	million	of	unrealized	gains,	net	of	tax,	associated	with	
the	Company’s	investments	in	limited	partnerships	and	private	equity	funds	for	which	it	utilizes	the	equity	method	of	accounting.	Unrealized	
gains	 on	 these	 types	 of	 investments	were	 not	 contemplated	when	 the	 2021	ABP	performance	 goals	were	 established	 and	 therefore	 the	
Committee	 determined	 that	 it	 is	 more	 appropriate	 to	 exclude	 them	 from	 actual	 2021	 performance.	 See	 "Use	 of	 Non-GAAP	 Financial	
Measures"	on	page	84	for	reconciliations	from	GAAP	figures	to	adjusted	operating	figures.
2See	"2021	COVID-19	Impact	and	Paying	for	Performance"	on	page	27	for	additional	information.

In	February	2022,	the	Committee	approved	the	ABP	awards	for	our	named	executive	officers	for	
2021	 performance.	 Ms.	 Manning	 had	 ABP	 allocations	 based	 100%	 on	 overall	 Company	 results.	 Mr.	
Larson	had	ABP	allocations	based	on	overall	Company	results	and	individual	performance.	Ms.	Barbi	had	
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ABP	 allocations	 based	 on	 overall	 Company	 results	 and	 departmental	 results	 (Investments),	 as	well	 as	
individual	 performance.	 Mr.	 Cheng	 had	 ABP	 allocations	 based	 on	 overall	 Company	 results	 and	 on	
business	 unit	 results	 (Asia	 segment),	 as	 well	 as	 individual	 performance.	 Mr.	 Herrmann	 had	 ABP	
allocations	 based	 on	 overall	 Company	 results	 and	 on	 business	 unit	 results	 (US	 Markets),	 as	 well	 as	
individual	 performance.	 The	 weighted	 average	 of	 the	 Company-specific	 ABP	 financial	 performance	
metrics	for	2021	performance	was	81.1%.		As	part	of	an	adjustment	to	ABP	results	in	the	EMEA	and	Asia	
Pacific	 business	 units	 (in	 countries	 other	 than	 South	 Africa	 and	 India),	 a	 total	 of	 $1.7	 million	 was	
allocated	 to	 employees	 in	 these	 business	 units	 because	 of	 the	 outsized	 impact	 that	 results	 in	 South	
Africa	and	India	had	on	segment	results.		As	a	result	of	this	adjustment	and	the	successful	integration	of	
Mr.	Cheng's	expanded	responsibilities	in	2021,	Mr.	Cheng	received	an	additional	payout	of	$133,055.		

The	 following	 table	 describes	 the	 minimum,	 target	 and	 maximum	 ABP	 opportunities	 for	 the	
named	executive	officers	(as	a	percentage	of	base	salary)	as	approved	by	the	Committee	in	March	2021,	
and	the	actual	ABP	payments	for	2021	performance,	as	approved	by	the	Committee	in	February	2022:	

2021	INDIVIDUAL	ANNUAL	BONUS	PLAN	RESULTS

Name ABP	
Threshold1 ABP	Target1 ABP	

Maximum1

2021	Target	
ABP	Award	in	

Dollars

Actual	ABP	
Percentage	of	
Target		for	

2021

Actual	ABP	
Payment	for	

2021

Anna	Manning 90% 180% 360% $1,854,000 81.1% $1,504,315

Todd	C.	Larson 60% 120% 240% $774,000 81.1% $628,017

Leslie	Barbi 50% 100% 200% $575,000 140.6% $808,278

Tony	Cheng 30% 60% 120% $366,196 100.0% $366,196

Ronald	Herrmann 50% 100% 200% $600,000 110.5% $662,706

Alain	P.	Néemeh2 60% 120% 240% $774,000 0.0% $0
1Expressed	as	a	percentage	of	base	salary.
2As	described	in	footnote	7	to	the	Summary	Compensation	Table,	$774,000	was	paid	to	Mr.	Néemeh		in	lieu	of	any	payment	under	the	ABP.

The	 Committee	 approved	 the	 performance	 measures	 and	 ABP	 opportunities	 for	 2022	 (as	 a	
percentage	of	base	salary)	as	follows:

2022	ANNUAL	BONUS	PLAN	OPPORTUNITIES

Name ABP	Threshold ABP	Target ABP	Maximum

Anna	Manning 100% 200% 400%

Todd	C.	Larson 65% 130% 260%

Leslie	Barbi 60% 120% 240%

Tony	Cheng 50% 100% 200%

Ronald	Herrmann 50% 100% 200%
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Compensation	Element	#3	-	Performance	Contingent	Awards

The	Company’s	performance	contingent	share	(“PCS”)	program	represents	a	significant	portion	
of	 target	 compensation	 for	 the	 Company’s	 named	 executive	 officers	 and	 for	 other	 executives.	 	 As	
described	 below,	 payouts	 under	 each	 PCS	 award	 are	 determined	 by	 Company	 financial	 performance	
over	a	three-year	period.		As	a	result	of:	(i)	the	COVID-19	pandemic’s	impact	on	the	Company’s	2020	and	
2021	 financial	performance,	 (ii)	 the	 financial	metrics	being	established	prior	 to	 the	pandemic,	 (iii)	 the	
cumulative	nature	of	the	financial	metrics	for	each	plan	cycle,	and	(iv)	the	degree	of	stretch	performance	
that	 is	built	 into	the	performance	metrics,	the	payout	for	the	PCS	cycle	ending	 in	2021	was	zero.	 	The	
Company	estimates	with	a	high	degree	of	confidence	that	payout	for	the	PCS	cycle	ending	in	2022	will	
also	be	zero.

2019-2021	PCS	Results.	 	 In	March	2019,	the	Committee	established	the	targets	and	ranges	for	
the	following	PCS	performance	measures:	(i)	three-year	adjusted	operating	return	on	equity;	(ii)	three-
year	 adjusted	 operating	 income	 and	 (iii)	 three-year	 book	 value	 per	 share,	 excluding	 AOCI.	 These	
measures	 were	 set	 for	 the	 period	 beginning	 in	 	 2019	 at	 levels	 that	 were	 consistent	 with	 our	
intermediate-term	goals	for	those	measures.		The	performance	period	for	the	2019	PCS	grant	began	on	
January	1,	2019	and	ended	on	December	31,	2021.		

In	February	2022,	the	Committee	reviewed	the	results	for	the	2019-2021		performance	period	
and	determined	that	none	of	the	metrics	met	the	threshold	level.	The	following	table	describes	the	goals	
established	in	February	2019	and	actual	results:	

2019-2021	PCS	RESULTS

Performance	Measure Weight Threshold Target Maximum Actual
Percentage	
of	Target	
Payout

Three-Year	Adjusted	Operating	
Return	on	Equity1 33.5% 9.5% 10.5% 11.5% 5.7% 0%

Three-Year	Adjusted	Operating	
Income1	($M) 33.5% $2,451.0 $2,649.0 $2,848.0 $1,268.7 0%

Three-Year	Book	Value	per	Share,	
Excluding	AOCI1	 33.0% $144.89 $152.52 $160.14 $135.71 0%

Weighted	Average 0%

1See	"Use	of	Non-GAAP	Financial	Measures"	on	page	84	for	reconciliations	from	GAAP	figures	to	adjusted	operating	figures.

2020-2022	 PCS	 Awards.	 In	 early	 March	 2020,	 before	 the	 global	 nature	 and	 severity	 of	 the	
COVID-19	 pandemic	 was	 understood,	 the	 Committee	 established	 the	 targets	 and	 ranges	 for	 the	
following	PCS	performance	measures:	(i)	three-year	adjusted	operating	return	on	equity;	(ii)	three-year	
adjusted	operating	 income	and	 (iii)	 three-year	book	value	per	 share,	excluding	AOCI.	 These	measures	
were	set	for	the	period	beginning	in	2020	at	levels	that	are	consistent	with	our	intermediate-term	goals	
for	each	measure.	The	performance	period	for	the	2020	PCS	grant	began	on	January	1,	 	2020	and	will	
end	on	December	31,	2022.	The	Company	estimates	with	a	high	degree	of	confidence	that	the	2020	and	
2021	financial	results	will	eliminate	the	possibility	of	any	future	payments	under	the	PCS	awards	granted	
for	the	2020-2022	performance	period.

2021-2023	 PCS	 Awards.	 In	 March	 2021,	 the	 Committee	 changed	 the	 time	 period	 for	
measurement	 of	 PCS	 performance	 metrics	 for	 the	 2021	 grants.	 	 Rather	 than	 measuring	 Company	
financial	 performance	 on	 a	 cumulative	 basis	 over	 a	 three-year	 period	 as	 done	 with	 previous	 grants,	
specific	financial	performance	metrics	were	established	for	each	of	2021	and	2022,	with	2023	serving	as	
an	 additional	 time	 vesting	 period.	 The	 Committee	 established	 the	 targets	 and	 ranges	 for	 applicable	
annual	 PCS	 performance	 measures:	 (i)	 one-year	 adjusted	 operating	 return	 on	 equity;	 (ii)	 one-year	
adjusted	 operating	 income;	 and	 (iii)	 one-year	 book	 value	 per	 share	 excluding	 AOCI.	 These	measures	
were	set	for	the	applicable	periods	beginning	in	2021	and	2022	respectively	at	levels	that	are	consistent	
with	our	intermediate-term	goals	for	each	measure.	The	vesting	period	for	the	2021	PCS	grant	began	on	
January	1,	2021	and	will	end	on	December	31,	2023.	
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2021-2023	PERFORMANCE	CONTINGENT	SHARE	METRICS

2021	Performance	Measure Weight Threshold Target Maximum

Adjusted	Operating	Return	on		Equity1 33.5% 2.7% 5.7% 7.2%

Adjusted	Operating	Income1	($M) 33.5% $258.2 $516.3 $645.4

Book	Value	Per	Share,	Excluding	AOCI1 33.0% $122.18 $135.75 $142.54

2022	Performance	Measure Weight Threshold Target Maximum

Adjusted	Operating	Return	on		Equity1 33.5% 7.9% 9.4% 10.9%

Adjusted	Operating	Income1	($M) 33.5% $675.0 $900.0 $1,125.0

Book	Value	Per	Share,	Excluding	AOCI1 33.0% $129.93 $144.37 $151.59

1See	"Use	of	Non-GAAP	Financial	Measures"	on	page	84	for	reconciliations	from	GAAP	figures	to	adjusted	operating	figures.

2021	 Special	 One-Time	 Award.	 	 The	 Committee	 determined	 that	 a	 one-time	 equity	 award	 to	
named	executive	officers	and	other	executives	was	necessary	for	the	engagement	of	our	executive	team	
to	advance	our	strategic	objectives	and	to	recognize	the	performance	of	our	 leaders	 in	navigating	the	
Company	through	the	COVID-19	pandemic.	Absent	this	additional	one-time	equity	award,	the	impacts	to	
total	 realized	 compensation	 on	 the	 Company’s	 executive	 officers	 are	 material	 and	 long-lasting,	
presenting	significant	challenges	in	the	retention	and	engagement	of	key	talent,	as	demonstrated	above	
under	 “2021	 COVID-19	 Impact	 and	 Paying	 for	 Performance	 —	 Realizable	 CEO	 Pay”.	 The	 Committee	
believes	that	this	one-time	grant	better	aligns	pay	and	performance	for	participants	in	the	Flexible	Stock	
Plan.

For	 the	 named	 executive	 officers,	 the	 one-time	 equity	 award	 consists	 of	 two	 components	 of	
equal	size:		a	performance	share	unit	(“PSU”)	grant	and	a	restricted	share	unit	(“RSU”)	grant.

The	PSU	awards	will	 fully	vest	(i.e.,	“cliff	vest”)	for	 individuals	employed	with	the	Company	on	
December	31,	2022	and	pay	out	in	shares	of	the	Company’s	common	stock.		Vesting	of	the	PSU	awards	is	
subject	 to	 a	 performance	 condition	which	 requires	 the	 Company	 to	 achieve	 financial	 results	 that	 are	
within	a	pre-determined	range	for	at	 least	two	of	the	following	measures	during	either	2021	or	2022:	
adjusted	 operating	 return	 on	 equity;	 adjusted	 operating	 income;	 or	 book	 value	 per	 share,	 excluding	
AOCI.		The	plan	metrics	require	robust	financial	performance	when	considering	the	ongoing	impacts	of	
the	 COVID-19	 pandemic,	 with	 2022	 targets	 reflecting	 financial	 performance	 that	 aligns	 with	 a	 pre-
pandemic	business	environment.	If	the	performance	condition	is	not	met,	there	will	be	no	payout	under	
the	 award.	 	 Achieving	 this	 performance	 condition	will	 cause	 the	 full	 value	 of	 the	 award	 to	 vest.	 	 No	
additional	amounts	will	be	paid	if	Company	performance	exceeds	the	financial	goals.

The	RSU	 awards	will	 cliff-vest	 after	 two	 years	 for	 individuals	 employed	with	 the	Company	on	
December	 31,	 2022	 and	will	 be	paid	 in	 shares	of	 the	Company's	 common	 stock.	 	 The	 following	 table	
describes	the	2021	Special	One-Time	PSU	and	RSU	awards	for	the	named	executive	officers,	granted	on	
March	11,	2021.
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2021	PSU	AND	RSU	GRANTS

Name Number	of	PSUs	Granted Number	of	RSUs	Granted

Anna	Manning 27,130 27,130

Todd	C.	Larson 5,930 5,930

Leslie	Barbi 1,570 1,570

Tony	Cheng 2,732 2,732

Ronald	Herrmann1 — —

Alain	P.	Néemeh 6,201 6,201
1Due	to	the	timing	of	Mr.	Herrmann	joining	the	Company,	he	was	not	eligible	to	receive	these	grants.

2022-2024	PCS	Award.		In	March	2022,	the	Committee	established	the	target	and	ranges	for	the	
following	PCS	performance	measures:		(i)	three-year	adjusted	operating	return	on	equity	and	(ii)	three-
year	book	value	per	share,	excluding	AOCI.		These	results	may	be	modified	up	or	down	by	a	maximum	of	
10%	 based	 on	 three-year	 relative	 total	 shareholder	 return.	 	 These	measures	were	 set	 for	 the	 period	
beginning	in	2022	at	levels	that	are	consistent	with	our	intermediate	term-goals	for	each	measure.		The	
performance	period	 for	 the	2022	PCS	grant	began	on	 January	1,	2022	 	and	will	end	on	December	31,	
2024.	

2022	PCS	AWARDS

Name Number	of	PCS	Granted

Anna	Manning 29,334

Todd	C.	Larson 6,970

Leslie	Barbi 5,632

Tony	Cheng 3,617

Ronald	Herrmann 3,548

Compensation	Element	#4	-	Stock	Based	Awards

2021	SARs	Grant.		In	March	2021,	the	Committee	approved	the	2021	annual	Stock	Appreciation	
Rights	 ("SARs")	 awards	 for	 our	 named	executive	 officers	 and	other	 company	 executives.	 	 The	 vesting	
schedule	for	the	annual	SARs	grant	is	four	years	(vesting	25%	at	the	end	of	each	year).	We	made	these	
grants	 because	 we	 believe	 that	 SARs	 are	 an	 appropriate	 vehicle	 for	 providing	 long-term	 value	 to	
participants	because	of	the	alignment	to	long-term	shareholder	value.	The	SARs	granted	on	March	11,	
2021	have	a	strike	price	of	$129.01,	which	was	the	closing	price	of	our	stock	on	the	date	the	grants	were	
approved.	See	"Compensation	Tables	and	Other	Matters	-	Grants	of	Plan-Based	Awards	 in	2020"	for	a	
description	of	the	2021	annual	SARs	grants.

The	 following	 table	describes	 the	2021	annual	 SARs	 awards	 for	 the	named	executive	officers,	
granted	on	March	11,	2021.
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2021	SARs	GRANTS

Name Number	of	SARs	Granted

Anna	Manning 41,154

Todd	C.	Larson 8,771

Leslie	Barbi 5,762

Tony	Cheng 3,491

Ronald	Herrmann 5,153

Alain	P.	Néemeh* 8,771

*Mr.	Néemeh	received	net-settled	stock	options	in	lieu	of	SARs.

2021	RSU	Grant.	In	March	2021,	the	Committee	approved	the	2021	annual	Restricted	Share	Unit	
(“RSU”)	 awards	 for	 our	 named	 executive	 officer	 and	 other	 company	 executives.	 The	 cliff-vesting	
schedule	for	the	annual	RSU	grant	is	three	years	from	January	1,	2021.	The	RSU	awards	will	fully	vest	for	
individuals	employed	with	the	Company	on	December	31,	2023	and	pay	out	in	shares	of	the	Company’s	
common	stock.	

The	 following	 table	 describes	 the	 2021	 annual	 RSU	 awards	 for	 the	 named	 executive	 officers,	
granted	on	March	11,	2021.

