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2013 Semi-Annual Report

March 31, 2013

2013 Semi-Annual Report
March 31, 2013

Ellsworth Fund Ltd. operates as a closed-end, diversified management investment company and invests primarily in convertible securities, with
the objectives of providing income and the potential for capital appreciation; which objectives the Fund considers to be relatively equal, over the
long-term, due to the nature of the securities in which it invests.

Highlights

Performance through March 31, 2013 with dividends reinvested

Calendar Annualized 10 Year

YTD 1 Year 3 Years 5 Years 10 Years
Volatility

*

Ellsworth market price 7.90%  7.84%  7.66%  4.34%  5.76%  15.44%  
Ellsworth net asset value 7.17 10.13 8.80 5.40 6.45 12.27
Bank of America Merrill Lynch All
U.S. Convertibles Index 7.59 12.21 9.03 6.81 7.77 12.44
S&P 500® Index 10.60 13.95 12.68 5.81 8.52 14.94

Bank of America Merrill Lynch All U.S. Convertibles Index and S&P 500® Index performance in the table above are from the Bloomberg L.P.
pricing service.

Ellsworth�s 10-year performance in the table above has not been adjusted for the fiscal 2004 rights offering; net asset value dilution was 2.21%.
Performance data represents past results and does not reflect future performance.

* Volatility is a measure of risk based on the standard deviation of the return. The greater the volatility, the greater the chance of a profit or risk
of a loss.

Quarterly History of NAV and Market Price

Net Asset Values Market Prices (NYSE MKT symbol: ECF)
Qtr. Ended High Low Close High Low Close

6/30/12   $8.52   $7.80   $8.15   $7.40   $6.72   $7.03
9/30/12 8.57 8.06 8.48 7.35 7.00 7.35
12/31/12 8.56 8.10 8.44 7.42 6.81 7.14
3/31/13 8.97 8.55 8.97 7.66 7.28 7.64
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Dividend Distributions (12 Months)

Record
Date

Payment
Date Income

Capital
Gains Total

5/16/12 5/30/12   $ 0.0625   $ �   $ 0.0625
8/16/12 8/30/12 0.0625 � 0.0625
10/26/12 11/21/12 0.0750 � 0.0750
2/13/13 2/27/13 0.0630 � 0.0630

  $ 0.2630   $ �   $ 0.2630

E L L S W O R T H   F U N D   L T D .  2 0 1 3   S E M I - A N N U A L   R E P O R T   T O   S H A R E H O L D E R S

To Our Shareholders
May 13, 2013

The goal of Ellsworth Fund Ltd. is to provide shareholders with income and the potential for capital gains. To achieve this goal, Ellsworth
invests primarily in convertible securities and, to a lesser extent, in dividend paying common stocks. Management seeks a balanced portfolio of
convertibles and other securities that provide a mix of income and equity sensitivity. The best performance in the convertible securities
marketplace this calendar year has come from equity sensitive convertibles and the worst from fixed income (or credit sensitive) equivalent
issues. The largest group of convertible issues held in the Ellsworth portfolio falls into the total return category (a middle category with some
yield and some equity sensitivity); the portfolio is less represented by equity sensitive issues than the convertible indices are. This is also true in
the case of many convertible mutual funds, so while Ellsworth was not able to beat the Bank of America Merrill Lynch All U.S. Convertibles
Index (BAML Index) for the twelve months ended March 31, 2013, the Fund�s performance did exceed that of the Lipper average of convertible
mutual funds.

A convertible portfolio dominated by total return issues carries less risk of significant decline in an equity bear market than a convertible
portfolio overweighted with equity sensitive securities. Further, the portfolio�s common stocks are of a very high quality with good yields and
have so far enhanced the Fund�s returns. Consequently, we believe the current portfolio represents a mix of securities that can meet the Fund�s
objectives in all markets.

As of May 1, 2013 Barclay�s research calculated the cumulative value of the 503 U.S. Convertible securities outstanding at $219 billion with
78% of the issues in the form of cash-pay bonds. 44% of the market represented large capitalization issuers, 36% small capitalization, and 20%
mid-capitalization issuers. The large capitalization issues in the BAML Index have achieved the best performance this year.

Issuance of new convertible securities in 2013 (through May 10) has improved over any period of comparable length in 2012. There have been
38 new issues with proceeds of $13.7 billion and an average size of $360 million. All of these statistics are up from last year and well ahead of
all of 2012�s 68 issues with proceeds of $21 billion and average issue size of $306 million. This is a welcome change as the convertible securities
market has been enduring reduced issuance since 2007.

Ellsworth�s portfolio at quarter end consisted of 59.9% in cash-pay convertible bonds, 9.9% in mandatory convertible issues, 11.9% in preferred
stock and 14.5% in dividend paying common stock. The bonds yielded an average of 2.74%, the mandatories yielded 6.04%, the preferred
shares yielded 5.67%, and the common shares, 4.85%. The Fund�s median to conversion value was 26.2%. Equity sensitive convertibles and
common stock holdings made up 29.5% of the portfolio with credit sensitive issues accounting for 23.8% and total return issues at 46.7%.

Performance for Ellsworth�s second fiscal quarter of 2013 ended March 31, 2013 was enhanced by exposure to the Health Care and Industrials
sectors. Performance was held back, however, by the Fund�s exposure to the Utility and Information Technology sectors. When adjusted for
expenses and dilution to make performance comparable to the BAML Index, the Fund�s net assets outperformed the index for the three- and
ten-year periods, but underperformed for the three-month, and one- and five-year periods ended March 31, 2013. The Fund�s market return also
outperformed the BAML Index for the three-month period ended March 31, 2013.
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Ellsworth invests in convertible securities to provide total returns to shareholders that compare favorably to those provided by equity markets,
but with less volatility. We therefore note that the Fund�s NAV was less volatile than the S&P 500® Index as measured by their 10-year standard
deviations. Moreover, the Fund�s NAV outperformed that common stock index over five years.

continued on the following page
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To Our Shareholders (continued)
The results of the 2013 annual meeting of shareholders are shown in the Miscellaneous Notes section of this report. We thank you for your
participation and support. At its April meeting, the Board of Trustees of the Fund declared a distribution of $0.06 per share, consisting of
undistributed net investment income. The distribution is payable on May 30, 2013, to shareholders of record on May 16, 2013.