2021	RSU	GRANTS

Name Number	of	RSUs	Granted

Anna	Manning 11,143

Todd	C.	Larson 2,375

Leslie	Barbi 1,560

Tony	Cheng 945

Ronald	Herrmann 1,395

Alain	P.	Néemeh 2,375

2022	SARs	and	RSU	Grants.		In	March	2022,	the	Committee	approved	the	2022	annual	SARs	and	
RSU	awards	for	the	named	executive	officers,	as	follows:

2022	SARs	AND	RSU	GRANTS

Name Number	of	SARs	Granted Number	of	RSUs	Granted

Anna	Manning 51,146 14,667

Todd	C.	Larson 12,152 3,485

Leslie	Barbi 9,820 2,816

Tony	Cheng 6,306 1,808

Ronald	Herrmann 6,187 1,774

Compensation	Element	#5	-	Retirement	and	Pension	Benefits

For	2021,	and	in	compliance	with	the	terms	of	the	plans	described	herein,	our	named	executive	
officers	 received	Company	 contributions,	where	 applicable,	 based	upon	 their	 completion	of	 a	 year	of	
credited	service	and	compensation	 (base	pay	and	ABP	payments	 for	U.S.	and	Canadian	plans)	earned.	
Additionally,	the	contributions	made	by	the	Company	on	their	behalf	were	in	compliance	with	the	U.S.	
Internal	 Revenue	 Code	 for	 US	 executive	 officers,	 the	 Canadian	 Income	 Tax	 Act	 and	 other	 provincial	
legislation	 for	 the	 Canadian	 executive	 officers	 and	 the	 Basic	 Law	 of	 Hong	 Kong	 and	 the	 Hong	 Kong	
Mandatory	 Provident	 Fund	 Schemes	 Authority	 Ordinance	 (Cap	 485)	 for	 the	 Hong	 Kong	 executive	
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officers.	

U.S.	Plans

Under	 the	 qualified	 and	 non-qualified	 Pension	 Plans	 and	 Savings	 Plans,	 and	 assuming	 a	
retirement	on	December	31,	2021,	 the	named	executive	officers	eligible	 to	 receive	benefits	are	 listed	
below:	

Qualified	 and	 Non-qualified	 Pension	 Plans.	 	 As	 of	 the	 completion	 of	 2021,	Ms.	Manning	 and	
Mr.	 Larson	 met	 the	 vesting	 requirements	 of	 the	 plans	 and	 are	 therefore	 eligible	 to	 receive	 their	
Performance	Pension	Account	benefits	 in	both	the	U.S.	Pension	Plan	and	the	Augmented	Benefit	Plan	
upon	the	termination	of	their	employment	with	the	Company	and	in	accordance	with	the	terms	of	the	
plans.	Mr.	 Cheng	met	 the	 vesting	 requirements	of	 the	U.S.	 Pension	Plan	 and	 is	 eligible	 to	 receive	his	
Performance	Pension	Account	 benefit	 upon	 the	 termination	of	 his	 employment	with	 the	Company	 in	
accordance	with	the	terms	of	the	plan.

Qualified	 and	Non-qualified	 Savings	 Plans.	 As	 of	 the	 completion	 of	 2021,	Mses.	Manning	 and	
Barbi	and	Mr.	Larson	met	the	vesting	requirements	of	the	plans	and	are	therefore	eligible	to	receive	the	
benefits	from	both	the	U.S.	Savings	Plan	and	the	Augmented	Benefit	Plan	upon	the	termination	of	their	
employment	with	the	Company	in	accordance	with	the	terms	of	the	plans.	As	of	the	completion	of	2021,	
Mr.	Herrmann	had	not	fully	met	the	vesting	requirements	of	the	plans	and	 is	therefore	not	eligible	to	
receive	full	benefits	from	either	the	U.S.	Savings	Plan	or	the	Augmented	Benefit	Plan	upon	termination	
of	his	employment	with	the	Company	in	accordance	with	the	terms	of	the	plans.	

Canadian	Plans

Under	 the	 Registered	 Pension	 Plan	 and	 the	 DB	 SERP,	 and	 assuming	 a	 retirement	 on	
December	31,	2021,	 the	Canadian	named	executive	officers	who	would	be	eligible	 to	 receive	benefits	
are	listed	below:

Registered	Pension	Plan.	As	of	the	completion	of	2021,	Ms.	Manning	meets	the	vesting	and	early	
retirement	 eligibility	 requirements	 and	 is	 eligible	 to	 receive	 the	 benefits	 in	 accordance	with	 the	 plan	
guidelines.	Mr.	Néemeh	does	not	yet	meet	the	early	retirement	eligibility	criteria.

Defined	 Benefit	 Supplemental	 Executive	 Retirement	 Plan.	 As	 of	 the	 completion	 of	 2021,	
Ms.	Manning	and	Mr.	Néemeh	meet	 the	vesting	and	early	 retirement	eligibility	 requirements	and	are	
eligible	to	receive	the	benefits	in	accordance	with	the	plan	guidelines.	Effective	January	1,	2020,	no	new	
executives	may	participate	in	the	DB	SERP.

Hong	Kong	Plan

As	 of	 the	 completion	 of	 2021,	 Mr.	 Cheng	 met	 the	 vesting	 requirements	 of	 the	 plan	 and	 is	
therefore	eligible	to	receive	benefits	 from	the	employer	voluntary	contribution	supplementary	benefit	
fund	upon	the	termination	of	his	employment	with	the	Company,	in	accordance	with	the	terms	of	the	
plan.	 Mr.	 Cheng	 will	 be	 eligible	 to	 receive	 benefits	 from	 the	 employee	 and	 employer	 mandatory	
contribution	 benefit	 fund	 upon	 his	 retirement,	 based	 on	 the	 provisions	 set	 forth	 in	 the	 Hong	 Kong	
Mandatory	Provident	Fund.	

Other	Retirement	Benefits

Ms.	 Manning	 is	 eligible	 to	 receive	 the	 benefits	 provided	 in	 the	 Supplemental	 Payment	
Agreement,	 dated	 July	 25,	 2019,	 in	 accordance	 with	 the	 terms	 set	 out	 therein.	 Information	 on	 the	
Supplemental	 Payment	 Agreement	 can	 be	 found	 under	 "Compensation	 Element	 #5	 -	 Retirement	 and	
Pension	Benefits	-	Non-qualified	and	Supplemental	Plans	-	U.S.	-	Supplemental	Payment	Agreement."
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COMMITTEE	REPORT

The	 Committee	 has	 reviewed	 and	 discussed	 the	 Compensation	 Discussion	 and	 Analysis	 with	
management.		Based	on	its	review	and	discussions	with	management,	the	Committee	recommended	to	
the	 Board	 of	 Directors	 that	 the	 portions	 of	 this	 Compensation	 Discussion	 and	 Analysis	 described	 in	
Regulation	S-K	Item	402(b)	be	included	in	this	Proxy	Statement.		This	report	is	provided	by	the	following	
independent	directors,	who	comprise	the	Committee	as	of	the	date	of	this	Proxy	Statement:

Hazel	M.	McNeilage,	Chair
Pina	Albo

Christine	R.	Detrick	
Shundrawn	Thomas
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COMPENSATION	TABLES	AND	OTHER	MATTERS

EXECUTIVE	COMPENSATION	TABLES

Summary	Compensation	Table

Name	and
Principal	
Position

Year Salary1 Bonus2 Stock
Awards3

Option
	Awards4

Non-Equity
Incentive	Plan
Compensation5

Change	in
Pension	Value	

and	
Nonqualified
Deferred

Compensation
Earnings6

All	Other
Compensation7 Total

Anna	Manning
President	and	

CEO

2021 $1,030,000 — $6,375,029 $6,375,109 $1,504,315 $635,367 $189,695 $16,109,515

2020 $1,030,000 — $4,312,485 $1,444,174 $1,390,500 $617,725 $249,349 $9,044,233

2019 $1,025,385 — $3,375,029 $989,547 $2,144,954 $404,102 $177,258 $8,116,275

Todd	C.	Larson
Sr.	EVP	and	

CFO

2021 $645,000 — $1,377,827 $1,377,799 $628,017 $305,797 $93,685 $4,428,125

2020 $636,346 — $919,112 $307,796 $580,500 $360,017 $109,992 $2,913,763

2019 $596,154 — $742,518 $217,692 $832,992 $315,487 $101,994 $2,806,837

Leslie	Barbi
EVP	&	Chief	
Investment	
Officer

2021 $575,000 — $605,057 $605,068 $808,278 — $108,595 $2,701,998

2020 $561,731 — $603,746 $202,180 $452,333 — $302,721 $2,122,711

Tony	Cheng
EVP,	Head	of	
Asia,	Australia	
and	EMEA

2021 $612,414 — $596,284 $596,310 $366,196 $686 $302,763 $2,474,653

2020 $609,766 — $367,456 $123,043 $384,126 $661 $300,284 $1,785,336

2019 $580,299 $800,000 $352,086 $103,222 $477,421 $634 $288,940 $2,602,602

Ronald	
Herrmann

EVP	,	Head	of	
U.S.	and	Latin	
American	
Markets

2021 $600,000 — $359,938 $359,963 $662,706 — $66,623 $2,049,230

Alain	P.	
Néemeh

Former	Sr.	EVP	
and	COO

2021 $697,716 — $1,412,789 $1,412,761 — $244,124 $827,859 $4,595,249

2020 $640,833 — $919,112 $307,796 $580,500 $913,754 $50,236 $3,412,231

2019 $616,667 — $767,211 $224,951 $860,759 $2,105,409 $50,893 $4,625,890

       

1. This	column	includes	any	amounts	deferred	at	the	election	of	the	named	executive	officers	under	the	Company's	
Executive	 Deferred	 Savings	 Plan	 and	 retirement	 Savings	 Plan.	 For	 2021,	 the	 base	 salary	 for	 Mr.	 Néemeh	 was	
determined	 in	USD	and	converted	to	CAD	on	a	monthly	basis.	 	Mr.	Néemeh's	base	salary	 for	2021	also	 includes	
accrued	but	unused	vacation	time	that	was	paid	out.	For	2021,	the	base	salary	for	Mr.	Cheng	was	determined	in	
HKD	and	converted	to	USD	using	an	average	monthly	foreign	exchange	rate.

2. This	 column	 represents	 cash	 awards	 paid	 to	 our	 named	 executive	 officers.	 Pursuant	 to	 the	 terms	 of	 a	 Cash	
Retention	Award	Agreement,	entered	into	between	the	Company	and	Mr.	Cheng	on	January	9,	2015,	Mr.	Cheng	
received	 a	 gross	 cash	 payment	 of	 $800,000,	 less	 applicable	withholding	 taxes	 and	 deductions,	 in	 January	 2020,	
following	the	completion	of	his	continuous	employment	terms,	as	set	forth	in	the	agreement.

3. This	 column	 represents	 the	 grant	 date	 fair	 value	 of	 PCS	 and	 PSU	 awards	 granted	 in	 such	 year,	 using	 probable	
outcomes	of	performance	conditions,	in	accordance	with	Accounting	Standards	Codification:	718	–	Compensation	
–	Stock	Compensation	("ASC	718").		For	additional	information	on	the	valuation	assumptions,	refer	to	note	17	of	
the	Company's	financial	statements	in	the	Form	10-K	for	the	year	ended	December	31,	2021,	as	filed	with	the	SEC.		
See	also	"Grants	of	Plan-Based	Awards	in	2021"	for	information	on	awards	made	in	2021.	These	amounts	reflect	
the	grant	date	fair	value	for	these	awards,	and	do	not	correspond	to	the	actual	value	that	may	be	recognized	by	
the	named	executive	officers.
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Due	to	the	impact	of	the	COVID-19	pandemic	on	the	Company’s	2020	and	2021	financial	results,	Company	financial	
performance	 for	 the	 2019-2021	 PCS	 performance	 period	 (awards	 granted	 in	 2019)	 was	 below	 the	 threshold	
required	for	payment	with	respect	to	each	of	the	three	metrics,	resulting	in	a	zero	payout	overall.		Additionally,	As	
a	result	of:	 (i)	 the	COVID-19	pandemic’s	 impact	on	the	Company’s	2020	and	2021	financial	performance,	 (ii)	 the	
financial	metrics	being	established	prior	 to	 the	pandemic,	 (iii)	 the	cumulative	nature	of	 the	 financial	metrics	 for	
each	PCS	plan	cycle,	and	(iv)	the	degree	of	stretch	performance	that	is	built	into	the	PCS	performance	metrics,	the	
Company	estimates	with	a	high	degree	of	confidence	that	payout	for	the	PCS	awards	granted	in	2020	will	also	be	
zero.

4. This	column	represents	the	grant	date	fair	value	of	SARs	and	RSUs	granted	in	such	year,	 in	accordance	with	ASC	
718.	 	 For	 additional	 information	 on	 the	 valuation	 assumptions,	 refer	 to	 note	 17	 of	 the	 Company's	 financial	
statements	 in	 the	Form	10-K	 for	 the	year	ended	December	31,	2021,	as	 filed	with	 the	SEC.	 	See	also	"Grants	of	
Plan-Based	Awards	in	2021"	for	information	on	SARs	granted	in	March	2021.		These	amounts	reflect	the	grant	date	
fair	 value	 for	 these	 awards	 and	 do	 not	 correspond	 to	 the	 actual	 value	 that	may	 be	 recognized	 by	 the	 named	
executive	officers.

5. Includes	for	all	named	executive	officers,	cash	incentives	earned	for	performance	during	each	fiscal	year	and	paid	
in	March	of	the	following	year	(including	any	 incentives	deferred	at	the	election	of	the	executive	officers)	under	
the	Annual	Bonus	Plan.

6. This	column	represents	the	sum	of	the	change	in	pension	value	in	each	fiscal	year	for	each	of	the	named	executive	
officers.	The	increase	in	pension	value	for	2021	is	attributable	to	service	and	compensation	increases,	offset	in	part	
by	assumption	changes	from	the	prior	year.	The	Company	does	not	pay	above-market	or	preferential	earnings	on	
any	 account	 balances;	 therefore,	 this	 column	 does	 not	 reflect	 any	 amounts	 relating	 to	 nonqualified	 deferred	
compensation	earnings.	 See	 the	 "Pension	Benefits	 in	2021"	and	 "Nonqualified	Deferred	Compensation	 in	2021"	
tables	for	additional	information.

The	change	in	pension	value	for	Mr.	Néemeh	represents	the	sum	of	the	change	in	pension	value	in	each	fiscal	year	
for	the	defined	benefit	supplemental	executive	retirement	plan	(Canadian	DB	SERP).	The	change	in	pension	value	
for	 the	RGA	Canadian	Defined	Benefit	Plan	SERP	 	 is	due	to	changes	 in	 interest	 rate	assumptions,	as	well	 service	
accrual	and	changes	in	the	average	pensionable	earnings.	The	value	of	Mr.	Néemeh’s	DB	SERP	as	of	December	31,	
2021	 reflects	 the	 special	 termination	 agreement	 that	 grants	 him	 credited	 service	 under	 the	 plan	 through	
September	 of	 2023.	 The	 accumulated	 value	 of	 the	 RGA	 Canadian	 Defined	 Benefit	 Plan	 SERP	 is	 calculated	 by	
converting	 the	 participant’s	 accrued	 annuity	 benefit	 under	 the	 plan	 to	 an	 actuarial	 equivalent	 present	 value	
amount	as	of	the	measurement	date.		The	interest	rate	assumption	used	for	this	conversion	has	a	material	impact	
on	the	calculation.		As	a	result,	significant	changes	in	interest	rates	from	year	to	year	can	lead	to	material	changes	
to	the	accumulated	value	of	the	benefit.

The	 change	 in	 pension	 value	 for	Ms.	Manning	 represents	 the	 sum	 of	 the	 change	 in	 pension	 value	 for	 the	 U.S.	
Pension	Plans	as	well	as	 the	RGA	Canadian	Defined	Benefit	Plan	SERP.	 	Ms.	Manning	has	not	accrued	additional	
benefits	 under	 the	 RGA	 Canadian	 Defined	 Benefit	 Plan	 SERP	 plan	 since	 her	 transfer	 to	 the	 U.S.	 in	 April	 2016.	
However,	the	present	value	of	the	plan	benefit	is	affected	by	changes	in	interest	rate	assumptions.

For	Ms.	Manning,	 this	 column	 also	 includes	 the	 accrual	 value	 of	 a	 supplemental	 payment	 to	 be	 paid	 upon	 her	
retirement	from	the	Company,	as	an	acknowledgment	of	the	financial	implications	on	her	retirement	benefits	with	
respect	to	her	relocation	to	the	U.S.	 from	Canada	 in	2016.	The	supplemental	payment	represents	the	difference	
between	(i)	 the	value	of	 the	Company-provided	benefits	 that	she	would	have	received	upon	her	retirement	had	
she	worked	her	entire	career	(starting	upon	her	hire	date	in	2007	through	retirement)	in	the	U.S.,	and	(ii)	the	value	
of	Company-provided	benefits	that	she	will	actually	receive	upon	retirement	from	the	Company.	For	this	purpose,	
Company-provided	 benefits	 include	 any	 savings,	 pension	 or	 deferred	 compensation	 benefits	 funded	 by	 the	
Company	based	on	her	deferrals	of	pay,	additional	non-elective	contributions	to	company	retirement	accounts	and	
any	subsequent	investment	returns	credited	to	those	deferred	compensation	accounts	based	on	contribution	from	
the	 Company.	 The	 value	 of	 any	 salary	 deferrals	 by	Ms.	 Manning,	 including	 any	 subsequent	 investment	 return	
credited	 to	 those	 retirement	 accounts	 for	 those	 salary	 deferrals,	 is	 not	 included	 in	 the	 calculation	 of	 this	
supplemental	payment.	This	payment	will	be	a	single	lump	sum	payment	made	in	U.S.	dollars	after	Ms.	Manning’s	
retirement	from	the	Company.	See	"Compensation	Element	#5	-	Retirement	and	Pension	Benefits	-	Non-qualified	
and	Supplemental	Plans	-	U.S.	-	Supplemental	Payment	Agreement"	for	more	information.