Thomas H. Dinsmore
Chairman of the Board
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Largest Investment Holdings by underlying common stock
Value

(Note 1)
% Total

Net Assets

Gilead Sciences, Inc.   $ 3,800,474 3.1%  
Gilead Sciences is a research-based biopharmaceutical company that discovers, develops
and commercializes medicines. Gilead�s primary areas of focus include human
immunodeficiency virus (HIV)/AIDS, liver diseases, and cardiovascular/metabolic and
respiratory conditions.

Verizon Communications Inc. 2,949,000 2.4
Verizon is a provider of communications services. The company has two segments:
domestic wireless and wireline. Its domestic wireless communications products and services
include wireless voice and data services and equipment sales, which are provided to
consumer, business and government customers across the U.S. The wireline
communications products and services include voice, Internet access, broadband video and
data, Internet protocol network services and other services.

Wells Fargo & Co. 2,577,500 2.1
Wells Fargo is a diversified financial services company, providing retail, commercial and
corporate banking services through banking stores located in 39 states and the District of
Columbia.

AT&T Inc. 2,568,300 2.1
AT&T is a provider of telecommunications services in the U.S. and worldwide. These
include wireless communications, local exchange services, long-distance services,
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data/broadband and Internet services, and video services. It operates in four segments:
wireless, which provides both wireless voice and data communications services across the
U.S. and in foreign countries; wireline, which provides landline voice and data
communication services and managed networking to business customers; advertising
solutions; and other, which provides results from customer information services and all
corporate and other operations.

United Technologies Corp. 2,394,000 2.0
United Technologies provides high technology products and services to the building systems
and aerospace industries worldwide.

Intel Corp. 2,141,875 1.8
Intel is a semiconductor chip maker. The company is engaged in developing advanced
integrated digital technology products, primarily integrated circuits, for industries such as
computing and communications.

EMC Corp. 2,090,382 1.7
EMC and its subsidiaries develop, deliver and support the information technology (IT)
industry�s range of information infrastructure technologies and solutions.

Bank of America Corp. 1,949,056 1.6
Bank of America is a bank holding company, a financial holding company, and a financial
institution, serving individual consumers, small and middle market businesses, corporations
and Governments with a range of banking, investing, asset management and other financial
and risk management products and services.

Total   $20,470,587 16.8%  

- 3 -
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Major Industry Exposure
% Total

Net Assets

Semiconductors & Semiconductor Equipment 7.8%  
Software 6.9
Pharmaceuticals 6.8
Diversified Telecommunications Services 5.1
Biotechnology 5.0
Oil, Gas & Consumable Fuels 5.0
Commercial Banks 4.6
Insurance 4.3
Metals & Mining 4.2
Real Estate Investment Trusts 3.6

Total 53.3%  
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Major Portfolio Changes by underlying common stock
Six months ended March 31, 2013

ADDITIONS REDUCTIONS

Bottomline Technologies, Inc. Amgen Inc.

Bristow Group Inc. Chesapeake Energy Corp.

Cliffs Natural Resources Inc. Cliffs Natural Resources Inc.

DFC Global Corp. Endo Health Solutions Inc.

Eli Lilly & Co. Intel Corp.

Encore Capital Group, Inc. Interpublic Group of Companies, Inc.

Huntington Bancshares, Inc. ISIS Pharmaceuticals, Inc.

Invesco Mortgage Capital Inc. Linear Technology Corp.

Iconix Brand Group, Inc. Medicis Pharmaceutical Corp.

International Game Technology SBA Communications Corp.

Ixia TIBCO Software Inc.

Lifepoint Hospitals, Inc. Titan International, Inc.

OPKO Health Inc. Trina Solar Ltd.

Stillwater Mining Company Ultrapetrol

Volcano Corp. Vertex Pharmaceuticals Inc.

WellPoint, Inc. WellPoint, Inc.

- 4 -
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Portfolio of Investments March 31, 2013 (unaudited)
Principal
Amount

Value
(Note 1)
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CONVERTIBLE BONDS AND NOTES � 59.9%
Airlines � 1.2%
Hawaiian Holdings, Inc., 5.00%, Due 3/15/16, (BB)   $1,375,000   $1,476,406

Biotechnology � 5.0%
Exelixis, Inc., 4.25%, Due 8/15/19, (BB) 500,000 499,375
Gilead Sciences, Inc., 1.00%, Due 5/1/14, (A) 750,000 1,627,969
Gilead Sciences, Inc., 1.625%, Due 5/1/16, (A) 1,000,000 2,172,505
OPKO Health Inc., 3.00%, Due 2/1/33, (AA) (1) 625,000 693,750
Regeneron Pharmaceuticals, Inc., 1.875%, Due 10/1/16, (A) 250,000 538,906
Theravance, Inc., 2.125%, Due 1/15/23, (BBB) 500,000 550,312

6,082,817

Capital Markets � 1.7%
Knight Capital Group, Inc., 3.50%, Due 3/15/15, (NR) 500,000 498,750
Prospect Capital Corp., 5.75%, Due 3/15/18, (BBB) (1) 1,500,000 1,562,812

2,061,562

Commercial Services & Supplies � 0.9%
Encore Capital Group, Inc., 3.00%, Due 11/27/17, (NR) (1) 1,000,000 1,146,250