Mr.	 Cheng	 accrued	 a	 benefit	 in	 the	 U.S.	 pension	 plan	 prior	 to	 his	 transfer	 outside	 of	 the	 country	 in	 2002.		
Mr.	 Cheng	 does	 not	 accrue	 additional	 benefits	 in	 the	 plan,	 but	 his	 Performance	 Pension	 Account	 continues	 to	
increase	with	interest	each	year.

7. Amount	includes	contributions	by	the	Company	to	the	officers'	accounts	in	qualified	and	nonqualified	plans	for	the	
2021	plan	year.		Includes	life	insurance	premiums	paid	by	the	Company	on	behalf	of	Ms.	Manning	in	the	amount	of	
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$13,203,	Mr.	Larson	in	the	amount	of	$7,900,	Ms.	Barbi	in	the	amount	of	$5,862,	and	Mr.	Herrmann	in	the	amount	
of	$6,623.	Amount	also	includes	additional	disability	premiums	paid	by	the	Company	on	behalf	of	Mr.	Néemeh	in	
the	 amount	 of	 $36,006,	 as	well	 as	 Company	 contributions	 of	 $11,553	 to	 the	 Registered	 Pension	 Plan.	 Amount	
includes	 Company	 contributions	 on	 behalf	 of	 Mr.	 Cheng	 to	 the	 Mandatory	 Provident	 Fund	 in	 the	 amount	 of	
$66,141.

Includes	 Company	 contributions	 for	 2021	 under	 the	 Savings	 Plan	 of	 $29,000	 for	Ms.	 Barbi	 and	Mr.	 Herrmann,		
$20,300	 for	 Ms.	 Manning	 and	 Messrs.	 Larson.	 	 Also	 includes	 Company	 contributions	 for	 2021	 under	 the	
Augmented	Savings	Plans	of	$42,610	for	Ms.	Manning,	$18,710	for	Mr.	Larson,	$36,867	for	Ms.	Barbi	and	$15,500	
for	Mr.	Herrmann.		Includes	Company	matching	contributions	for	2021	under	the	Executive	Deferred	Savings	Plan	
("EDSP")	 of	 $106,525	 for	 Ms.	 Manning,	 $46,775	 for	 Mr.	 Larson,	 $36,867	 for	 Ms.	 Barbi	 and	 $15,500	 for	 Mr.	
Herrmann.	

In	 2021,	Mr.	 Cheng	 received	 a	 total	 of	 $228,758	 for	 local	 allowances,	 of	which	 $37,407	was	 for	 education	 and	
$191,351	was	for	housing.		Allowances	are	benefits	offered	to	select	executives	in	Hong	Kong	and	are	reviewed	on	
an	annual	basis	to	ensure	compensation	in	Hong	Kong	remains	market	competitive.		

For	2021,	amount	includes	foreign	tax	preparation	taxable	benefit	amount	grossed	up	for	taxes	for	Ms.	Manning	in	
the	amount	of	$5,127.	Amount	includes	foreign	tax	preparation	taxable	benefit	amount	for	Mr.	Néemeh	grossed	
up	for	taxes	in	the	amount	of	$1,605.	Amount	also	includes	professional	dues	paid	by	the	Company	on	behalf	of	
Ms.	Manning	for	$1,930,	Mr.	Néemeh	for	$890,	and	Mr.	Cheng	for	$1,015.	Amount	also	includes	fees	paid	by	the	
Company	for	parking	for	Mr.	Néemeh	in	the	amount	of	$3,805.	Amount	includes	fees	paid	by	the	Company	for	club	
memberships	including	the	use	of	a	fitness	facility	for	Mr.	Cheng	in	the	amount	of	$6,849.

Pursuant	to	the	terms	of	Mr.	Néemeh’s	separation	from	the	Company,	a	cash	payment	 in	 lieu	of	the	Company’s	
Annual	Bonus	Plan	was	provided	in	the	amount	of	$774,000.

	Grants	of	Plan-Based	Awards	in	2021	

This	 table	provides	 the	 following	 information	about	equity	 and	non-equity	 awards	 granted	 to	 the	
named	 executive	 officers	 in	 2021:	 (1)	 the	 grant	 date;	 (2)	 the	 estimated	 future	 payouts	 under	 non-equity	
incentive	plan	awards,	which	 consist	of	potential	payouts	under	 the	Annual	Bonus	Plan	award	granted	 in	
2021	 for	 the	2021	performance	period;	 (3)	estimated	 future	payouts	under	equity	 incentive	plan	awards,	
which	 consist	 of	 potential	 payouts	 under	 the	 PCS	 grants	 in	 2021	 for	 the	 2021-2023	 performance	 period;	
(4)	 all	 other	 option	 awards,	 which	 consist	 of	 the	 SARs	 and	 RSU	 awards	 granted	 to	 the	 named	 executive	
officers	in	2021;	(5)	the	strike	price	of	the	SARs	granted,	which	reflects	the	closing	price	of	Company	stock	on	
the	date	of	grant	and	(6)	the	grant	date	fair	value	of	each	equity	grant	calculated	under	ASC	718.
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GRANTS	OF	PLAN-BASED	AWARDS	IN	2021

Name Grant	Date

Estimated	Future	Payments	Under	
Non-Equity	Incentive	Plan	Awards¹

Estimated	Future	Payments	
Under	Equity	Incentive	Plan	
Awards	(Number	of	Shares)²

All	Other	
Stock	

Awards:	
Number	

of	
Shares	
of	Stock	
or	Units3

All	Other	
Option	
Awards:	

Number	of	
Securities	
Underlying
Options4

Exercise	
of	Base	
Price	of	
Option
Awards5

Grant	Date	
Fair	Value	
of	Stock	

and	Option	
Awards6

Threshold Target Maximum Threshold Target Maximum

Anna	
Manning 3/11/2021

$927,000 $1,854,000 $3,708,000 --- --- --- --- --- --- ---

--- --- --- 11,143 22,285 44,570 --- --- --- $2,874,988

--- --- --- 27,130 27,130 27,130 --- --- --- $3,500,041

--- --- --- --- --- --- 11,143 --- --- $1,437,558

--- --- --- --- --- --- 27,130 --- --- $3,500,041

--- --- --- --- --- --- --- 41,154 $129.01 $1,437,509

Todd	C.	
Larson 3/11/2021

$387,000 $774,000 $1,548,000 --- --- --- --- --- --- ---

--- --- --- 2,375 4,750 9,500 --- --- --- $612,798

--- --- --- 5,930 5,930 5,930 --- --- --- $765,029

--- --- --- --- --- --- 2,375 --- --- $306,399

--- --- --- --- --- --- 5,930 --- --- $765,029

--- --- --- --- --- --- --- 8,771 $129.01 $306,371

Leslie	
Barbi 3/11/2021

$287,500 $575,000 $1,150,000 --- --- --- --- --- --- ---

--- --- --- 1,560 3,120 6,240 --- --- --- $402,511

--- --- --- 1,570 1,570 1,570 --- --- --- $202,546

--- --- --- --- --- --- 1,560 --- --- $201,256

--- --- --- --- --- --- 1,570 --- --- $202,546

--- --- --- --- --- --- --- 5,762 $129.01 $201,267

Tony	
Cheng 3/11/2021

$183,098 $366,196 $732,393 --- --- --- --- --- --- ---

--- --- --- 945 1,890 3,780 --- --- --- $243,829

--- --- --- 2,732 2,732 2,732 --- --- --- $352,455

--- --- --- --- --- --- 945 --- --- $121,914

--- --- --- --- --- --- 2,732 --- --- $352,455

--- --- --- --- --- --- --- 3,491 $129.01 $121,941

Ronald	
Herrmann1 3/11/2021

$300,000 $600,000 $1,200,000 --- --- --- --- --- --- ---

--- --- --- 1,395 2,790 5,580 --- --- --- $359,938

--- --- --- --- --- --- 1,395 --- --- $179,969

--- --- --- --- --- --- --- 5,153 $129.01 $179,994

Alain	P.	
Néemeh 3/11/2021

$387,000 $774,000 $1,548,000 --- --- --- --- --- --- ---

--- --- --- 2,375 4,750 9,500 --- --- --- $612,798

--- --- --- 6,201 6,201 6,201 --- --- --- $799,991

--- --- --- --- --- --- 2,375 --- --- $306,399

--- --- --- --- --- --- 6,201 --- --- $799,991

--- --- --- --- --- --- --- 8,771 $129.01 $306,371

1Due	to	the	timing	of	Mr.	Herrmann	joining		the	Company,	he	was	not	eligible	to	receive	the	special	one-time	2021	RSU	and	PCS	awards	granted	in	
March	2021.
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1.	 These	columns	reflect	 the	potential	value	of	 the	payment	 for	2021	performance	under	the	ABP	for	each	named	
executive	if	the	minimum,	target	or	maximum	goals	are	satisfied.	The	potential	payments	are	performance-driven	
and	 are	 therefore	 completely	 at	 risk.	 The	performance	measures,	 salary	 and	ABP	multiples	 for	 determining	 the	
payments	are	described	in	the	CD&A.		The	ABP	payment	amount	for	actual	2021	performance	was	determined	in	
March	2022	based	on	the	metrics	described	in	the	CD&A	and	is	included	in	the	"Summary	Compensation	Table"	in	
the	column	titled	"Non-Equity	Incentive	Plan	Compensation."

2.	 This	column	reflects	the	number	of	PCS	units	granted	in	March	2021,	which	may	convert	into	shares	of	Company	
stock	 at	 the	 end	 of	 the	 three-year	 performance	 period	 if	 the	 specified	 performance	 levels	 are	 achieved.	 The	
performance	 period	 commenced	 January	 1,	 2021	 and	 ends	 December	 31,	 2023.	 If	 the	 threshold	 level	 of	
performance	is	met,	the	award	of	shares	starts	at	50%	(target	is	100%	and	maximum	is	200%).		This	column	also	
reflects	the	number	of	a	special	one-time	PSU	award	granted	 in	March	2021,	which	will	 fully	vest	for	 individuals	
employed	with	the	Company	on	December	31,	2022	and	payout	in	shares	of	Company	stock	at	the	end	of	the	two-
year	performance	period.		The	performance	period	commenced	January	1,	2021	and	ends	December	31,	2022.		If	
the	performance	condition	is	not	met,	there	will	be	no	payout	under	the	award.	No	additional	amounts	will	be	paid	
if	 Company	 performance	 exceeds	 the	 financial	 goals.	 See	 discussion	 of	 PSU	 awards	 and	 2021	 Special	 Grants	 in	
"Compensation	Discussion	 and	Analysis	 -	 2021	Compensation	Actions	 and	Results	 -	 Compensation	Element	 #3	 -	
Performance	Contingent	Awards."

3.	 This	column	reflects	 the	number	of	RSUs	granted	 in	March	2021,	which	vest	over	a	 three-year	period	beginning	
January	1,	2021	and	ends	on	December	31,	2023.		This	column	also	includes	the	number	of	special	one-time	RSUs	
granted	in	March	2021,	which	fully	vest	for	individuals	employed	with	the	Company	on	December	31,	2022.		See	
discussion	of	RSU	awards	and	2021	Special	Grants	in	"Compensation	Discussion	and	Analysis	-	2021	Compensation	
Actions	and	Results	-	2021	Special	Grants."

4.	 This	column	reflects	the	number	of	SARs	granted	in	March	2021,	which	vest	and	become	exercisable	in	four	equal	
annual	installments	of	25%,	beginning	on	December	31,	2021.	

5.	 This	column	reflects	the	strike	price	per	share	of	common	stock	for	the	SARs	granted,	which	is	the	closing	price	of	
the	common	stock	on	March	11,	2021,	the	date	the	Committee	approved	the	grants.	

6.	 This	column	reflects	the	full	grant	date	fair	value	of	the	performance	contingent	awards	under	ASC	718,	the	full	
grant	date	fair	value	of	the	RSUs	and	the	SARs	under	ASC	718	granted	to	the	named	executive	officers	in	2021.		See	
notes	 3	 and	 4	 of	 the	 "Summary	 Compensation	 Table"	 for	 a	 discussion	 of	 fair	 value	 calculation	 related	 to	 the	
performance	contingent	awards,	RSUs	and	SARs	respectively.		For	PCS	units	and	PSU	awards	with	the	grant	date	of	
March	11,	2021,	the	fair	value	is	calculated	using	the	closing	price	of	Company	stock	of	$129.01.		For	SARs	with	a	
grant	 date	 of	March	 11,	 2021,	 fair	 value	 is	 calculated	 using	 the	 Black-Scholes	 value	 of	 $34.93.	 	 For	 additional	
information	on	the	valuation	assumptions,	refer	to	note	17	of	the	Company's	financial	statements	in	the	Form	10-K	
for	the	year	ended	December	31,	2021,	as	filed	with	the	SEC.		These	amounts	reflect	the	grant	date	fair	value,	and	
do	not	correspond	to	the	actual	value	that	will	be	recognized	by	the	named	executive	officers.		Both	the	PCS	and	
PCU	awards	are	subject	to	specified	performance	objectives	over	the	applicable	performance	periods,	the	results	
of	which	will	determine	the	amount	of	payouts,	if	any,	under	such	awards.
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	Outstanding	Equity	Awards	at	2021	Year-End	

The	 following	 table	 provides	 information	 on	 the	 2021	 year-end	holdings	 of	 SARs,	 RSUs,	 stock	
options	and	performance	contingent	awards	by	our	named	executive	officers.	This	table	includes	vested	
and	 unvested	 SARs,	 RSUs	 and	 option	 awards	 and	 unvested	 performance	 contingent	 awards	 with	
performance	 conditions	 that	 have	 not	 yet	 been	 satisfied.	 The	 vesting	 schedule	 for	 each	 grant	 is	
described	in	the	footnotes	following	this	table,	based	on	the	grant	date.	The	market	value	of	the	stock	
awards	 is	 based	 on	 the	 closing	market	 price	 of	 Company	 stock	 as	 of	 December	 31,	2021,	which	was	
$109.49.	The	performance	contingent	awards	are	subject	to	specified	performance	objectives	over	the	
performance	 period.	 	 For	 additional	 information	 about	 the	 option	 awards	 and	 stock	 awards,	 see	 the	
description	of	equity	incentive	compensation	in	the	CD&A.	

OUTSTANDING	EQUITY	AWARDS	AT	2021	YEAR-END

Option	Awards Stock	Awards

Grant	Date

Number	of	
Securities	of	
Underlying	
Unexercised	
Options

(Exercisable)1

Number	of	
Securities	
Underlying		
Unexercised	
Options	

(Unexercisable)

Equity	
Incentive	

Plan	Awards:	
Number	of	
Securities	
Underlying	
Unearned	
Options	

Option
Exercise
Price

Option
Expiration

Date

Number
of	Shares
or	Units
of	Stock
That

Have	Not
Vested2

Market
Value	of
Shares	or
Units	or

Stock	That
Have	Not
Vested2

Equity	
Incentive	
Plan	

Awards:	
Number	of
Unearned
Shares,
Units	or
Other

Rights	That
Have	Not
Vested3

Plan	
Awards:	
Market	or
Payout
Value	of
Unearned
Shares,
Units	or
Other

Rights	That
Have	Not
Vested3

Anna	Manning

3/7/2014 5,514 $78.48 3/7/2024

3/6/2015 8,340 $90.06 3/6/2025

12/1/2015 153,453 $93.21 12/1/2025

3/4/2016 26,681 $93.53 3/4/2026

3/3/2017 27,919 $129.72 3/3/2027

3/2/2018 28,016 $150.87 3/2/2028

3/1/2019 27,911 9,304 $145.25 3/1/2029

3/6/2020 47,694 47,694 $117.85 3/6/2030 36,593 $4,006,567

3/11/2021 10,288 30,866 $129.01 3/11/2031 38,273 $4,190,511 49,415 $5,410,448

Todd	C.	Larson

2/21/2013 7,799 $58.77 2/21/2023

3/7/2014 3,848 $78.48 3/7/2024

3/6/2015 3,926 $90.06 3/6/2025

3/4/2016 9,669 $93.53 3/4/2026

3/3/2017 5,369 $129.72 3/3/2027

3/2/2018 6,444 $150.87 3/2/2028

3/1/2019 6,140 2,047 $145.25 3/1/2029

3/6/2020 10,165 10,165 $117.85 3/6/2030 7,799 $853,912

3/11/2021 2,192 6,579 $129.01 3/11/2031 8,305 $909,315 10,680 $1,169,353

Leslie	Barbi

3/6/2020 6,677 	 6,677	 $117.85 3/6/2030 5,123 $560,917

3/11/2021 1,440 4,322 $129.01 3/11/2031 3,130 $342,703 4,690 $513,508

Tony	Cheng

3/6/2015 3,411 $90.06 3/6/2025

3/4/2016 4,152 $93.53 3/4/2026

3/3/2017 3,280 $129.72 3/3/2027
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3/2/2018 3,384 $150.87 3/2/2028

3/1/2019 2,911 	 971	 $145.25 3/1/2029

3/6/2020 4,063 4,064 $117.85 3/6/2030 3,118 $341,390

3/11/2021 872 2,619 $129.01 3/11/2031 3,677 $402,595 4,622 $506,063

Ronald	Herrmann

12/1/2020 $117.85 12/1/2030 	 7,006	 $767,087

3/11/2021 1,288 	 3,865	 $129.01 3/11/2031 	 1,395	 $152,739 2,790 $305,477

Alain	P.	Néemeh

3/7/2014 5,514 $78.48 3/7/2024

3/6/2015 8,340 $90.06 3/6/2025

12/1/2015 102,302 $93.21 12/1/2025

3/4/2016 9,669 $93.53 3/4/2026

3/3/2017 6,024 $129.72 3/3/2027

3/2/2018 7,172 $150.87 3/2/2028

3/1/2019 6,345 	 2,115	 $145.25 3/1/2029

3/6/2020 10,165 10,165 $117.85 3/6/2030 7,799 $853,912

3/11/2021 2,192 	 6,579	 $129.01 3/11/2031 	 8,576	 $938,986 10,951 $1,199,025

1.	 SARs	vest	over	four	years	(25%	of	which	vests	at	the	end	of	each	of	the	four	years).

2.	 These	columns	 reflect	 the	number	of	RSUs	granted	 in	March	2021,	which	vest	 fully	on	December	31,	2023.		
and	the	number	of	one-time	special	RSUs	awarded	in	March	2021,	which	fully	vest	for	 individuals	employed	
with	 the	 Company	 on	 December	 31,	 2022.	 See	 discussion	 of	 RSU	 awards	 and	 2021	 Special	 Grants	 in	
"Compensation	Discussion	and	Analysis	-	2021	Compensation	Actions	and	Results.

3. These	columns	reflect	the	number	of	shares	and	estimated	market	value	of	PCS	and	PSU	grants.	Given	that	the	
2020	PCS	performance	measures	are	cumulative	over	 the	 three-year	period,	 the	Company	estimates	with	a	
high	degree	of	 confidence	 that	 due	 to	 the	 impact	 of	 the	COVID-19	pandemic,	 the	 resulting	 2020	 and	2021	
financial	 results	will	 eliminate	 the	possibility	of	any	 future	payments	under	 the	PCS	awards	granted	 for	 the	
2020-2022	performance	period.		However,	SEC	rules	require	disclosure	of	the	number	of	shares	and	estimated	
market	value	of	PCS	grants	based	on	the	next	higher	performance	measure	(target	or	maximum)	that	exceeds	
the	previous	fiscal	year's	performance.		Accordingly,	the	number	of	shares	and	estimated	market	value	for	the	
PCS	grants	made	in	2020	are	disclosed	assuming	they	are	awarded	at	the	target	(100%)	level.		The	market	or	
payout	value	is	estimated	using	the	closing	price,	$109.49,	of	our	common	stock	on	December	31,	2021.	The	
performance	period	for	the	2020-2022	PCS	grant	is	January	1,	2020	through	December	31,	2022.			Rather	than	
measuring	 the	2021-2023	PCS	grant	performance	metrics	on	a	cumulative	basis	over	a	 three-year	period	as	
done	with	previous	grants,	specific	financial	performance	metrics	were	established	for	each	of	2021	and	2022.		
Like	 previous	 grants,	 the	 awards	 will	 be	 subject	 to	 a	 three-year	 vesting	 period,	 with	 2023	 serving	 as	 an	
additional	 time	 vesting	 period.	 	 The	 2021	 PSU	 awards	 will	 fully	 vest	 for	 individuals	 employed	 with	 the	
Company	 on	December	 31,	 2022.	 	 Vesting	 of	 the	 PSU	 awards	 is	 subject	 to	 a	 performance	 condition	which	
requires	the	Company	to	achieve	financial	results	that	are	within	a	pre-determined	range	for	at	 least	two	of	
the	pre-determined	measures	during	either	2021	or	2022.	If	the	performance	condition	is	not	met,	there	will	
be	no	payout	under	the	award.		Achieving	this	performance	condition	will	cause	the	full	value	of	the	award	to	
vest.		No	additional	amounts	will	be	paid	if	Company	performance	exceeds	the	financial	goals.	The	2021	PCS	
and	 2021	 PSU	 grants	 are	 disclosed	 assuming	 they	 are	 awarded	 at	 the	 target	 (100%)	 level.	 The	 market	 or	
payout	value	is	estimated	using	the	closing	price,	$109.49,	of	our	common	stock	on	December	31,	2021.	See	
discussion	 of	 PSU	 awards	 and	 2021	 Special	 Grants	 in	 "Compensation	 Discussion	 and	 Analysis	 -	 2021	
Compensation	Actions	and	Results".
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SARs	and	Option	Exercises	and	Stock	Vested	in	2021	

2021	 SARs	 and	 Option	 Exercises.	 The	 following	 table	 provides	 information	 for	 the	 named	
executive	 officers	 regarding	 SARs	 and	 stock	 option	 exercises	 during	 2021,	 including	 the	 number	 of	
shares	acquired	upon	exercise	and	the	value	realized.	

2021	SARS	AND	OPTION	EXERCISES

Option	and	SARs	Awards1 Stock	Awards2

Name
Number	of

Shares	Acquired
on	Exercise

Value	Realized
on	Exercise

Number	of
Shares	Acquired

on	Vesting
Value	Realized
on	Vesting

Anna	Manning — — — —

Todd	C.	Larson 7,324 455,699 — —

Leslie	Barbi — — — —

Tony	Cheng — — — —

Ronald	Herrmann — — — —

Alain	P.	Néemeh — — — —

1.	 Mr.	Larson	exercised	7,324	options	on	August	12,	2021	with	an	average	market	price	for	the	shares	of	$118.87.	
2.	 These	columns	represent	amounts	paid	for	the	settlement	of	our	PCS	awards	for	the	2018-2020	performance	period,	paid	

in		2021.

2018-2020	Performance	Contingent	Share	Payout.		In	February	2018,	the	Committee	established	
the	 target	 and	 range	 for	 the	 following	 PCS	 performance	measures:	 (i)	 three-year	 adjusted	 operating	
ROE;	(ii)	three	year	adjusted	operating	income	and	(iii)	three-year	book	value	per	share,	excluding	AOCI.	
These	 measures	 were	 set	 for	 the	 period	 beginning	 in	 2018	 at	 levels	 that	 were	 consistent	 with	 our	
intermediate-term	goals	for	those	measures.	The	performance	period	for	the	2018	PCS	grant	began	on	
January	1	2018	and	ended	on	December	31,	2020.	

In	February	2021,	 the	Committee	 reviewed	 the	 results	 for	 the	2018-2020	performance	period	
and	determined	that	none	of	the	metrics	met	the	threshold	level.
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Pension	Benefits	in	2021	
RETIREMENT	PLAN	ACCUMULATED	BENEFITS

Name* Plan	Names
Years	of
Service	
Credited

Present	Value
of	Accumulated

Benefit1

Payments
During	Last	
Fiscal	Year

Anna	Manning

Performance	Pension	Plan 5 $150,860 ---

Augmented	Benefit	Plan 5 $1,469,187 ---

RGA	Canada	Defined	Benefit	Plan	SERP 9 $2,023,466 ---

Supplemental	Payment 15 $776,000 ---

Todd	C.	Larson
Performance	Pension	Plan 26 $490,295 ---

Augmented	Benefit	Plan 26 $1,930,418 ---

Tony	Cheng Performance	Pension	Plan 3 $17,846 ---

Alain	P.	Néemeh RGA	Canada	Defined	Benefit	Plan	SERP 26 $8,415,649 ---

*Ms.		Barbi	and	Mr.	Herrmann	are	not	eligible	for	the	Performance	Pension	Plan	or	the	pension	element	of	the	Augmented	Benefit	Plan.

1. The	 accumulated	 benefit	 for	 the	 U.S.	 plans	 is	 based	 on	 service	 and	 compensation	 (as	 described	 above)	
considered	by	 the	plans	 for	 the	period	 through	December	31,	2021.	The	present	value	has	been	calculated	
assuming	the	earliest	retirement	age	at	which	the	participant	can	elect	an	unreduced	benefit.	For	additional	
discussion	of	 the	assumptions,	 see	note	10	of	 the	Company's	 financial	 statements	 in	 the	Form	10-K	 for	 the	
year	ended	December	31,	2021,	as	filed	with	the	SEC.	As	described	in	such	note,	the	interest	assumptions	for	
the	qualified	pension	plan	and	the	augmented	benefit	plan	are	2.68%	and	2.36%,	respectively.

For	Mr.	Cheng,	the	Performance	Pension	Plan	represents	his	accrued	benefit	in	the	U.S.	pension	plan	prior	to	
his	transfer	outside	of	the	country	in	2002.	Mr.	Cheng	does	not	accrue	additional	benefits	in	the	plan,	but	his	
Performance	Pension	Account	continues	to	increase	with	interest	each	year.	

The	 accumulated	 benefit	 for	 the	 Supplemental	 Payment	 to	Ms.	Manning	 is	 calculated	 based	 on	 the	 actual	
retirement	benefits	accumulated	by	Ms.	Manning	 to	date,	as	well	as	a	projection	of	her	employer-provided	
retirement	benefits	had	 she	been	employed	 in	 the	U.S.	 since	her	original	hire	date	with	 the	Company.	 The	
calculation	 of	 the	 accumulated	 value	 of	 the	 benefit	 is	 based	 on	 her	 actual	 earnings	 up	 through	
December	31,	2021,	currency	exchange	rates	effective	for	each	year	to	convert	her	Canadian	earnings	to	U.S.	
dollars,	 and	 assumed	 annual	 return	 on	 her	 defined	 contribution	 benefits	 of	 4%	 before	 2016,	 4.5%	 for	 the	
Executive	Deferred	Savings	Plan	in	2016	and	later,	and	6%	in	the	Augmented	Savings	and	Savings	Plan	benefits	
in	2016	and	later.

For	Canadian	executives	participating	in	the	RGA	Canada	Defined	Benefit	Plan	SERP,	the	accumulated	benefit	
is	based	on	credited	service	and	pensionable	earnings	up	to	December	31,	2021	(except	for	Ms.	Manning	for	
which	 earnings	 are	 credited	 up	 until	 her	 date	 of	 transfer	 to	 the	 U.S.	 in	 2016).	 The	 present	 value	 of	 the	
accumulated	benefit	is	calculated	using	an	interest	rate	of	2.3%	for	the	first	10	years	and	3.4%	thereafter.	

Performance	Pension	Account	Benefits

The	 Performance	 Pension	 Account	 Benefit	 payable	 to	 eligible	 employees,	 including	 certain	
executives,	upon	termination	of	employment	is	the	sum	of	(1)	and	(2)	as	follows:

(1)		Participants	earn	base	credits	for	each	Year	of	Accrual	Service	(as	defined	below)	completed	
under	 the	plan.	 	The	credit	 is	a	percentage	of	 the	employee's	Final	Average	Annual	Compensation	 (as	
defined	below)	based	on	the	participant's	age	on	January	1	of	the	Pension	Plan	year.

(2)	Additional	excess	compensation	credits	are	earned	on	Final	Average	Annual	Compensation	
that	is	greater	than	60%	of	the	prevailing	Social	Security	Wage	Base	(as	defined	below),	rounded	to	the	
next	$100.		
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See	table	below	for	detail	on	base	and	excess	compensation	credits.

Age	on	January	1	of	the
Plan	Year	in	which

the	Year	of	Accrual	Service	is	Earned

Base	Credits	-	Percentage	of	Final
Average	Annual	Compensation	

Credited

Excess	Compensation	Credits	-	
Percentage	of	Final	Average	Annual	

Compensation	Credited

Up	to	35 2% 1%

35	–	44 4% 2%

45	–	54 6% 3%

55	or	over 8% 4%

For	certain	Company	employees	who	were	employees	prior	to	January	1,	1996,	the	Pension	Plan	
provides	a	"Traditional	Benefit"	paid	exclusively	in	the	form	of	an	annuity.	None	of	our	named	executive	
officers	have	accrued	a	Traditional	Benefit	annuity	in	the	Pension	Plan.

The	 Pension	 Plan's	 Traditional	 Benefit	 required	 employees	 to	 reach	 age	 55	 with	 10	 years	 of	
service	to	be	eligible	for	early	retirement.	Pension	Plan	participants	with	a	Performance	Pension	Account	
Benefit	may	elect	to	receive	their	Performance	Pension	Account	Benefit	as	a	lump	sum	or	an	annuity	at	
any	time	after	termination	of	employment,	subject	to	the	three-year	vesting	requirement	of	the	plan.		

PERFORMANCE	PENSION	ACCOUNT	DEFINITIONS

Definition

Final	Average	
Annual	

Compensation

The	average	of	compensation	received	(base	salary	and	ABP	award)	during	the	5	consecutive	years	of	accrual	service	
within	the	last	10	calendar	year	period	immediately	preceding	termination	of	employment	which	produces	the	highest	
average	amount	(or	during	all	the	years	of	accrual	service	if	less	than	5).	

Year	of	Accrual	
Service

A	year	is	credited	for	each	plan	year	after	an	employee	becomes	a	plan	participant	in	which	the	participant	is	credited	
with	at	least	1,000	hours	of	service.	

Social	Security	
Wage	Base

For	any	year	 the	maximum	amount	of	 compensation	which	may	be	 considered	wages	 for	 such	year	 for	purposes	of	
assessing	Federal	Insurance	Contributions	Act	(FICA)	taxes.	

Nonqualified	Deferred	Compensation	in	2021	
2021	NONQUALIFIED	DEFERRED	COMPENSATION

Name
Executive

Contributions
in	Last	FY1

Registrant
Contributions
in	Last	FY2

Aggregate
Earnings	in	
Last	FY3

Aggregate
Withdrawals/
Distributions

Aggregate
Balance

at	Last	FYE4

Anna	Manning $121,025 $202,297 $48,877 $— $1,180,176

Todd	C.	Larson $61,275 $82,904 $99,936 $— $1,162,473

Leslie	Barbi $90,467 $25,587 $4,456 $— $120,509

Ronald	Herrmann $30,000 $— $993 $— $30,993

1.	 The	 amounts	 in	 this	 column	 are	 also	 included	 in	 the	 Summary	 Compensation	 Table	 in	 the	 "Salary"	 column	
(i.e.,	contributions	to	the	Executive	Deferred	Savings	Plan).	

2.	 The	amounts	in	this	column	reflect	2020	contributions	credited	to	the	participant's	account	during	2021.		For	
reasons	related	to	the	timing	of	the	contributions,	the	amounts	will	not	match	the	amounts	in	the	Summary	
Compensation	Table's	"All	Other	Compensation"	column,	which	are	contributions	for	2021	which	are	actually	
made	in	2022.	

3.	 Reflects	 earnings	 credited	 to	 the	 participant's	 account	 during	 2021	 in	 connection	 with	 the	 investment	
selections	chosen	from	time	to	time	by	the	participant.	
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4.	 The	aggregate	balance	at	last	fiscal	year-end	column	reflects	the	following	amounts	that	were	reported	in	the	
Summary	Compensation	 Table	 in	 2020	 for	Ms.	Manning	 in	 the	 amount	of	 $807,977,	 and	Mr.	 Larson	 in	 the	
amount	of	$918,359.	

OTHER	EXECUTIVE	COMPENSATION	MATTERS

Additional	Compensation	Disclosures

Generally	No	Employment	or	Severance	Agreements.	 	We	do	not	have	employment,	severance	
or	 change	 of	 control	 agreements	 with	 any	 of	 our	 U.S.	 or	 Canadian	 named	 executive	 officers.	 The	
Company	has	an	employment	agreement	with	Mr.	Cheng,	which	 is	 standard	practice	 for	 international	
employees	 at	 his	 seniority	 in	 Hong	 Kong,	 but	 it	 does	 not	 entitle	 him	 to	 any	 severance	 or	 particular	
benefits	upon	termination	or	a	change	of	control.

Perquisites.	 	We	do	not	provide	personal-benefit	perquisites	 to	our	U.S.	 and	Canadian	named	
executive	officers	or	their	families,	such	as	airplanes,	cars	or	apartments,	and	we	do	not	reimburse	these	
executive	 officers	 or	 any	 such	 employees	 for	 personal-benefit	 perquisites	 such	 as	 club	 dues	 or	 other	
social	memberships.	In	some	countries	outside	North	America,	it	is	our	practice	to	provide	remuneration	
and	benefit	packages	that	are	competitive	against	the	local	or	regional	market	to	senior	leaders,	such	as	
housing,	club	and	car	allowances.	Executive	officers	and	other	employees	may	seek	reimbursement	for	
business-related	expenses	 in	accordance	with	our	business	expense	 reimbursement	policy.	Mr.	Cheng	
received	local	market-competitive	allowances	for	education	and	housing.

Compensation	 Recovery.	 Under	 the	 Sarbanes-Oxley	 Act,	 upon	 misconduct	 that	 results	 in	 a	
financial	restatement	that	would	have	reduced	a	previously	paid	incentive	amount,	we	can	recoup	those	
improper	payments	from	our	Chief	Executive	Officer	and	Chief	Financial	Officer.