Communications Equipment � 1.3%
Finisar Corp., 5.00%, Due 10/15/29, (NR) 75,000 122,109
Ixia, 3.00%, Due 12/15/15, (A) 250,000 330,625
InterDigital, Inc., 2.50%, Due 3/15/16, (BBB) 1,000,000 1,121,875

1,574,609

Computers & Peripherals � 2.5%
EMC Corp., 1.75%, Due 12/1/13, (A) 1,400,000 2,090,382
NetApp Inc., 1.75%, Due 6/1/13, (BBB) 250,000 273,281
SanDisk Corp., 1.50%, Due 8/15/17, (BB) 500,000 646,875

3,010,538

Construction Materials � 0.8%
CEMEX S.A.B. de C.V., 4.875%, Due 3/15/15, (NR) 750,000 924,844

Consumer Finance � 1.1%
DFC Global Corp., 3.25%, Due 4/15/17, (B) (1) 1,250,000 1,307,812

Diversified Telecommunications Services � 0.6%
Alaska Communications Systems, Inc., 6.25%, Due 5/1/18, (BB) 1,000,000 724,375

Electrical Equipment � 0.8%
General Cable Corp., 4.50%, Due 11/15/29, (B) (2) 750,000 938,438

Energy Equipment & Services � 1.8%
Bristow Group Inc., 3.00%, Due 6/15/38, (BB) 1,155,000 1,330,416
Hornbeck Offshore Services, Inc., 1.50%, Due 9/1/19, (BB) (1) 750,000 876,094

2,206,510

Food Products � 0.5%

Edgar Filing: ELLSWORTH FUND LTD - Form N-CSRS

8



Chiquita Brands International, 4.25%, Due 8/15/16, (B) 700,000 642,250

Health Care Equipment & Supplies � 2.0%
Chemed Corp., 1.875%, Due 5/15/14, (NR) 890,000 981,781
Insulet Corp., 3.75%, Due 6/15/16, (A) 750,000 889,688
Volcano Corp., 1.75%, Due 12/1/17, (A) 500,000 495,000

2,366,469

Health Care Providers & Services � 1.3%
Lifepoint Hospitals, Inc., 3.50%, Due 5/15/14, (B) 1,000,000 1,095,625
Molina Healthcare Inc., 1.125%, Due 1/15/20, (NR) (1) 500,000 502,500

1,598,125

Hotels, Restaurants & Leisure � 2.1%
International Game Technology, 3.25%, Due 5/1/14, (BBB) (1) 500,000 540,312
MGM Resorts International, 4.25%, Due 4/15/15, (B) 1,000,000 1,088,125
Morgans Hotel Group Co., 2.375%, Due 10/15/14, (BB) 1,000,000 947,500

2,575,937

- 5 -

E L L S W O R T H   F U N D   L T D .  2 0 1 3   S E M I - A N N U A L   R E P O R T   T O   S H A R E H O L D E R S

Portfolio of Investments March 31, 2013 (continued)
Principal
Amount

Value
(Note 1)

CONVERTIBLE BONDS AND NOTES � CONTINUED

Household Durables � 1.2%
Jarden Corp., 1.875%, Due 9/15/18, (B) (1)   $1,250,000   $1,430,469

Insurance � 3.3%
AmTrust Financial Services, Inc., 5.50%, Due 12/15/21, (AAA) 1,250,000 1,775,000
National Financial Partners Corp., 4.00%, Due 6/15/17, (AAA) 500,000 926,562
Tower Group, Inc., 5.00%, Due 9/15/14, (A) 1,250,000 1,319,531

4,021,093

Internet & Catalog Retail � 1.3%
Priceline.com Inc., 1.25%, Due 3/15/15, (BBB) 450,000 1,025,156
Priceline.com Inc., 1.00%, Due 3/15/18, (BBB) 500,000 554,050

1,579,206

Internet Software & Services � 2.1%
Digital River, Inc., 2.00%, Due 11/1/30, (BBB) 1,100,000 1,082,125
Equinix, Inc., 3.00%, Due 10/15/14, (B) 750,000 1,509,375

2,591,500
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IT Services � 0.6%
CSG Systems International, Inc., 3.00%, Due 3/1/17, (A) 650,000 731,250

Machinery � 0.8%
Chart Industries, Inc., 2.00%, Due 8/1/18, (B) 750,000 1,019,062

Metals & Mining � 3.6%
A.M. Castle & Co., 7.00%, Due 12/15/17, (BBB) 250,000 466,250
Kaiser Aluminum Corp., 4.50%, Due 4/1/15, (BB) 1,000,000 1,401,870
Northgate Minerals Corp., 3.50%, Due 10/1/16, (NR)
(convertible into AuRico Gold Inc. common stock) 600,000 620,625
RTI International Metals, Inc., 3.00%, Due 12/1/15, (BBB) 600,000 697,125
Stillwater Mining Company, 1.75%, Due 10/15/32, (B) 500,000 598,750
United States Steel Corp., 4.00%, Due 5/15/14, (BB) 500,000 522,812

4,307,432

Oil, Gas & Consumable Fuels � 1.2%
Goodrich Petroleum Corp., 5.00%, Due 10/1/29, (CCC) 1,000,000 999,375
Ship Finance International Ltd., 3.25%, Due 2/1/18, (B) 500,000 515,312

1,514,687

Pharmaceuticals � 2.0%
Mylan Inc., 3.75%, Due 9/15/15, (BBB) 750,000 1,665,469
Salix Pharmaceuticals Ltd., 2.75%, Due 5/15/15, (A) 600,000 777,000

2,442,469

Real Estate Investment Trusts � 3.1%
Annaly Capital Management, Inc., 4.00%, Due 2/15/15, (BB) 750,000 937,972
Corporate Office Properties, L.P., 4.25%, Due 4/15/30, (NR)
(exchangeable for Corporate Office Properties Trust common stock) 500,000 521,875
IAS Operating Partnership LP, 5.00%, Due 3/15/18, (NR) (1)
(exchangeable for Invesco Mortgage Capital Inc. common stock) 1,000,000 1,004,375
Lexington Realty Trust, 6.00%, Due 1/15/30, (AAA) 750,000 1,309,219