Additionally,	our	Executive	Incentive	Recoupment	Policy	permits	the	Company	to	recoup	all	or	a	
portion	 of	 incentive	 awards	 paid	 to	 certain	 executives	 upon	 the	 occurrence	 of	 certain	 recoupment	
events.	 	 Such	 events	 include:	 (i)	 a	 financial	 restatement	 due	 to	 the	material	 noncompliance	with	 any	
financial	reporting	requirement	under	the	federal	securities	laws;	(ii)	receiving	an	incentive	award	based	
on	 materially	 inaccurate	 financial	 statements	 or	 any	 other	 materially	 inaccurate	 performance;	
(iii)	causing	injury	to	the	interests	or	business	reputation	of	the	Company	or	of	a	business	unit;	and	(iv)	a	
material	violation	of	the	Company's	Code	of	Conduct.		The	Company	can	recoup	incentive	awards	for	up	
to	four	years	following	the	payment	of	an	award.	The	policy	applies	to	an	identified	group	of	current	and	
former	officers	 and	employees	of	 the	Company,	 as	 determined	by	 the	Board	or	 the	Committee	 from	
time	 to	 time	 based	 on	 position,	 responsibility,	 level,	 title,	 business	 unit	 and/or	 compensation.	 	 The	
Committee	has	express	authority	to	interpret	and	administer	the	policy	and	to	make	all	determinations	
with	respect	to	the	policy	in	its	sole	discretion.		

Deductibility	 of	 Compensation.	 	 The	 Committee	 believes	 that	 a	 significant	 portion	 of	 our	
executive	officers’	compensation	should	be	tied	to	measures	of	performance	of	our	business.	While	the	
Committee	 considers	 the	 tax	 deductibility	 of	 awards	 as	 one	 factor	 in	 determining	 executive	
compensation,	 it	also	 looks	at	other	 factors	 in	making	 its	decisions	and	retains	the	flexibility	 to	award	
compensation	that	it	determines	to	be	consistent	with	the	goals	of	our	executive	compensation	program	
even	if	the	awards	are	not	deductible	for	tax	purposes.

Termination	or	Change	of	Control	Payments

As	described	above,	the	named	executive	officers	generally	do	not	have	employment,	severance	
or	 change	 of	 control	 agreements	with	 the	 Company.	 The	 information	 below	describes	 and	 quantifies	
certain	 compensation	 that	 may	 or	 will	 become	 payable	 under	 existing	 plans	 and	 agreements	 if	 the	
named	executive	officer's	employment	had	terminated	on	or	by	December	31,	2021,	due	to	a	change	of	
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control,	disability	or	death,	given	the	executive's	compensation	and	service	levels	as	of	such	date	and,	
when	applicable,	based	on	the	Company's	closing	stock	price	on	December	31,	2021	or	actual	date	of	
disability,	death,	etc.		These	benefits	are	in	addition	to	benefits	available	generally	to	salaried	employees	
such	as	distributions	under	the	401(k)	and	pension	plans,	retiree	medical	benefits,	disability	benefits	and	
accrued	vacation	pay.	

Change	of	Control.	 	 In	connection	with	a	change	of	control	(as	defined	below),	the	Committee	
has	the	authority	to	fully	vest	any	unvested	stock	options	or	SARs	granted	before	the	change	of	control	if	
the	 Committee	 determines	 such	 vesting	 is	 necessary	 to	 protect	 the	 rights	 of	 the	 named	 executive	
officers	 and	 other	 executives	 following	 such	 change	 of	 control.	 	 Our	 Flexible	 Stock	 Plan	 and	 award	
agreements	 provide	 that	 the	 Committee	 may	 (i)	 accelerate	 the	 vesting	 periods,	 (ii)	 arrange	 for	 the	
Company	 to	 purchase	 the	 options	 so	 the	 named	 executive	 officer	 receives	 the	 value	 that	 he	 or	 she	
would	 have	 attained	 had	 the	 option	 been	 currently	 exercisable,	 (iii)	 make	 such	 adjustments	 to	 the	
options	then	outstanding	as	the	Committee	deems	appropriate	to	reflect	such	change	of	control	or	(iv)	
cause	 the	 options	 then	 outstanding	 to	 be	 assumed,	 or	 new	 options	 substituted	 therefore,	 by	 the	
surviving	 corporation	 in	 such	 change.	Our	 SARs	 agreements	 allow	 awards	 to	 automatically	 accelerate	
upon	 a	 change	 of	 control,	 subject	 in	 all	 cases	 to	 the	 Committee's	 authority	 to,	 among	 other	 actions,	
adjust	 such	 awards	 or	 cause	 them	 to	 be	 assumed	 by	 the	 surviving	 corporation	 in	 such	 change	 (as	
described	 above).	 In	 addition,	 our	 Flexible	 Stock	 Plan	 and	PCS	 grant	 agreements	 provide	 that	 upon	 a	
change	of	 control,	 as	 soon	as	practicable	 following	 the	end	of	 the	applicable	 three-year	performance	
period,	we	must	deliver	 to	 the	named	executive	officer	 the	number	of	 shares	 that	 coincides	with	 the	
target	award	for	each	outstanding	grant	of	PCS.		

Disability	or	Death.		If	one	of	the	named	executive	officers	were	to	become	disabled	or	die,	the	
vesting	 of	 any	 unvested	 stock	 options	 and	 SARs	 granted	 before	 the	 date	 of	 such	 event	 may	 be	
accelerated	 in	 the	 Committee's	 sole	 discretion.	 In	 addition,	 he	 or	 she	 would	 receive	 a	 pro	 rata	
proportion	of	the	shares	of	common	stock	that	would	have	been	issued	under	any	award	of	PCS	at	the	
end	of	the	three-year	performance	period.			The	pro	rata	proportion	is	determined	based	on	the	number	
of	 calendar	months	 in	 the	 performance	 period	 during	which	 he	 or	 she	was	 employed,	 divided	 by	 36	
months	 (the	 total	 number	 of	months	 in	 the	 three-year	 performance	 period).	 To	 the	 extent	 that	 the	
transfer	of	one	of	 the	named	executive	officers'	 stock	options	and	SARS	 is	permitted	at	death	by	 the	
Flexible	Stock	Plan	or	under	another	agreement,	(i)	the	named	executive	officer's	stock	options	and	SARs	
shall	 be	 transferable	 to	 the	 beneficiary,	 if	 any,	 designated	 on	 forms	 prescribed	 by	 and	 filed	with	 the	
Committee	and	(ii)	upon	the	death	of	the	named	executive	officer,	such	beneficiary	shall	succeed	to	the	
rights	of	the	deceased	to	the	extent	permitted	by	law	and	the	Flexible	Stock	Plan.	If	no	such	designation	
of	a	beneficiary	has	been	made,	the	named	executive	officer's	legal	representative	shall	succeed	to	the	
options	and	SARs,	which	shall	be	transferable	by	will	or	pursuant	to	laws	of	descent	and	distribution	to	
the	extent	permitted	by	the	Flexible	Stock	Plan	or	under	another	agreement.

Retirement.		For	grants	awarded	in	2018	and	earlier,	upon	the	retirement	(as	defined	below)	of	a	
named	executive	officer,	unvested	stock	options	and	SARs	may	be	accelerated	in	the	Committee's	sole	
discretion	and	in	accordance	with	the	vesting	schedule	and	provisions	specified	in	the	respective	option	
grant	agreement(s).	For	grants	awarded	 in	2019	and	 later,	upon	the	retirement	of	a	named	executive	
officer,	 unvested	 stock	options	 and	 SARs	will	 vest	 100%	 in	 accordance	with	 the	 vesting	 schedule	 and	
provision	 specified	 in	 the	 respective	 grant	 agreement(s).	 Upon	 retirement,	 the	 pro	 rata	 distribution	
provisions	described	above	under	"Disability	or	Death"	apply	to	any	PCS	grants.		Due	to	the	number	of	
factors	that	affect	the	nature,	amount	and	timing	of	the	vesting	and	exercise	of	stock	options	or	SARs,	or	
the	actual	award	 following	a	PCS	performance	period,	 the	amounts	paid	to	or	 received	by	the	named	
executive	officer	may	differ	and	are	indeterminable	until	actually	realized.	

The	 named	 executive	 officers	 may	 participate	 in	 deferred	 compensation	 plans	 that	 permit	
deferral	 of	 certain	 compensation.	 They	may	 also	 participate	 in	 our	 defined	 contribution	 and	 defined	
benefit	retirement	plans.	 	The	last	column	of	the	table	under	"Nonqualified	Deferred	Compensation	in	
Fiscal	2021"	 reports	each	named	executive's	aggregate	balance	as	of	December	31,	2021,	under	each	
nonqualified	 deferred	 compensation	 or	 defined	 contribution	 plan.	 The	 named	 executive	 officers	 are	
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entitled	 to	 receive	 the	 amount	 in	 their	 deferred	 compensation	 account	 upon	 termination	 of	
employment	or	reaching	a	certain	date	selected	by	the	executive	at	the	time	when	they	elect	to	defer	
compensation.	 	The	table	under	"Pension	Benefits	 in	Fiscal	2021"	describes	the	general	 terms	of	each	
pension	plan	 in	which	 the	named	executive	officers	participate,	 the	 years	of	 credited	 service	and	 the	
present	value	of	each	named	executive	officer's	accumulated	pension	benefit.

Definitions.	 	 "Change	of	Control"	 is	 defined	 in	our	 Flexible	 Stock	Plan	and,	 for	 this	discussion,	
means	 (i)	 the	 acquisition,	 without	 Board	 approval,	 of	 more	 than	 20%	 of	 the	 Company's	 outstanding	
common	shares	through	a	tender	offer,	exchange	offer	or	otherwise,	 (ii)	 the	Company's	 liquidation	or	
dissolution	following	a	sale	or	other	disposition	of	all	or	substantially	all	of	our	assets,	(iii)	a	merger	or	
consolidation	involving	the	Company	which	results	in	the	Company	not	being	the	surviving	corporation	
or	(iv)	a	change	in	the	majority	of	the	members	of	the	Board	during	any	two-year	period	not	approved	
by	at	least	two-thirds	of	the	directors	who	were	members	at	the	beginning	of	the	two-year	period.	

"Retirement"	 is	 defined	 in	 the	 respective	 equity	 incentive	 grant	 agreements	 and	 means	
termination	of	employment	status	after	the	participant	has	attained	a	combination	of	age	and	years	of	
service	 that	 equals	 at	 least	 65;	 provided	 that	 the	maximum	 number	 of	 years	 of	 service	 credited	 for	
purposes	of	this	calculation	shall	be	ten.	Thus,	the	named	executive	officers	who	satisfy	the	definition	
and	 are	 eligible	 for	 the	 benefits	 above	 associated	with	 retirement	 as	 of	 December	 31,	 2021,	 include	
Ms.	Manning	and	Mr.	Larson.

The	 following	 table	 provides	 the	 value	 of	 equity	 awards	 that	 could	 accelerate	 and	 become	
exercisable	or	vested	upon	the	occurrence	of	a	change	of	control	or	if	the	named	executive	officer	had	
become	disabled	or	died	as	of	December	31,	 2021.	 	 The	 value	 calculations	 are	based	upon	our	 stock	
price	as	of	December	31,	2021	($109.49)	and	in	the	case	of	options	reflect	the	payment	of	the	respective	
option	exercise	price.		

VALUE	OF	EQUITY	AWARDS	UPON	CERTAIN	EVENTS

Name

Change	of	Control* Disability	or	Death

Options/SARs PCS/PSU/RSU
(full	award	at	target)

Options/SARs PCS/PSU/RSU
(pro	rata)

Anna	Manning $0 $16,151,636 $0 $11,709,447

Todd	C.	Larson $0 $3,492,293 $0 $2,537,412

Leslie	Barbi $0 $1,417,129 $0 $917,199

Tony	Cheng $0 $1,515,451 $0 $1,114,582

Ronald	Herrmann $0 $1,225,303 $0 $1,020,633

Alain	P.	Néemeh $0 $3,570,250 $0 $2,600,533

*Payment	upon	a	change	of	control	is	subject,	in	all	cases,	to	the	Committee's	authority	to,	among	other	actions,	adjust	such	awards	or	cause	
them	to	be	assumed	by	the	surviving	corporation	in	such	change	(as	described	above).

CEO	Pay	Ratio	

As	required	by	Section	953(b)	of	the	Dodd-Frank	Wall	Street	Reform	and	Consumer	Protection	
Act,	and	 Item	402(u)	of	Regulation	S-K	(the	"pay	ratio	rules"),	we	are	providing	 information	about	the	
relationship	of	the	annual	total	compensation	of	our	employees	and	the	annual	total	compensation	of	
Ms.	Anna	Manning,	our	President	and	Chief	Executive	Officer	(our	"CEO").	This	regulation	requires	the	
Company	 to	 identify	our	median	employee	by	using	consistently	applied	compensation	measures	and	
then	determine	the	ratio	of	our	CEO's	total	annual	compensation	to	the	compensation	of	this	employee.	
The	pay	 ratio	 information	 included	 in	 this	 disclosure	 is	 a	 reasonable	 estimate	 calculated	 in	 a	manner	
consistent	with	the	pay	ratio	rules.	
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The	 pay	 ratio	 rules	 permit	 the	 use	 of	 a	 determined	median	 employee	 for	 up	 to	 three	 years,	
unless	 there	 has	 been	 a	 meaningful	 change	 to	 the	 Company's	 employee	 population,	 or	 a	 change	 in	
employee	 compensation	 arrangements	 such	 that	 the	 Company	 believes	 would	 result	 in	 a	 significant	
modification	to	the	pay	ratio	disclosure.	

While	there	was	no	significant	change	in	our	employee	population	or	employee	compensation	
arrangements	that	we	reasonably	believe	would	result	in	a	significant	change	to	our	pay	ratio	disclosure,	
we	 decided	 to	 recalculate	 the	 median	 employee	 due	 to	 the	 divestiture	 of	 a	 small	 subsidiary.	 	 This	
median	 employee	 was	 selected	 from	 those	 individuals	 whose	 compensation	 is	 determined	 by	 the	
Company,	 which	 includes	 all	 of	 our	 regular	 employees,	 temporary	 fixed-term	 employees,	 temporary	
student	employees,	 interns	and	co-op	employees	who	were	working	 for	 the	Company	on	October	31,	
2021.	 	 As	 of	 October	 31,	 2021,	 there	 were	 3,649	 individuals	 working	 for	 the	 parent	 company	 and	
consolidated	subsidiaries	worldwide.	

We	 used	 base	 salary	 and	 ABP	 payments	 to	 calculate	 our	 median	 employee,	 as	 these	
compensation	 measures	 apply	 consistently	 to	 all	 employees,	 across	 all	 locations	 of	 our	 employee	
population.	The	base	salary	of	any	permanent	 full-time	employee	who	did	not	work	 the	 full	 year	was	
annualized.	We	did	not	make	any	cost-of-living	adjustments	for	non-U.S.	employees	in	determining	each	
employees'	 annual	 compensation.	 For	 foreign	 employees,	 a	 year-to-date	 average	 exchange	 rate	 was	
used	for	base	salary	and	the	spot	rate	for	March	1,	2021	was	used	for	the	ABP	payment.

We	 combined	 all	 of	 the	 elements	 of	 the	 median	 employee's	 compensation	 for	 2021,	 in	
accordance	 with	 the	 requirements	 of	 the	 pay	 ratio	 rules,	 resulting	 in	 annual	 total	 compensation	 of	
$125,152.	 	 The	 annual	 total	 compensation	of	 our	 CEO	 inclusive	 of	 the	 special	 one-time	equity	 award	
granted	in	2021,	as	reported	in	the	Summary	Compensation	Table	included	in	this	Proxy	Statement,	was	
$16,109,515	in	2021.	Based	on	this	information,	for	2021	the	ratio	of	the	annual	total	compensation	of	
our	CEO	as	compared	to	our	median	employee	was	129:1.

ITEM	 2	 –	 SHAREHOLDERS'	 ADVISORY	 VOTE	 ON	 EXECUTIVE	
COMPENSATION

The	Dodd-Frank	Act	enables	our	shareholders	to	vote	to	approve,	on	an	advisory	basis	(i.e.,	non-
binding),	 the	 compensation	 of	 the	 named	 executive	 officers	 as	 disclosed	 in	 this	 Proxy	 Statement	
pursuant	to	Item	402	of	Regulation	S-K	(including	in	the	Compensation	Discussion	and	Analysis	section,	
compensation	tables	and	accompanying	narrative	disclosures).

The	Company	has	a	"pay-for-performance"	philosophy	that	forms	the	foundation	of	all	decisions	
regarding	 compensation	 of	 the	 named	 executive	 officers.	 This	 compensation	 philosophy,	 and	 the	
program	structure	approved	by	the	Committee,	 is	central	to	our	ability	to	attract,	retain	and	motivate	
individuals	 who	 can	 achieve	 superior	 financial	 results.	 Please	 refer	 to	 "Compensation	 Discussion	 and	
Analysis	 –	 Overview	 of	 Compensation	 Practices"	 for	 an	 overview	 of	 the	 compensation	 of	 the	 named	
executive	officers.

A	primary	focus	of	the	Committee	is	whether	the	Company's	executive	compensation	program	
serves	 the	 best	 interests	 of	 the	 Company's	 shareholders.	 	 At	 the	 Company's	2021	Annual	Meeting,	 a	
significant	majority	(95%	of	votes	cast	on	the	proposal)	of	our	shareholders	approved	the	compensation	
program	 described	 in	 the	 proxy	 statement	 for	 that	 meeting.	 This	 is	 consistent	 with	 our	 shareholder	
feedback	at	our	previous	annual	meetings:
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Annual	Meeting	Year Percentage	of	Votes	Cast	in	Favor	of	"Say	on	Pay"

2021 95%

2020 98%

2019 98%

2018 98%

2017 98%

Five	Year	Average 97.4%

As	part	of	its	ongoing	review	of	our	executive	compensation	program,	the	Committee	took	the	
votes	 into	 consideration,	 along	 with	 an	 overall	 review	 of	 the	 compensation	 program,	 when	 making	
compensation	decisions	for	2021	and	2022.		The	Committee	determined	that	the	Company's	executive	
compensation	philosophy,	objectives	and	elements	continue	to	be	appropriate.	

We	are	asking	our	shareholders	to	approve	the	compensation	of	the	named	executive	officers	as	
disclosed	in	this	Proxy	Statement	pursuant	to	Item	402	of	Regulation	S-K,	including	the	"Compensation	
Discussion	 and	 Analysis"	 and	 "Compensation	 Tables	 and	Other	Matters"	 discussions.	 This	 vote	 is	 not	
intended	 to	 address	 any	 specific	 item	 of	 compensation,	 but	 rather	 the	 overall	 compensation	 of	 the	
named	executive	officers	and	the	policies	and	practices	described	in	this	Proxy	Statement.		This	vote	is	
advisory	and	therefore	not	binding	on	the	Company,	the	Committee	or	the	Board	of	Directors.	However,	
the	 Board	 and	 the	 Committee	 value	 the	 opinions	 of	 our	 shareholders	 and	 to	 the	 extent	 there	 is	 any	
significant	vote	against	the	named	executive	officer	compensation	as	disclosed	in	this	Proxy	Statement,	
we	will	carefully	consider	those	shareholders'	concerns	when	making	future	compensation	decisions	for	
the	 named	 executive	 officers	 and	 will	 evaluate	 whether	 any	 actions	 are	 necessary	 to	 address	 those	
concerns.

Vote	Required

If	a	quorum	 is	present,	 the	vote	 required	 to	approve	 this	 Item	2	 is	a	majority	of	 the	common	
stock	represented	in	person	or	by	proxy	at	the	Annual	Meeting.		

Recommendation	of	the	Board	of	Directors

The	Board	of	Directors	 recommends	 that	 shareholders	 vote	FOR	 the	proposal	 to	 approve	 the	
compensation	of	 the	named	executive	officers,	 as	disclosed	 in	 this	Proxy	Statement	pursuant	 to	 Item	
402	of	 Regulation	 S-K,	 including	 the	 Compensation	Discussion	 and	Analysis,	 compensation	 tables	 and	
narrative	discussion.

AUDIT	MATTERS

AUDIT	COMMITTEE	REPORT

The	Audit	Committee	has	 reviewed	and	discussed	our	2021	audited	 financial	 statements	with	
Company	 executives.	 The	 Audit	 Committee	 also	 discussed	 with	 the	 independent	 registered	 public	
accounting	 firm	 the	matters	 required	 to	be	discussed	 as	 required	by	 auditing	 standards	of	 the	Public	
Company	Accounting	Oversight	Board	("PCAOB"),	SEC	Rule	2-07	of	Regulation	S-X,	Statement	of	Auditing	
Standards	("SAS")	No.	114,	"The	Auditor's	Communication	With	Those	Charged	With	Governance."		The	
Audit	Committee	has	 received	 the	written	disclosures	and	 the	 letter	 from	the	 independent	 registered	
public	 accounting	 firm	 required	 by	 the	 applicable	 requirements	 of	 the	 PCAOB	 Rule	 3526,	 and	 has	
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discussed	 with	 those	 accountants	 their	 independence.	 	 Based	 on	 those	 reviews	 and	 discussions,	 the	
Audit	 Committee	 recommended	 to	 our	 Board	 of	 Directors	 that	 the	 audited	 financial	 statements	 be	
included	in	our	Annual	Report	on	Form	10-K	for	the	year	ended	December	31,	2021,	for	filing	with	the	
SEC.	 	 This	 report	 is	 provided	 by	 the	 following	 independent	 directors,	 who	 comprise	 the	 Audit	
Committee:

Patricia	L.	Guinn,	Chair
John	J.	Gauthier	
Stephen	O'Hearn
Stanley	B.	Tulin

Steven	C.	Van	Wyk	

ITEM	 3	 -	 RATIFICATION	OF	 APPOINTMENT	OF	 INDEPENDENT	
AUDITOR

The	final	item	to	be	acted	upon	at	the	Annual	Meeting	is	the	ratification	of	the	appointment	of	
Deloitte	&	Touche	LLP	and	their	related	entities	(collectively,	"Deloitte")	as	the	Company's	independent	
auditor	for	the	year	ending	December	31,	2022.		The	Audit	Committee	has	appointed	Deloitte	subject	to	
shareholder	 ratification.	 	Deloitte	has	 served	as	 independent	 auditor	of	 the	Company	 since	2000.	 	 Its	
long-term	 knowledge	 of	 the	 Company	 and	 its	 subsidiaries,	 combined	 with	 its	 insurance	 industry	
expertise,	has	enabled	it	to	carry	out	its	audits	of	the	Company's	financial	statements	with	effectiveness	
and	efficiency.		

In	 considering	Deloitte's	 appointment,	 the	Audit	Committee	 reviewed	 the	 firm's	qualifications	
and	competencies,	including	the	following	factors:

• Deloitte's	status	as	a	registered	public	accounting	firm	with	the	PCAOB,	as	required	by	Sarbanes-
Oxley	and	the	Rules	of	the	PCAOB;

• Deloitte's	independence	and	its	processes	for	maintaining	its	independence;
• the	results	of	the	independent	review	of	the	firm's	quality	control	system;
• the	key	members	of	the	engagement	team	for	the	audit	of	the	Company's	financial	statements;	
• Deloitte's	 approach	 to	 resolving	 significant	 accounting	 and	 auditing	 matters	 including	

consultation	with	the	firm's	national	office;	and
• Deloitte's	reputation	for	integrity	and	competence	in	the	fields	of	accounting	and	auditing.

The	Audit	 Committee	 assures	 the	 regular	 rotation	of	 the	 audit	 engagement	 team	partners	 as	
required	by	 law.	 	The	Audit	Committee	approves	Deloitte's	audit	and	non-audit	services	 in	advance	as	
required	under	Sarbanes-Oxley	and	SEC	rules.	Under	procedures	adopted	by	the	Audit	Committee,	the	
Audit	Committee	reviews,	on	an	annual	basis,	a	schedule	of	particular	audit	services	that	the	Company	
expects	to	be	performed	and	an	estimated	amount	of	fees	for	each	particular	audit	service.	The	Audit	
Committee	also	reviews	a	schedule	of	audit-related,	tax	and	other	permitted	non-audit	services	that	the	
Company	may	engage	the	independent	auditor	to	perform	and	an	estimated	amount	of	fees	for	each	of	
those	services.	

All	 audit	 related	 services,	 tax	 services	 and	 other	 services	 were	 pre-approved	 by	 the	 Audit	
Committee,	which	 concluded	 that	 the	provision	of	 such	 services	by	Deloitte	was	 compatible	with	 the	
maintenance	of	that	firm's	independence	in	the	conduct	of	its	auditing	functions.		The	Audit	Committee	
has	 adopted	 a	 Pre-Approval	 Policy	 which	 provides	 for	 pre-approval	 of	 audit,	 audit-related	 and	 tax	
services	 on	 an	 annual	 basis	 and,	 in	 addition,	 individual	 engagements	 anticipated	 to	 exceed	 pre-
established	thresholds	must	be	separately	approved.		The	policy	authorizes	the	Committee	to	delegate	
to	one	or	more	of	its	members	pre-approval	authority	with	respect	to	permitted	services.	
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Representatives	of	Deloitte	will	attend	the	2022	Annual	Meeting.	They	will	have	an	opportunity	
to	 make	 a	 statement	 if	 they	 desire	 to	 do	 so	 and	 they	 will	 be	 available	 to	 respond	 to	 appropriate	
questions.	

The	aggregate	fees	billed	to	us	for	the	years	ending	December	31,	2021	and	2020	by	Deloitte	are	
set	forth	below.		These	fees	have	been	approved	by	the	Company's	Audit	Committee	in	accordance	with	
its	Pre-Approval	Policy.

AUDITOR	FEES

Fee
Fiscal	Year

2021 2020

Audit	Fees1	 $11,610,406 $11,105,907

Audit	Related	Fees2	 566,315 795,074

Total	audit	and	audit-related	fees $12,176,721 $11,900,981

Tax	Fees3	 83,094 383,606

Other — —

Total	Fees $12,259,815 $12,284,587
	 	

1.	 Includes	fees	for	the	audit	of	our	Company's	and	its	subsidiaries'	annual	financial	statements,	reviews	of	our	
quarterly	financial	statements	and	Sarbanes-Oxley	Section	404	attestation.

2.	 Includes	fees	for	services	rendered	by	Deloitte	for	matters	such	as	assistance	with	internal	control	reporting	
requirements,	 certain	 accounting	 consultations	 on	 potential	 acquisition,	 reinsurance	 transactions,	 new	
accounting	 standards	 and	 International	 Financial	 Reporting	 Standards,	 and	 services	 associated	 with	 SEC	
registration	statements,	periodic	reports	and	securities	offerings.	

3.	 Includes	 fees	 for	 tax	 services	 rendered	 by	 Deloitte	 such	 as	 consultation	 related	 to	 tax	 planning	 and	
compliance.

	Vote	Required

If	a	quorum	 is	present,	 the	vote	 required	 to	approve	 this	 Item	3	 is	a	majority	of	 the	common	
stock	represented	in	person	or	by	proxy	at	the	Annual	Meeting.		

Recommendation	of	the	Board	of	Directors

The	Board	of	Directors	has	approved	 the	proposal	 regarding	 the	appointment	of	Deloitte	and	
recommends	that	shareholders	vote	FOR	the	proposal.

STOCK	OWNERSHIP

BENEFICIAL	OWNERSHIP	TABLE

The	 following	 table	 sets	 forth,	 as	 of	December	 31,	 2021,	 certain	 information	with	 respect	 to:	
(1)	each	person	known	by	us	to	be	the	beneficial	owner	of	5%	or	more	of	our	outstanding	common	stock	
and	(2)	the	ownership	of	common	stock	by	(i)	each	of	our	directors	and	nominees,	(ii)	each	of	our	named	
executive	officers	and	(iii)	all	directors,	nominees	and	executive	officers	as	a	group.
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BENEFICIAL	OWNERSHIP	AS	OF	DECEMBER	31,	2021

Beneficial	Owner Amount	and	Nature	of
Beneficial	Ownership1

Percent	of
Class2

Significant	Shareholders

The	Vanguard	Group
100	Vanguard	Blvd.
Malvern,	PA	19355

6,966,9613 10.3%

Blackrock,	Inc.
55	East	52nd	Street
New	York,	NY	10055

6,383,7434 9.4%

FMR	LLC
245	Summer	Street
Boston,	MA	02210

6,077,1415 9.0%

Harris	Associates	L.P.
11	South	Wacker	Drive,	Suite	4600

Chicago,	IL	60606
4,430,0586 6.6%

American	Century	Investment	Management,	Inc.
4500	Main	Street

Kansas	City,	MO	64111
3,731,8727 5.5%

Directors,	Nominees	and	Named	Executive	Officers:

Non-Employee	Directors

Pina	Albo — *

Christine	R.	Detrick 5,918 *

J.	Cliff	Eason 16,043 *

John	J.	Gauthier 6,407 *

Patricia	L.	Guinn 6,840 *

Hazel	M.	McNeilage 527 *

Ng	Keng	Hooi — *

George	Nichols	III — *

Stephen	O'Hearn — *

Frederick	J.	Sievert 7,912 *

Stanley	B.	Tulin 11,222 *

Steven	C.	Van	Wyk 989 *

Named	Executive	Officers

Anna	Manning 390,8248 *

Todd	C.	Larson 92,4739 *

Leslie	Barbi 8,11710 *

Tony	Cheng 36,74711 *

Ronald	Herrmann 1,28812 *

Alain	P.	Néemeh 197,61413 *

All	directors	and	executive	officers	as	a	group	(28	persons) 1,038,34414 1.55%

*Less	than	1%.

1.	 For	 purposes	 of	 this	 table,	 "beneficial	 ownership"	 is	 determined	 in	 accordance	with	 Rule	 13d-3	 under	 the	
Exchange	Act,	pursuant	to	which	a	person	or	group	of	persons	 is	deemed	to	have	"beneficial	ownership"	of	
any	 shares	 of	 common	 stock	 that	 such	person	has	 the	 right	 to	 acquire	within	 60	days.	 	 For	 computing	 the	
percentage	of	the	class	of	securities	held	by	each	person	or	group	of	persons	named	above,	any	shares	which	
such	 person	 or	 persons	 has	 the	 right	 to	 acquire	 within	 60	 days	 (as	 well	 as	 the	 shares	 of	 common	 stock	
underlying	fully	vested	stock	options	or	SARs)	are	deemed	to	be	outstanding	for	the	purposes	of	computing	
the	percentage	ownership	of	such	person	or	group	but	are	not	deemed	to	be	outstanding	for	the	purposes	of	
computing	the	percentage	ownership	of	any	other	person	or	group.		No	director,	nominee	or	named	executive	
officer	owns	more	than	1%	of	our	outstanding	common	stock.
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2.	 Unless	otherwise	indicated,	each	named	person	has	sole	voting	and	investment	power	over	the	shares	listed	
as	beneficially	owned	and	none	of	the	shares	listed	are	pledged	as	security.

3.	 	 As	 reported	 on	 Schedule	 13G/A	 filed	 February	 10,	 2022,	 The	 Vanguard	 Group,	 Inc.	 and	 its	 affiliates	 have	
shared	 voting	power	over	 37,744	 shares,	 shared	dispositive	power	over	 94,992	 shares,	 and	 sole	dispositive	
power	over	6,871,969	shares.

4.	 As	 reported	on	Schedule	13G/A	 filed	 January	31,	2022,	Blackrock,	 Inc.	and	 funds	and	accounts	managed	by	
Blackrock,	Inc.	and	its	subsidiaries	have	sole	voting	power	over	935,601	shares	and	sole	dispositive	power	over	
6,383,743	shares.

5.	 As	reported	on	Schedule	13G/A	filed	February	9,	2022,	FMR	LLC	and	its	affiliates	have	sole	voting	power	over	
535,553	shares	and	sole	dispositive	power	over	6,077,141	shares.

6.	 As	reported	on	Schedule	13G/A	filed	on	February	11,	2022,	Harris	Associates	L.P.	and	 its	affiliates	have	sole	
voting	power	over	4,426,080	shares	and	shared	dispositive	power	over	4,430,058	shares.

7.	 As	reported	on	Schedule	13G	filed	on	February	4,	2022,	American	Century	Investment	Management,	Inc.	and	
its	affiliates	have	sole	voting	power	over	3,469,567	shares	and	sole	dispositive	power	over	3,731,872	shares.

8.	 Includes	 for	Ms.	Manning	 335,816	 shares	 of	 common	 stock	 subject	 to	 stock	 options	 and/or	 SARs	 that	 are	
exercisable	within	60	days.

9.	 Includes	 for	 Mr.	 Larson	 55,552	 shares	 of	 common	 stock	 subject	 to	 stock	 options	 and/or	 SARs	 that	 are	
exercisable	within	60	days.		Mr.	Larson	shares	voting	and	investment	power	for	4,928	shares	with	his	spouse.

10.	 Includes	 for	 Ms.	 Barbi,	 8,117	 shares	 of	 common	 stock	 subject	 to	 stock	 options	 and/or	 SARs	 that	 are	
exercisable	within	60	days.

11.	 Includes	 for	 Mr.	 Cheng	 22,073	 shares	 of	 common	 stock	 subject	 to	 stock	 options	 and/or	 SARs	 that	 are	
exercisable	within	60	days.

12.	 Includes	 for	 Mr.	 Herrmann	 1,288	 shares	 of	 common	 stock	 subject	 to	 stock	 options	 and/or	 SARs	 that	 are	
exercisable	within	60	days.

13.	 Includes	 for	Mr.	 Néemeh	 157,723	 shares	 of	 common	 stock	 subject	 to	 stock	 options	 and/or	 SARs	 that	 are	
exercisable	within	60	days.

14.	 Includes	723,464	shares	of	common	stock	subject	to	stock	options,	restricted	share	units	and/or	SARs	that	are	
exercisable	within	60	days.

OTHER	SECURITIES	OWNERSHIP	INFORMATION
Director	Stock	Retention	Policy

Our	 director	 stock	 retention	 policy	 provides	 that,	 subject	 to	 certain	 exceptions	 for	 tax	
obligations	and	estate	planning	purposes,	a	non-employee	member	of	the	Board	of	Directors	may	not	
transfer	 any	 shares	 of	 the	 Company's	 common	 stock	 which	 he	 or	 she	 received	 as	 compensation	 for	
service	 on	 the	 Board	 of	 Directors	 until	 the	 value	 of	 the	 total	 shares	 held	 by	 the	 director	 equals	 or	
exceeds	five	times	the	amount	of	the	annual	cash	retainer	paid	to	such	director.	