3,773,441

Semiconductors & Semiconductor Equipment � 7.4%
GT Advanced Technologies, Inc., 3.00%, Due 10/1/17, (B) 750,000 577,031
Intel Corp., 2.95%, Due 12/15/35, (A) (2) 1,500,000 1,595,625
JinkoSolar Holding Co. Ltd., 4.00%, Due 5/15/16, (NR) 250,000 156,250
Micron Technology, Inc., 3.125%, Due 5/1/32, (BB) 750,000 939,375
Micron Technology, Inc., 1.50%, Due 8/1/31, (BB) 625,000 728,125
Micron Technology, Inc., 1.625%, Due 2/15/33, (BB) (1) 50,000 57,500
Photronics, Inc., 3.25%, Due 4/1/16, (BBB) 1,000,000 1,056,875
ReneSola Ltd., 4.125%, Due 3/15/18, (NR) 500,000 260,000
Rudolph Technologies Inc., 3.75%, Due 7/15/16, (A) 500,000 587,500
SunPower Corp., 4.75%, Due 4/15/14, (BB) 500,000 502,500
SunPower Corp., 4.50%, Due 3/15/15, (BB) 1,250,000 1,258,594
Xilinx, Inc., 2.625%, Due 6/15/17, (BBB) 866,000 1,232,426

8,951,801
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Portfolio of Investments March 31, 2013 (continued)
Principal
Amount

Value
(Note 1)

CONVERTIBLE BONDS AND NOTES � CONTINUED

Software � 5.5%
Bottomline Technologies, Inc., 1.50%, Due 12/1/17, (A)   $ 750,000   $ 877,500
Electronic Arts, 0.75%, Due 7/15/16, (BBB) 500,000 486,875
Mentor Graphics Corp., 4.00%, Due 4/1/31, (A) 500,000 589,688
Nuance Communications, Inc., 2.75%, Due 8/15/27, (BB) 1,500,000 1,829,062
Rovi Corp., 2.625%, Due 2/15/40, (BB) 1,000,000 1,021,875
Take-Two Interactive Software, Inc., 1.75%, Due 12/1/16, (BBB) 750,000 864,844
TeleCommunications Systems, Inc., 4.50%, Due 11/1/14, (BB) 1,000,000 970,000

6,639,844

Textiles, Apparel & Luxury Goods � 1.6%
Iconix Brand Group, Inc., 2.50%, Due 6/1/16, (A) 1,000,000 1,115,625
Iconix Brand Group, Inc., 1.50%, Due 3/15/18, (A) (1) 750,000 811,875

1,927,500

Trading Companies & Distributors � 1.3%
Kaman Corp., 3.25%, Due 11/15/17, (A) 500,000 617,188
Titan Machinery Inc., 3.75%, Due 5/1/19, (BB) (1) 1,000,000 1,010,625

1,627,813

Wireless Telecommunications � 1.2%
SBA Communications Corp., 4.00%, Due 10/1/14, (AA) 600,000 1,433,625

TOTAL CONVERTIBLE BONDS AND NOTES 72,628,134

CONVERTIBLE PREFERRED STOCKS � 11.9%

Commercial Banks � 4.6% Shares
Fifth Third Bancorp, 8.50%, (BB) 12,000 1,720,200
Huntington Bancshares, Inc., 8.50%, (BBB) 1,000 1,275,000
Wells Fargo & Co., 7.50%, (BBB) 2,000 2,577,500

5,572,700

Diversified Financial Services � 1.6%
Bank of America Corp., 7.25%, (BB) 1,600 1,949,056

Food Products � 1.1%
Post Holdings, Inc., 3.75%, (B) (1) 5,000 542,500
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Bunge Ltd., 4.875%, (BB) 7,500 798,750
1,341,250

Machinery � 1.0%
Stanley Black & Decker, Inc., 4.75%, (BBB) 10,000 1,265,900

Oil, Gas & Consumable Fuels � 1.3%
Chesapeake Energy Corp., 5.75%, (B) 1,550 1,588,750

Real Estate Investment Trusts � 0.5%
Health Care REIT, Inc., 5.50%, (BB) 10,000 621,100

Specialty Retail � 0.8%
Amerivon Holdings LLC, 4.00%, (NR) (1,3,4) 610,778 886,850
Amerivon Holdings LLC, common equity units, (NR) (1,3,4) 272,728 32,727

919,577

Thrift & Mortgage Finance � 1.0%
New York Community Capital Trust V, 6.00%, (BB) 24,000 1,179,600

TOTAL CONVERTIBLE PREFERRED STOCKS 14,437,933

MANDATORY CONVERTIBLE SECURITIES � 9.9% (5)

Aerospace & Defense � 2.0%
United Technologies Corp., 7.50%, Due 8/1/22, (BBB) 40,000 2,394,000

- 7 -
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Portfolio of Investments March 31, 2013 (continued)

Shares
Value

(Note 1)

MANDATORY CONVERTIBLE SECURITIES � CONTINUED

Automobiles � 1.4%
General Motors Co., 4.75%, Due 12/1/13, (NR) 40,000   $ 1,717,600

Electric Utilities � 2.4%
NextEra Energy, Inc., 5.599%, Due 6/1/17, (NR) 7,500 411,075
NextEra Energy, Inc., 5.889%, Due 9/1/18, (BBB) 20,000 1,093,200
PPL Corp., 8.75%, Due 5/1/19, (NR) 25,000 1,393,750

2,898,025

Insurance � 1.0%
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MetLife, Inc., 5.00%, Due 10/8/14, (BBB) 25,000 1,235,000

IT Services � 0.5%
Unisys Corp., 6.25%, Due 3/1/14, (B) 10,000 652,100

Oil, Gas & Consumable Fuels � 1.1%
Apache Corp., 6.00%, Due 8/1/13, (A) 30,000 1,336,200

Road & Rail � 1.4%
Genesee & Wyoming, Inc., 5.00%, Due 10/1/15, (NR) 10,000 1,290,400
2010 Swift Mandatory Common Exchange Security Trust, 6.00%,
Due 12/31/13, (NR) 30,000 383,907

1,674,307

TOTAL MANDATORY CONVERTIBLE SECURITIES (5) 11,907,232

COMMON STOCKS � 14.5%

Diversified Financial Services � 0.7%
Citigroup Inc. 19,546 864,715

Diversified Telecommunications Services � 4.6%
AT&T Inc. 70,000 2,568,300
Verizon Communications Inc. 60,000 2,949,000

5,517,300

Media � 0.7%
Walt Disney Co. 15,000 852,000

Metals & Mining � 0.6%
Newmont Mining Corp. 18,000 754,020

Oil, Gas & Consumable Fuels � 1.3%
ConocoPhillips 26,782 1,609,598

Pharmaceuticals � 4.8%
Abbott Laboratories 18,000 635,760
AbbVie Inc. 18,000 734,040
Bristol Myers Squibb Co. 30,000 1,235,700
Eli Lilly & Co. 10,000 567,900
Merck & Co., Inc. 32,651 1,444,154
Pfizer Inc. 40,000 1,154,400

5,771,954

Semiconductors & Semiconductor Equipment � 0.5%
Intel Corp. 25,000 546,250

Software � 1.4%
Microsoft Corp. 58,600 1,676,546

TOTAL COMMON STOCKS 17,592,383
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E L L S W O R T H   F U N D   L T D .  2 0 1 3   S E M I - A N N U A L   R E P O R T   T O   S H A R E H O L D E R S

Portfolio of Investments March 31, 2013 (continued)
Value

(Note 1)

Total Convertible Bonds and Notes � 59.9%   $ 72,628,134
Total Convertible Preferred Stocks � 11.9% 14,437,933
Total Mandatory Convertible Securities � 9.9% 11,907,232
Total Common Stocks � 14.5% 17,592,383
Total Investments � 96.2% 116,565,682

Other Assets and Liabilites, Net � 3.8% 4,661,246
Total Net Assets � 100.0%   $121,226,928

(1) Security not registered under the Securities Act of 1933, as amended (the �Securities Act�) (e.g., the security was purchased in a Rule 144A or
a Regulation D transaction). The security may be resold only pursuant to an exemption from registration under the Securities Act, typically
to qualified institutional buyers. The Fund generally has no rights to demand registration of such securities. The aggregate market value of
these unregistered securities at March 31, 2013 was $12,406,452, which represented 10.2% of the Fund�s net assets.

(2) Contingent payment debt instrument which accrues contingent interest. See Note 1(e).

(3) Investment is valued at fair value as determined in good faith pursuant to procedures adopted by the Board of Trustees. It is possible that the
estimated value may differ significantly from the amount that might ultimately be realized in the near term, and the difference could be
material. The fair value of these securities amounted to $919,577 at March 31, 2013, which represented 0.8% of the Fund�s net assets. See
Note 1(c).

(4) Restricted securities include securities that have not been registered under the Securities Act, and securities that are subject to restrictions on
resale. The Fund may invest in restricted securities that are consistent with the Fund�s investment objective and investment strategies. In
some cases, the issuer of restricted securities has agreed to register such securities for resale, at the issuer�s expense either upon demand by
the Fund or in connection with another registered offering of the securities. Investments in restricted securities are valued at fair value as
determined in good faith in accordance with procedures adopted by the Board of Trustees. It is possible that the estimated value may differ
significantly from the amount that might ultimately be realized in the near term, and the difference could be material. As of March 31, 2013,
the Fund was invested in the following restricted securities:

Security Acquisition Date Shares Cost
Price
per Share Value

% Net
Assets

Amerivon Holdings LLC
series A cv. pfd. April 1, 2010 610,778   $ 1,500,000   $ 1.452   $ 886,850 0.73 %  
Amerivon Holdings LLC
common equity units April 1, 2010 272,728 0 0.010 32,727 0.03 %  

(5) Mandatory Convertible Securities are required to be converted on the dates listed; they generally may be converted prior to these dates at
the option of the holder. See Note 1(h).

Portfolio  Ratings: Summary of Portfolio Ratings *
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Where a security is rated by Standard & Poor�s (S&P), such rating
appears in parentheses next to such security (but without any
applicable + or - that might apply).

Portfolio

AAA   4

Where a security is rated by S&P and at least one other rating agency
and the Fund believes the ratings to be functionally equivalent to one
another, the S&P rating appears in parentheses next to such security
(but without any applicable + or - that might apply).

AA   3
A 20

BBB 23

Where a security is rated by S&P and at least one other rating agency
and the Fund believes the ratings not to be functionally equivalent to
one another, the Fund puts in parentheses next to such security the
S&P rating which it believes approximates the average of all such
ratings (but without any applicable + or - that might apply).

BB 24
B 14

CCC & below   1

Where a security is not rated by S&P, but is rated by at least one
other rating agency, the Fund puts in parentheses next to such
security the S&P rating which it believes approximates the average
of all such ratings (but without any applicable + or - that might
apply). NR is used whenever a rating is unavailable.

Not Rated 11
* Excludes common stock and
cash.