Directors'	Phantom	Shares

Non-employee	directors	may	elect	 to	 receive	phantom	shares	by	deferring	 all	 or	 a	portion	of	
their	annual	compensation	(including	the	stock	portion).		A	phantom	share	is	a	hypothetical	share	of	our	
common	 stock	 based	 upon	 the	 fair	 market	 value	 of	 the	 common	 stock	 at	 the	 time	 of	 the	 grant.		
Phantom	shares	granted	prior	to	January	1,	2016	are	not	distributed	until	the	director	ceases	to	serve	on	
the	Board,	at	which	time	the	Company	will	issue	cash	or	shares	of	common	stock	in	an	amount	equal	to	
the	value	of	the	phantom	shares.		Effective	January	1,	2016,	directors	may	elect	to	receive	distributions	
of	 deferred	 shares	 after	 five	 or	 seven	 years	 or	 at	 retirement	 pursuant	 to	 a	 post-deferral	 election.		
Distributions	can	be	either	via	shares	or	cash	and	may	be	paid	as	a	single	payment	or	in	five	substantially	
similar	annual	installments.	
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Effective	May	19,	2021,	Directors	with	phantom	shares	will	earn	dividend	equivalents	on	each	
performance	 unit	 credited	 to	 and	 accumulated	 under	 their	 account.	 “Dividend	 Equivalents”	means	 a	
dollar	amount	equal	to	the	cash	dividend	that	such	director	would	have	been	entitled	to	receive	if	the	
director	had	been	the	owner,	on	the	record	date	for	a	dividend	paid	on	the	Company's	common	stock,	
of	 a	 number	 of	 shares	 of	 common	 stock	 equal	 to	 the	 number	 of	 performance	 units	 then	 properly	
credited	 to	 and	 accumulated	 under	 the	 director's	 phantom	 share	 account.	 All	 outstanding	 grants	 of	
phantom	 shares	 made	 prior	 to	 May	 19,	 2021	 are	 deemed	 to	 include	 the	 right	 to	 receive	 Dividend	
Equivalents.

Since	phantom	shares	can	be	distributed	in	cash	instead	of	stock,	they	are	not	included	as	shares	
beneficially	owned	by	the	directors	under	the	Beneficial	Ownership	Table	(page	73).	 	Several	directors	
have	elected	to	participate	 in	the	deferral	option	and	the	following	table	 illustrates	their	accumulated	
phantom	share	balance	as	of	December	31,	2021:

PHANTOM	SHARE	OWNERSHIP

Name Phantom	Shares

Pina	Albo 4,612

J.	Cliff	Eason 30,240

Patricia	L.	Guinn 1,868

Hazel	M.	McNeilage 3,880

Stephen	O'Hearn 1,202

Frederick	J.	Sievert 	2,1151

Steven	C.	Van	Wyk 4,623

1Balance	for	Mr.	Frederick	J.	Sievert	is	net	of	a	January	2022	distribution	of	4,464	phantom	shares	and	55	dividend	equivalent	shares	credited	to	his	account.

Executive	Stock	Ownership	Guidelines

To	 further	 align	 the	 interests	 of	 our	management	 and	 our	 shareholders,	 our	 executive	 stock	
ownership	 guidelines	 provide	 that	 our	 senior	 executives	 should	 hold	 a	 specified	 number	 of	 shares	 of	
Company	stock,	expressed	as	a	multiple	of	such	executives'	base	salary,	as	follows:
	

Position Share	Ownership	Requirement

President	&	Chief	Executive	Officer		 8x	Base	Salary

Senior	Executive	Vice	President 5x	Base	Salary

Executive	Vice	President 2x	-	4x	Base	Salary

Senior	Vice	President 1x	-	2x	Base	Salary

The	 number	 of	 shares	 includes	 only	 those	 shares	 of	 common	 stock	 that	 are	 directly	 or	
beneficially	owned	by	the	executive	plus	unvested	RSUs	discounted	by	a	notional	tax	rate.	 	Executives	
who	are	subject	to	the	guidelines	must	retain	the	net	shares	(net	of	applicable	taxes	for	PCS,	PSU	and	
RSU	awards	and,	 for	SARs	and	stock	options,	net	of	exercise	cost	and	taxes)	 from	any	SARs	and	stock	
option	 exercise	 or	 award	 of	 PCS,	 PSU	 or	 RSU	 until	 they	 satisfy	 the	 applicable	 stock	 ownership	
requirement.	

As	 of	 December	 31,	 2021,	Ms.	Manning	 and	Messrs.	 Larson	 and	 Cheng	met	 their	 respective	
ownership	requirements.		Ms.	Barbi	and	Mr.	Herrmann	joined	RGA	in	January	2020	and	November	2020,	
respectively,	and	have	not	had	sufficient	time	to	meet	their	stock	ownership	requirement.
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Prohibitions	against	Short	Sales,	Hedging,	Margin	Accounts	and	Pledging

The	 Company’s	 Insider	 Trading	 Policy	 (the	 "Policy")	 prohibits	 directors,	 executive	 officers,	
employees,	and	others	from	engaging	in	short	sale	transactions	in	Company	securities	and	prohibits	the	
purchase	or	use,	directly	or	indirectly,	of	financial	instruments	that	are	designed	to	hedge	or	offset	any	
decrease	in	the	market	value	of	the	Company’s	securities	(including	prepaid	variable	forward	contracts,	
equity	 swaps,	 collars,	 and	 exchange	 funds).	 In	 addition,	 the	 Policy	 strongly	 discourages	 holding	 the	
Company’s	securities	in	margin	accounts	or	pledging	Company	securities	as	collateral.	These	restrictions	
are	intended	to	prevent	a	misalignment	of	interests	with	the	Company’s	shareholders	or	the	appearance	
of	such	a	misalignment.	An	exception	to	the	general	ban	on	hedging	may	be	sought	from	the	General	
Counsel	on	a	case-by-case	basis,	subject	to	pre-clearance	procedures.

Delinquent	Section	16(a)	Reports

Section	 16(a)	 of	 the	 Exchange	 Act	 requires	 our	 directors,	 executive	 officers	 and	 persons	who	
beneficially	own	more	than	10%	of	a	registered	class	of	our	equity	securities	to	file	reports	of	ownership	
and	changes	in	ownership	on	Forms	3,	4	and	5	with	the	SEC	and	the	NYSE.		Directors,	executive	officers	
and	greater	than	10%	shareholders	are	required	by	SEC	regulation	to	furnish	us	with	copies	of	all	Forms	
3,	4	and	5	they	file.

Based	solely	on	our	review	of	the	copies	of	such	forms	we	have	received	or	that	were	filed	with	
the	 SEC,	 or	written	 representations	 from	 certain	 reporting	 persons,	we	 believe	 that	 all	 our	 directors,	
executive	 officers	 and	 greater	 than	 10%	 beneficial	 owners	 complied	 with	 all	 filing	 requirements	
applicable	to	them	with	respect	to	transactions	during	2021.	
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ADDITIONAL	INFORMATION

QUESTIONS	AND	ANSWERS	ABOUT	THE	ANNUAL	MEETING
	
1.	Who	is	entitled	to	vote	and	how	many	votes	do	I	have?

If	you	are	a	holder	of	record	of	Company	common	stock	at	the	close	of	business	on	March	31,	
2022,	you	are	eligible	to	vote	at	the	2022	Annual	Meeting.	For	each	matter	presented	for	vote,	you	have	
one	vote	for	each	share	you	own.

2.	How	do	I	vote?

Your	vote	is	important.	 	Please	cast	your	vote	as	soon	as	possible	using	one	of	the	following	
methods.

By	 Telephone	 or	 Internet.	 All	 shareholders	 of	 record	 also	 can	 vote	 by	 touchtone	 telephone	
within	the	U.S.,	U.S.	territories	and	Canada,	using	the	toll-free	telephone	number	on	the	proxy	card,	or	
through	the	Internet,	using	the	procedures	and	instructions	described	on	the	proxy	card.	The	telephone	
and	 Internet	 voting	 procedures	 are	 designed	 to	 authenticate	 shareholders'	 identities,	 to	 allow	
shareholders	 to	vote	 their	 shares	and	 to	confirm	 that	 their	 instructions	have	been	 recorded	properly.		
You	can	vote	via	the	Internet	(www.proxyvote.com)	or	via	telephone	by	calling	1-800-690-6903	by	11:59	
p.m.,	Eastern	Time,	on	May	24,	2022.	

By	Written	Proxy.	All	 shareholders	of	 record	can	vote	by	written	proxy	card.	 If	you	 received	a	
proxy	 card	 or	 voting	 instruction	 form	 in	 the	 mail,	 you	 may	 vote	 by	 completing,	 signing,	 dating	 and	
returning	your	proxy	card	 in	 the	 return	envelope	provided	 to	you	 in	accordance	with	 the	 instructions	
provided	with	 the	proxy	 card.	 If	 you	 sign	 and	 return	 your	proxy	 card	but	do	not	mark	 any	 selections	
giving	specific	voting	instructions,	your	shares	represented	by	that	proxy	will	be	voted	as	recommended	
by	the	Board	of	Directors.

At	the	Meeting.	All	shareholders	of	record	may	vote	at	the	meeting.	Whether	you	plan	to	attend	
the	meeting	or	not,	we	encourage	you	to	vote	by	proxy	as	soon	as	possible.	The	proxy	committee	will	
vote	your	shares	according	to	your	directions.

3.	Can	I	change	my	vote?

There	are	several	ways	in	which	you	may	revoke	your	proxy	or	change	your	voting	instructions	
before	the	time	of	voting	at	the	meeting:

• Vote	again	by	telephone	or	at	the	Internet	website.
• Mail	a	revised	proxy	card	or	voting	instruction	form	that	is	dated	later	than	the	prior	one.
• Vote	at	the	Annual	Meeting.
• Notify	 the	 Company's	 Corporate	 Secretary	 in	 writing	 that	 a	 prior	 proxy	 is	 revoked	 or	 voting	

instructions	are	changed.

Please	 note	 that	 for	 your	 vote	 to	 be	 counted,	 the	 revocation	 or	 change	must	 be	 received	 by	
11:59	p.m.,	Eastern	Time,	on	May	24,	2022.
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4.	What	is	a	Broker	Non-Vote?	

A	"broker	non-vote"	occurs	when	a	broker	 submits	a	proxy	 for	 the	meeting	with	 respect	 to	a	
discretionary	matter	but	does	not	vote	on	non-discretionary	matters	because	the	beneficial	owner	did	
not	 provide	 voting	 instructions	 on	 those	 matters.	 Under	 NYSE	 rules,	 the	 proposal	 to	 ratify	 the	
appointment	of	 independent	auditors	 is	considered	a	"discretionary"	 item.	This	means	that	brokerage	
firms	may	vote	in	their	discretion	on	behalf	of	clients	(beneficial	owners)	who	have	not	furnished	voting	
instructions	 at	 least	 15	 days	 before	 the	 date	 of	 the	 Annual	 Meeting.	 	 In	 contrast,	 all	 of	 the	 other	
proposals	 set	 forth	 in	 this	 Proxy	 Statement	 are	 "non-discretionary"	 items—brokerage	 firms	 that	 have	
not	received	voting	instructions	from	their	clients	on	these	matters	may	not	vote	on	these	proposals.

5.	Who	pays	for	the	solicitation	of	proxies?

The	Company	pays	the	cost	of	soliciting	proxies.	Proxies	will	be	solicited	on	behalf	of	the	Board	
of	Directors	by	mail,	telephone	and	other	electronic	means	or	in	person.	

6.	How	do	I	comment	on	Company	business?

We	collect	comments	from	the	proxy	card	if	you	vote	by	mailing	the	proxy	card.	You	may	also	
mail	comments	to	our	Corporate	Secretary	at	our	corporate	headquarters.	Although	it	is	not	possible	to	
respond	to	each	shareholder,	your	comments	help	us	to	understand	your	concerns.

7.	Where	can	I	find	additional	information	about	the	Company?

The	Company's	website,	www.rgare.com,	contains	additional	information	about	the	Company,	
including:

• This	Proxy	Statement	and	our	2021	Annual	Report	to	Shareholders;
• Our	 Code	 of	 Conduct,	 the	 Directors'	 Code	 of	 Business	 Conduct	 and	 Ethics	 and	 our	 Financial	

Management	Code	of	Professional	Conduct	(see	page	12);
• Our	Board's	 Corporate	Governance	Guidelines	 and	 charters	 for	 the	Audit,	Human	Capital	 and	

Compensation,	Investment,	Nominating	and	Governance	and	Risk		Committees.		The	committee	
charters	include	a	detailed	description	of	the	roles	and	responsibilities	of	each	committee	(see	
page	17);

• The	process	by	which	interested	parties	and	shareholders	can	communicate	with	our	directors	
and	the	Board;	and

• Additional	 financial	 information	 can	 be	 found	 in	 the	 Quarterly	 Financial	 Supplement	 on	 the	
Investor	Relations	portion	of	the	website	in	the	"Quarterly	Results"	tab	in	the	"Featured	Report"	
section.

Information	on	our	website	does	not	constitute	part	of	this	Proxy	Statement.		

You	 may	 also	 write	 us	 at	 our	 corporate	 headquarters,	 16600	 Swingley	 Ridge	 Road,	
Chesterfield,	Missouri	63017,	to	receive	the	following	information,	without	charge:

Shareholder	Request RGA	Contact

A	copy	of	any	of	the	codes	of	conduct	or	governance	documents	described	above Investor	Relations

A	copy	of	our	Articles	of	Incorporation,	Bylaws,	this	Proxy	Statement,	form	of	proxy	card	and	our	Annual	Report	
to	Shareholders Corporate	Secretary

Interested	parties	and	shareholders	may	communicate	directly	with	our	Chair	of	the	Board,	Mr.	Eason General	Counsel
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VOTING

Each	share	of	common	stock	outstanding	at	the	close	of	business	on	the	record	date	is	entitled	
to	one	vote	 for	each	director	nominee	and	one	vote	 for	each	of	 the	other	proposals	 to	be	voted	on.	
Under	Missouri	corporate	law,	the	approval	of	any	action	taken	at	the	Annual	Meeting	is	based	on	votes	
cast.	If	a	quorum	is	present,	the	votes	necessary	to	approve	the	proposals	are	as	follows:

Item Proposal Vote	Required	to	Adopt	the	Proposal

1. Election	of	Directors
The	vote	required	to	elect	each	director	is	the	affirmative	votes	of	the	holders	of	a	majority	of	the	
common	stock	entitled	to	vote	which	are	present	in	person	or	represented	by	proxy	at	the	Annual	
Meeting.

2. Shareholders'	Advisory	Vote	on	
Executive	Compensation

The	vote	required	to	pass	this	proposal	is	the	affirmative	votes	of	the	holders	of	a	majority	of	the	
common	stock	entitled	to	vote	which	are	present	in	person	or	represented	by	proxy	at	the	Annual	
Meeting.

3. Ratification	of	Appointment	of	
Independent	Auditor

The	vote	required	to	pass	this	proposal	is	the	affirmative	votes	of	the	holders	of	a	majority	of	the	
common	stock	entitled	to	vote	which	are	present	in	person	or	represented	by	proxy	at	the	Annual	
Meeting.

Shareholder	 approval	 occurs	 if	 the	 votes	 cast	 in	 favor	 of	 the	 proposal	 exceed	 the	 votes	 cast	
against	 the	 proposal.	 "Votes	 cast"	 on	 these	 proposals	 means	 votes	 "for"	 or	 "against"	 a	 particular	
proposal.	 Abstentions	 and	 broker	 non-votes	 are	 not	 considered	 votes	 cast	 on	 these	 proposals	 and	
therefore	 have	 no	 effect	 on	 the	 outcome	 of	 these	 proposals.	 In	 uncontested	 elections,	 directors	 are	
elected	by	a	majority	of	votes	cast.	Shares	represented	by	proxies	which	are	marked	or	voted	"withhold	
authority"	with	respect	to	the	election	of	any	one	or	more	nominees	for	election	as	Directors	(Item	1),	
proxies	which	are	marked	or	voted	"abstain"	on	the	other	proposals,	and	proxies	which	are	marked	or	
voted	 to	 deny	 discretionary	 authority	 on	 any	 other	 matters	 will	 be	 counted	 for	 the	 purpose	 of	
determining	the	number	of	shares	represented	by	proxy	at	the	Annual	Meeting.	Such	proxies	will	thus	
have	 the	 same	 effect	 as	 if	 the	 shares	 represented	 thereby	 were	 voted	 against	 such	 nominee	 or	
nominees,	against	the	proposals	and	against	any	such	other	matters.	

If	 a	 broker	 indicates	 on	 the	 proxy	 that	 it	 does	 not	 have	 discretionary	 authority	 as	 to	 certain	
shares	to	vote	on	a	particular	matter,	those	shares	will	not	be	considered	as	present	and	entitled	to	vote	
with	respect	to	that	matter	and	thus	will	have	no	effect	on	the	outcome	of	the	vote	with	regard	to	such	
matters.	Please	note	that	brokers	cannot	vote	uninstructed	shares	on	your	behalf	in	director	elections	or	
with	 regard	 to	 executive	 compensation	matters.	 For	 your	 vote	 to	 be	 counted,	 you	must	 submit	 your	
voting	instruction	form	to	your	broker.	