S e e    a c c o m p a n y i n g    n o t e s    t o    f i n a n c i a l    s t a t e m e n t s
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E L L S W O R T H   F U N D   L T D .  2 0 1 3   S E M I - A N N U A L   R E P O R T   T O   S H A R E H O L D E R S

Statement of Assets and Liabilities (unaudited)
March 31, 2013

Assets:
Investments at value (cost $100,719,728) (Note 1)   $116,565,682
Cash 2,936,156
Receivable for securities sold 1,172,576
Dividends and interest receivable 650,156
Other assets 2,352
Total assets 121,326,922
Liabilities:
Accrued management fee (Note 2) 76,253
Other liabilities 23,741
Total liabilities 99,994

Net Assets   $121,226,928

Net assets consist of:
Capital shares (unlimited shares of $0.01 par value authorized) (Note 3)   $ 135,079
Additional paid-in capital 118,066,361
Undistributed net investment income (822,006)  
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March 31, 2013

Accumulated net realized loss from investment transactions (11,998,460)  
Unrealized appreciation on investments 15,845,954

Net Assets   $121,226,928

Net asset value per share ($121,226,928 ÷ 13,507,882 outstanding shares)   $ 8.97

Statement of Operations(unaudited)
For the Six Months Ended March 31, 2013

Investment Income (Note 1):
Interest   $ 921,427
Dividends 1,185,500
Total income 2,106,927
Expenses (Note 2):
Management fee 414,770
Custodian 6,038

Transfer agent � 

general
economic
conditions
or a
prolonged
economic
downturn
affecting
the demand
for
insurance
and
reinsurance
in our
current and
planned
markets;

� the
availability
and cost of
collateral
necessary for
regulatory
reserves and
capital;

� market or
economic
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conditions
that
adversely
affect our
ability to
make timely
sales of
investment
securities;

� risks inherent
in our risk
management
and
investment
strategy,
including
changes in
investment
portfolio
yields due to
interest rate
or credit
quality
changes;

� fluctuations
in U.S. or
foreign
currency
exchange
rates, interest
rates, or
securities and
real estate
markets;

� adverse
litigation or
arbitration
results;

� the adequacy
of reserves,
resources and
accurate
information
relating to
settlements,
awards and
terminated
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and
discontinued
lines of
business;

� the stability
of and
actions by
governments
and
economies in
the markets
in which we
operate;

� competitive
factors and
competitors�
responses to
our
initiatives;

� the success
of our
clients;

� successful
execution of
our entry into
new markets;
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� successful development and introduction of new products and distribution opportunities;

� our ability to successfully integrate and operate reinsurance businesses that RGA acquires;

� regulatory action that may be taken by state Departments of Insurance with respect to RGA, or any of its
subsidiaries;

� our dependence on third parties, including those insurance companies and reinsurers to which we cede some
reinsurance, third-party investment managers and others;

� the threat of natural disasters, catastrophes, terrorist attacks, epidemics or pandemics anywhere in the world
where we or our clients do business;

� changes in laws, regulations, and accounting standards applicable to RGA, its subsidiaries, or its business;

� the effect of our status as an insurance holding company and regulatory restrictions on our ability to pay
principal of and interest on its debt obligations; and

� other risks and uncertainties described in this document, including under the caption �Risk Factors� and in our
other filings with the SEC.

INFORMATION ABOUT RGA

We are an insurance holding company that was formed on December 31, 1992. Through our operating subsidiaries,
we are primarily engaged in life reinsurance in North America and select international locations. In addition, we
provide reinsurance of non-traditional business including asset-intensive products and financial reinsurance. Through
a predecessor, we have been engaged in the business of life reinsurance since 1973. As of June 30, 2008, we had
approximately $22.4 billion in consolidated assets.

Reinsurance is an arrangement under which an insurance company, the �reinsurer,� agrees to indemnify another
insurance company, the �ceding company,� for all or a portion of the insurance risks underwritten by the ceding
company. Reinsurance is designed to:

� reduce the net liability on individual risks, thereby enabling the ceding company to increase the volume of
business it can underwrite, as well as increase the maximum risk it can underwrite on a single life or risk;

� stabilize operating results by leveling fluctuations in the ceding company�s loss experience;

� assist the ceding company in meeting applicable regulatory requirements; and

� enhance the ceding company�s financial strength and surplus position.

We are a holding company, the principal assets of which consist of the common stock of our principal operating
subsidiaries, RGA Reinsurance and RGA Canada, as well as investments in several other subsidiaries.

We have five main operational segments segregated primarily by geographic region: United States, Canada, Europe
and South Africa, Asia Pacific, and Corporate and Other. Our United States operations provide traditional life
reinsurance, reinsurance of asset-intensive products and financial reinsurance, primarily to large U.S. life insurance
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companies. Asset-intensive products include reinsurance of annuities and reinsurance of corporate-owned life
insurance. Our Canada operations provide insurers with traditional individual life reinsurance as well as creditor
reinsurance, group life and health reinsurance and non-guaranteed critical illness products. Our Europe and South
Africa operations provide primarily reinsurance of traditional life products through yearly renewable term and
coinsurance agreements and the reinsurance of critical illness coverage that provides a benefit in the event of the
diagnosis of a pre-defined critical illness. Our Asia Pacific operations provide life, critical illness, disability income,
superannuation, and non-traditional reinsurance. Superannuation is the Australian government mandated compulsory
retirement savings program. Superannuation funds accumulate retirement funds for employees, and in addition, offer
life and disability
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insurance coverage. Corporate and Other operations include investment income from invested assets not allocated to
support segment operations and undeployed proceeds from our capital raising efforts, unallocated realized investment
gains and losses, and the results of RGA Technology Partners, a wholly-owned subsidiary that develops and markets
technology solutions for the insurance industry, and the Argentine privatized pension business, which is currently in
run-off, the investment income and expense associated with our collateral finance facility and an insignificant amount
of direct insurance operations in Argentina.

Our executive office is located at 1370 Timberlake Manor Parkway, Chesterfield, Missouri 63017-6039, and its
telephone number is (636) 736-7000.

In this prospectus, �we,� �us,� �our,� the �Company� and �RGA� refer to Reinsurance Group of America, Incorporated.

This prospectus provides you with a general description of the securities we, the RGA trusts or selling shareholders, if
any, may offer. Each time we or either of the RGA trusts or any selling shareholders sell securities, we will provide a
prospectus supplement or other offering material that will contain specific information about the terms of that
offering. We will file each prospectus supplement with the SEC. The prospectus supplement or other offering material
may also add, update or supplement information contained in this prospectus. You should read both this prospectus,
any prospectus supplement and any other offering material, together with additional information described under the
heading �Where You Can Find More Information� on page 16.

INFORMATION ABOUT THE RGA TRUSTS

Each of the RGA trusts is a statutory trust formed under Delaware law. Each RGA trust exists for the exclusive
purposes of:

� issuing and selling its preferred securities and common securities;

� using the proceeds from the sale of its preferred securities and common securities to acquire RGA�s junior
subordinated debt securities; and

� engaging in only those other activities that are related to those purposes.

All of the common securities of each trust will be directly or indirectly owned by RGA. The common securities will
rank equally, and payments will be made proportionally, with the preferred securities. However, if an event of default
under the amended and restated trust agreement of the respective RGA trust has occurred and is continuing, the cash
distributions and liquidation, redemption and other amounts payable on the common securities will be subordinated to
the preferred securities in right of payment. We will directly or indirectly acquire common securities in an amount
equal to at least 3% of the total capital of each RGA trust. The preferred securities will represent the remaining 97% of
such trusts� capital.

RGA will guarantee the preferred securities of each RGA trust as described later in this prospectus.

Unless otherwise specified in the applicable prospectus supplement or other offering material, each RGA trust has a
term of up to 55 years but may terminate earlier, as provided in its amended and restated trust agreement. Each RGA
trust�s business and affairs will be conducted by the trustees appointed by us. According to the amended and restated
trust agreement of each RGA trust, as the holder of all of the common securities of an RGA trust, we can increase or
decrease the number of trustees of each trust, subject to the requirement under Delaware law that there be a trustee in
the State of Delaware and to the provisions of the Trust Indenture Act of 1939. The amended and restated trust
agreement will set forth the duties and obligations of the trustees. A majority of the trustees of each RGA trust will be
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employees or officers of or persons who are affiliated with RGA, whom we refer to as �administrative trustees.�

One trustee of each RGA trust will be an institution, which we refer to as the �property trustee,� that is not affiliated
with RGA and has a minimum amount of combined capital and surplus of not less than $50,000,000, which will act as
property trustee and as indenture trustee for the purposes of compliance with the provisions of the Trust Indenture Act
of 1939, under the terms of the applicable prospectus supplement.

20

Edgar Filing: ELLSWORTH FUND LTD - Form N-CSRS

Table of Contents 22



Table of Contents

Unless otherwise indicated in the applicable prospectus supplement, the property trustee will maintain exclusive
control of a segregated, non-interest bearing �payment account� established with The Bank of New York to hold all
payments made on the junior subordinated debt securities for the benefit of the holders of the trust securities of each
RGA trust. In addition, unless the property trustee maintains a principal place of business in the State of Delaware and
otherwise meets the requirements of applicable law, one trustee of each RGA trust will be an institution having a
principal place of business in, or a natural person resident of, the State of Delaware, which we refer to as the �Delaware
trustee.� As the direct or indirect holder of all of the common securities, RGA will be entitled to appoint, remove or
replace any of, or increase or reduce the number of, the trustees of each RGA trust, except that if an event of default
under the junior subordinated indenture has occurred and is continuing, only the holders of preferred securities may
remove the Delaware trustee or the property trustee. RGA will pay all fees and expenses related to the RGA trust and
the offering of the preferred securities and the common securities.

Unless otherwise specified in the applicable prospectus supplement or other offering material, the property trustee for
each RGA trust will be The Bank of New York Mellon Trust Company, N.A. as successor to The Bank of New York.
Unless otherwise specified in the applicable prospectus supplement, the Delaware trustee for each RGA trust will be
BNY Mellon Trust of Delaware, an affiliate of The Bank of New York, and its address in the state of Delaware is
White Clay Center, Route 273, Newark, Delaware 19711. The principal place of business of each RGA trust is
c/o Reinsurance Group of America, Incorporated, 1370 Timberlake Manor Parkway, Chesterfield, Missouri
63017-6039, telephone (636) 736-7000.

The RGA trusts will not have separate financial statements. The statements would not be material to holders of the
preferred securities because the trusts will not have any independent operations. Each of the trusts exists solely for the
reasons provided in the amended and restated trust agreement and summarized above. Unless otherwise provided in
the applicable prospectus supplement or other offering material, RGA will pay all fees and expenses related to each
RGA trust and the offering of its preferred securities, including the fees and expenses of the trustee.

USE OF PROCEEDS

Unless otherwise stated in the prospectus supplement or other offering material, we will use the net proceeds from the
sale of any securities offered by RGA for general corporate purposes, including the funding of our reinsurance
operations. Except as otherwise described in a prospectus supplement or other offering material, the proceeds from the
sale by any RGA trust of any preferred securities, together with any capital contributed in respect of common
securities, will be loaned to RGA in exchange for RGA�s junior subordinated debt securities. Unless otherwise stated
in the prospectus supplement or other offering material, we will use the borrowings from the RGA trusts for general
corporate purposes, including the funding of our reinsurance operations. Such general corporate purposes may
include, but are not limited to, repayments of our indebtedness or the indebtedness of our subsidiaries. Pending such
use, the proceeds may be invested temporarily in short-term, interest-bearing, investment-grade securities or similar
assets. The prospectus supplement or other offering material relating to an offering will contain a more detailed
description of the use of proceeds of any specific offering of securities.
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RATIO OF EARNINGS TO FIXED CHARGES AND
RATIO OF COMBINED FIXED CHARGES AND PREFERENCE DIVIDENDS TO EARNINGS

The following table sets forth RGA�s ratios of earnings to fixed charges and earnings to fixed charges, excluding
interest credited under reinsurance contracts, for the periods indicated.