We	know	of	no	other	matters	to	come	before	the	meeting.	If	any	other	matters	properly	come	
before	the	meeting,	the	proxies	solicited	hereby	will	be	voted	on	such	matters	 in	accordance	with	the	
judgment	of	the	persons	voting	such	proxies.	Voting	results	will	be	disclosed	in	our	Current	Report	on	
Form	8-K	filed	with	the	SEC	within	four	business	days	following	the	2022	Annual	Meeting.

HOUSEHOLDING	OF	PROXY	MATERIALS

The	SEC	has	adopted	rules	that	permit	companies	and	intermediaries	such	as	brokers	to	satisfy	
delivery	requirements	for	proxy	statements	with	respect	to	two	or	more	shareholders	sharing	the	same	
address	by	delivering	a	single	proxy	statement	addressed	to	those	shareholders.		This	process,	which	is	
commonly	referred	to	as	"householding,"	potentially	provides	extra	convenience	for	shareholders	and	
cost	 savings	 for	 companies.	 	 Some	 brokers	 household	 proxy	 materials,	 delivering	 a	 single	 proxy	
statement	to	multiple	shareholders	sharing	an	address	unless	contrary	instructions	have	been	received	
from	 the	 affected	 shareholders.	 	 Once	 you	 have	 received	 notice	 from	 your	 broker	 that	 they	 will	 be	
householding	materials	to	your	address,	householding	will	continue	until	you	are	notified	otherwise	or	
until	you	revoke	your	consent.	 	 If,	at	any	time,	you	no	 longer	wish	to	participate	 in	householding	and	
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would	 prefer	 to	 receive	 a	 separate	 proxy	 statement	 or	 if	 your	 household	 currently	 receives	multiple	
copies	and	would	like	to	participate	in	householding	in	the	future,	please	notify	your	broker.

SHAREHOLDER	PROPOSALS

Shareholder	proposals	submitted	under	the	process	prescribed	by	the	SEC	(in	Rule	14a-8	of	the	
Securities	Exchange	Act	of	1934)	for	presentation	at	the	2023	Annual	Meeting	must	be	received	by	us	by	
December	 8,	 2022,	 for	 inclusion	 in	 our	 Proxy	 Statement	 and	 proxy	 relating	 to	 that	 meeting.	 	 Upon	
receipt	of	any	such	proposal,	we	will	determine	whether	or	not	 to	 include	such	proposal	 in	 the	Proxy	
Statement	and	proxy	in	accordance	with	regulations	governing	the	solicitation	of	proxies.		We	currently	
anticipate	that	the	2023	Annual	Meeting	will	be	held	in-person	on	May	24,	2023.	

For	a	shareholder	to	bring	business	before	a	shareholder	meeting,	timely	notice	must	be	given	
to	the	Company	within	the	time	limits	described	above.		Such	notice	must	include	a	description	of	the	
proposed	 business,	 any	material	 interest	 of	 the	 shareholder	 proponent	 or	 beneficial	 owner	 (or	 their	
respective	 affiliates,	 associates	 and	 those	 with	 whom	 they	 are	 acting	 in	 concert)	 in	 the	 proposed	
business;	 the	 text	of	 the	proposal	or	business	 (including	 the	 text	of	 any	 resolutions	proposed);	 and	a	
description	of	all	agreements	and	arrangements	between	or	among	such	shareholder,	beneficial	owner	
and	their	respective	affiliates,	associates	and	those	with	whom	they	are	acting	in	concert,	and	any	other	
person	in	connection	with	the	proposal.	Required	disclosures	should	be	updated	and	supplemented,	 if	
necessary,	so	that	they	are	accurate	as	of	the	record	date	for	a	meeting	and	as	of	ten	business	days	prior	
to	 the	 meeting.	 The	 shareholder	 proposing	 business	 or	 making	 a	 nomination	 (or	 a	 qualified	
representative	of	 the	 shareholder)	must	 appear	 at	 the	 applicable	meeting	of	 shareholders	 to	present	
such	business	or	nomination	for	it	to	be	considered.		

The	Board	or	the	presiding	officer	at	the	Annual	Meeting	may	reject	any	such	proposals	that	are	
not	made	in	accordance	with	these	procedures	or	that	are	not	a	proper	subject	for	shareholder	action	in	
accordance	with	applicable	 law.	The	 foregoing	 time	 limits	also	apply	 in	determining	whether	notice	 is	
timely	for	purposes	of	rules	adopted	by	the	SEC	relating	to	the	exercise	of	discretionary	voting	authority.	
These	requirements	are	separate	from	and	in	addition	to	the	requirements	a	shareholder	must	meet	to	
have	a	proposal	included	in	our	Proxy	Statement.	In	each	case,	the	notice	must	be	given	to	our	Secretary	
at	our	corporate	headquarters.
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CAUTIONARY	NOTE	REGARDING	FORWARD-
LOOKING	STATEMENTS

This	 proxy	 statement	 contains	 forward-looking	 statements	within	 the	meaning	 of	 the	 Private	
Securities	Litigation	Reform	Act	of	1995	including,	among	others,	statements	relating	to	projections	of	
the	future	operations,	strategies,	earnings,	revenues,	 income	or	loss,	ratios,	financial	performance	and	
growth	potential	of	the	Company.	Forward-looking	statements	often	contain	words	and	phrases	such	as	
“intend,”	“expect,”	“project,”	“estimate,”	“predict,”	“anticipate,”	“should,”	“believe”	and	other	similar	
expressions.	Forward-looking	statements	are	based	on	management’s	current	expectations	and	beliefs	
concerning	 future	 developments	 and	 their	 potential	 effects	 on	 the	 Company.	 Forward-looking	
statements	are	not	a	guarantee	of	future	performance	and	are	subject	to	risks	and	uncertainties,	some	
of	 which	 cannot	 be	 predicted	 or	 quantified.	 Future	 events	 and	 actual	 results,	 performance,	 and	
achievements	 could	 differ	 materially	 from	 those	 set	 forth	 in,	 contemplated	 by	 or	 underlying	 the	
forward-looking	statements.

The	effects	of	the	ongoing	novel	coronavirus	(“COVID-19”)	pandemic	and	the	response	thereto	
on	 economic	 conditions,	 the	 financial	 markets	 and	 insurance	 risks,	 and	 the	 resulting	 effects	 on	 the	
Company’s	financial	results,	liquidity,	capital	resources,	financial	metrics,	investment	portfolio	and	stock	
price,	 could	 cause	 actual	 results	 and	 events	 to	 differ	 materially	 from	 those	 expressed	 or	 implied	 by	
forward-looking	 statements.	 Further,	 any	 estimates,	 projections,	 illustrative	 scenarios	 or	 frameworks	
used	to	plan	for	potential	effects	of	the	pandemic	are	dependent	on	numerous	underlying	assumptions	
and	 estimates	 that	 may	 not	 materialize.	 Additionally,	 numerous	 other	 important	 factors	 (whether	
related	 to,	 resulting	 from	 or	 exacerbated	 by	 the	 COVID-19	 pandemic	 or	 otherwise)	 could	 also	 cause	
actual	 results	 and	 events	 to	 differ	 materially	 from	 those	 expressed	 or	 implied	 by	 forward-looking	
statements	including,	without	limitation:	(1)	adverse	changes	in	mortality,	morbidity,	lapsation	or	claims	
experience,	 (2)	 inadequate	 risk	 analysis	 and	 underwriting,	 (3)	 adverse	 capital	 and	 credit	 market	
conditions	and	their	impact	on	the	Company’s	liquidity,	access	to	capital	and	cost	of	capital,	(4)	changes	
in	the	Company’s	financial	strength	and	credit	ratings	and	the	effect	of	such	changes	on	the	Company’s	
future	results	of	operations	and	financial	condition,	(5)	the	availability	and	cost	of	collateral	necessary	
for	regulatory	reserves	and	capital,	(6)	requirements	to	post	collateral	or	make	payments	due	to	declines	
in	market	value	of	assets	subject	to	the	Company’s	collateral	arrangements,	(7)	action	by	regulators	who	
have	authority	over	the	Company’s	reinsurance	operations	in	the	jurisdictions	in	which	it	operates,	(8)	
the	effect	of	the	Company	parent’s	status	as	an	insurance	holding	company	and	regulatory	restrictions	
on	its	ability	to	pay	principal	of	and	interest	on	its	debt	obligations,	(9)	general	economic	conditions	or	a	
prolonged	economic	downturn	affecting	 the	demand	 for	 insurance	and	 reinsurance	 in	 the	Company’s	
current	and	planned	markets,	 (10)	 the	 impairment	of	other	 financial	 institutions	and	 its	effect	on	 the	
Company’s	 business,	 (11)	 fluctuations	 in	 U.S.	 or	 foreign	 currency	 exchange	 rates,	 interest	 rates,	 or	
securities	and	real	estate	markets,	(12)	market	or	economic	conditions	that	adversely	affect	the	value	of	
the	 Company’s	 investment	 securities	 or	 result	 in	 the	 impairment	 of	 all	 or	 a	 portion	 of	 the	 value	 of	
certain	of	the	Company’s	investment	securities,	that	in	turn	could	affect	regulatory	capital,	(13)	market	
or	economic	conditions	that	adversely	affect	the	Company’s	ability	to	make	timely	sales	of	investment	
securities,	 (14)	 risks	 inherent	 in	 the	 Company’s	 risk	 management	 and	 investment	 strategy,	 including	
changes	 in	 investment	portfolio	yields	due	to	 interest	rate	or	credit	quality	changes,	 (15)	the	fact	that	
the	 determination	 of	 allowances	 and	 impairments	 taken	 on	 the	 Company’s	 investments	 is	 highly	
subjective,	(16)	the	stability	of	and	actions	by	governments	and	economies	in	the	markets	in	which	the	
Company	operates,	including	ongoing	uncertainties	regarding	the	amount	of	U.S.	sovereign	debt	and	the	
credit	 ratings	 thereof,	 (17)	 the	 Company’s	 dependence	 on	 third	 parties,	 including	 those	 insurance	
companies	 and	 reinsurers	 to	 which	 the	 Company	 cedes	 some	 reinsurance,	 third-party	 investment	
managers	 and	 others,	 (18)	 financial	 performance	 of	 the	 Company’s	 clients,	 (19)	 the	 threat	 of	 natural	
disasters,	 catastrophes,	 terrorist	 attacks,	 epidemics	 or	 pandemics	 anywhere	 in	 the	 world	 where	 the	
Company	 or	 its	 clients	 do	 business,	 (20)	 competitive	 factors	 and	 competitors’	 responses	 to	 the	
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Company’s	 initiatives,	 (21)	 development	 and	 introduction	 of	 new	 products	 and	 distribution	
opportunities,	 (22)	 execution	 of	 the	 Company’s	 entry	 into	 new	markets,	 (23)	 integration	 of	 acquired	
blocks	 of	 business	 and	 entities,	 (24)	 interruption	 or	 failure	 of	 the	 Company’s	 telecommunication,	
information	 technology	or	 other	 operational	 systems,	 or	 the	Company’s	 failure	 to	maintain	 adequate	
security	to	protect	the	confidentiality	or	privacy	of	personal	or	sensitive	data	and	intellectual	property	
stored	 on	 such	 systems,	 (25)	 adverse	 litigation	 or	 arbitration	 results,	 (26)	 the	 adequacy	 of	 reserves,	
resources	 and	accurate	 information	 relating	 to	 settlements,	 awards	 and	 terminated	and	discontinued	
lines	of	business,	(27)	changes	in	laws,	regulations,	and	accounting	standards	applicable	to	the	Company	
or	its	business,	and	(28)	other	risks	and	uncertainties	described	in	this	document	and	in	the	Company’s	
other	filings	with	the	Securities	and	Exchange	Commission	(“SEC”).

Forward-looking	statements	should	be	evaluated	together	with	the	many	risks	and	uncertainties	
that	affect	 the	Company’s	business,	 including	those	mentioned	 in	 this	document	and	described	 in	 the	
periodic	reports	the	Company	files	with	the	SEC.	These	forward-looking	statements	speak	only	as	of	the	
date	on	which	they	are	made.	The	Company	does	not	undertake	any	obligation	to	update	these	forward-
looking	statements,	even	though	the	Company’s	situation	may	change	in	the	future.	For	a	discussion	of	
these	risks	and	uncertainties	that	could	cause	actual	results	to	differ	materially	from	those	contained	in	
the	 forward-looking	 statements,	 you	 are	 advised	 to	 see	 Item	 1A	 –	 “Risk	 Factors”	 in	 the	 Company’s	
Annual	Report	on	Form	10-K	for	the	year	ended	December	31,	2021.
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USE	OF	NON-GAAP	FINANCIAL	MEASURES

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

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

Adjusted	 operating	 income	 per	 diluted	 share	 is	 a	 non-GAAP	 financial	 measure	 calculated	 as	
adjusted	operating	income	divided	by	weighted	average	diluted	shares	outstanding.	Adjusted	operating	
return	on	equity	 is	a	non-GAAP	 financial	measure	calculated	as	adjusted	operating	 income	divided	by	
average	 stockholders’	 equity	 excluding	 AOCI.	 Similar	 to	 adjusted	 operating	 income,	 management	
believes	 these	 non-GAAP	 financial	 measures	 better	 reflect	 the	 ongoing	 profitability	 and	 underlying	
trends	of	the	Company’s	continuing	operations,	they	also	serve	as	a	basis	for	establishing	target	levels	
and	awards	under	RGA’s	management	incentive	programs.
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Reinsurance	Group	of	America,	Incorporated	and	Subsidiaries

Reconciliation	of	Non-GAAP	Measures

(Dollars	in	millions)

(Unaudited)

Net	income	to	adjusted	operating	income
Twelve	Months	Ended	December	31

2021 2020 2019

Net	income $	 617	 $	 415	 $	 870	

Reconciliation	to	adjusted	operating	income:

Capital	(gains)	losses,	derivatives	and	other,	included	in	investment	related	gains/losses,	net 	 (338)	 	 (6)	 	 (43)	

Capital	(gains)	losses	on	funds	withheld,	included	in	investment	income,	net	of	related	expenses 	 (4)	 	 3	 	 4	

Embedded	derivatives:

Included	in	investment	related	gains/losses,	net 	 (79)	 	 43	 	 (13)	

Included	in	interest	credited 	 (36)	 	 16	 	 36	

DAC	offset,	net 	 30	 	 (6)	 	 (25)	

Investment	(income)	loss	on	unit-linked	variable	annuities 	 (3)	 	 (9)	 	 (21)	

Interest	credited	on	unit-linked	variable	annuities 	 3	 	 9	 	 21	

Interest	expense		on	uncertain	tax	provisions 	 (21)	 	 9	 	 14	

Non-investment	derivatives	and	other 	 (2)	 	 1	 	 2	

Uncertain	tax	positions	and	other	tax	related	items 	 (90)	 	 21	 	 8	

Adjusted	operating	income 	 77	 	 496	 	 853	

Excluded	unrealized	gains1 	 158	 	 —	 	 —	

Adjusted	operating	income	for	ABP	purposes $	 (81)	 $	 496	 $	 853	

Earnings	per	share
Twelve	Months	Ended	December	31

2021 2020 2019

Diluted	earnings	per	share	from	adjusted	operating	income $1.13 $7.54 $13.35

Diluted	earnings	per	share	from	excluded	unrealized	gains1 $2.31 — —

Diluted	earnings	per	share	from	adjusted	operating	income	for	ABP	purposes -$1.18 $7.54 $13.35

Earnings	per	share	from	net	income:

Basic	earnings	per	share $9.10 $6.35 $13.88

Diluted	earnings	per	share $9.04 $6.31 $13.62

Weighted	average	number	of	common	and	common

Equivalent	shares	outstanding	(diluted) 68,286 65,835 63,882

1Adjusted	operating	income	per	share	for	ABP	purposes	excludes	approximately	$158	million	of	unrealized	gains,	net	of	tax,	associated	with	
the	Company’s	investments	in	limited	partnerships	and	private	equity	funds	for	which	it	utilizes	the	equity	method	of	accounting.	Unrealized	
gains	 on	 these	 types	 of	 investments	were	 not	 contemplated	when	 the	 2021	 ABP	 performance	 goals	 were	 established	 and	 therefore	 the	
Committee	determined	that	it	is	more	appropriate	to	exclude	them	from	actual	2021	performance.
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Book	value	per	share
2021 2020 2019 2018

Common	shares	outstanding 	 67,171	 	 67,957	 	 62,656	 	 62,814	

Book	value	per	share	outstanding $193.75 $211.19 $185.17 $134.53

Less	effect	of	AOCI:

Accumulated	currency	translation	adjustments $(0.13) $(1.02) $(1.46) $(2.69)

Unrealized	appreciation	of	securities $55.09 $80.94 $52.65 $13.63

Pension	and	postretirement	benefits $(0.74) $(1.06) $(1.12) $(0.80)

Book	value	per	share	outstanding,	before	impact	of		AOCI $139.53 $132.33 $135.10 $124.39
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