For purposes of computing the consolidated ratio of earnings to fixed charges, earnings consist of net earnings from
continuing operations adjusted for the provision for income taxes, minority interest and fixed charges. Fixed charges
consist of interest and discount on all indebtedness, distribution requirements of wholly-owned subsidiary trust
preferred securities and one-third of annual rentals, which we believe is a reasonable approximation of the interest
factor of such rentals. We have not paid a preference security dividend for any of the periods presented, and
accordingly have not separately shown the ratio of combined fixed charges and preference dividends to earnings for
these periods.

The information below regarding RGA�s ratio of earnings to fixed charges excluding interest credited under
reinsurance contracts is not required; however, we believe it provides useful information on the coverage of fixed
charges that are not related to our products.

Years Ended December 31,
Six Months

Ended
2003 2004 2005 2006 2007 June 30, 2008

Ratio of earnings to fixed charges 2.2 2.5 2.4 2.3 2.3 2.1
Ratio of earnings to fixed charges excluding
interest credited under reinsurance contracts 7.9 10.0 9.2 6.0 4.6 4.7
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DESCRIPTION OF THE SECURITIES WE MAY OFFER

We may issue from time to time, in one or more offerings, the following securities:

� debt securities, which may be senior, subordinated or junior subordinated;

� shares of Class A common stock or common stock;

� shares of preferred stock;

� depositary shares;

� warrants exercisable for debt securities, common stock, Class A common stock or preferred stock;

� purchase contracts; or

� purchase units.

This prospectus contains a summary of the material general terms of the various securities that we may offer. The
specific terms of the securities will be described in a prospectus supplement or other offering material, which may be
in addition to or different from the general terms summarized in this prospectus. Where applicable, the prospectus
supplement or other offering material will also describe any material United States federal income tax considerations
relating to the securities offered and indicate whether the securities offered are or will be listed on any securities
exchange. The summaries contained in this prospectus and in any prospectus supplements or other offering material
do not contain all of the information or restate the agreements under which the securities may be issued and do not
contain all of the information that you may find useful. We urge you to read the actual agreements relating to any
securities because they, and not the summaries, define your rights as a holder of the securities. If you would like to
read the agreements, they will be on file with the SEC, as described under �Where You Can Find More Information�
and �Incorporation of Certain Documents by Reference� on pages 16 and 17.

The terms of any offering, the initial offering price, the net proceeds to us and any other relevant provisions will be
contained in the prospectus supplement or other offering material relating to such offering.

DESCRIPTION OF DEBT SECURITIES OF RGA

The following description of the terms of the debt securities sets forth the material terms and provisions of the debt
securities to which any prospectus supplement or other offering material may relate. The particular terms of the debt
securities offered by any prospectus supplement and the extent, if any, to which such general provisions may apply to
the debt securities so offered and any changes to or differences from those general terms will be described in the
prospectus supplement or other offering material relating to such debt securities. The debt securities will be either our
senior debt securities or subordinated debt securities, or our junior subordinated debt securities, which may, but need
not be, issued in connection with the issuance by an RGA trust of its trust preferred securities.

The Indentures

The senior debt securities will be issued in one or more series under a Senior Indenture, dated as of December 19,
2001, between us and The Bank of New York Mellon Trust Company, N.A., as successor to The Bank of New York,

Edgar Filing: ELLSWORTH FUND LTD - Form N-CSRS

Table of Contents 25



as trustee. The subordinated debt securities will be issued in one or more series under a subordinated indenture, to be
entered into by us with a financial institution as trustee. The junior subordinated debt securities will be issued in one
or more series under a Junior Subordinated Indenture, dated as of December 18, 2001, between us and The Bank of
New York Mellon Trust Company, N.A., as successor to The Bank of New York, as trustee. The statements herein
relating to the debt securities and the indentures are summaries and are subject to the detailed provisions of the
applicable indenture. Each of the indentures will be subject to and governed by the Trust Indenture Act of 1939. The
description of the indentures set forth below assumes that we have entered into the indentures. We will execute the
subordinated indenture when and if we issue subordinated debt securities. We will execute the junior subordinated
indenture when and if we
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issue junior subordinated debt securities in connection with the issuance by an RGA trust of its preferred securities.
See �Description of Preferred Securities of the RGA Trusts� below.

General

The indentures do not limit the aggregate amount of debt securities which we may issue. We may issue debt securities
under the indentures up to the aggregate principal amount authorized by our board of directors from time to time.
Except as may be described in a prospectus supplement or other offering material, the indentures will not limit the
amount of other secured or unsecured debt that we may incur or issue.

The debt securities will be our unsecured general obligations. The senior debt securities will rank with all our other
unsecured and unsubordinated obligations. Unless otherwise specified in the applicable prospectus supplement or
other offering material, the subordinated debt securities will be subordinated and junior in right of payment to all our
present and future senior indebtedness to the extent and in the manner set forth in the subordinated indenture. Unless
otherwise specified in the applicable prospectus supplement or other offering material, the junior subordinated debt
securities that we may issue to one of the RGA trusts will be subordinated and junior in right of payment to all our
present and future indebtedness, including any senior and subordinated debt securities issued under the senior or
subordinated indenture to the extent and in the manner set forth in the junior subordinated indenture. See
�� Subordination under the Subordinated Indenture and the Junior Subordinated Indenture,� beginning on page 30. The
indentures will provide that the debt securities may be issued from time to time in one or more series. We may
authorize the issuance and provide for the terms of a series of debt securities pursuant to a supplemental indenture.

We are a holding company. As a result, we may rely primarily on dividends or other payments from our operating
subsidiaries to pay principal and interest on our outstanding debt obligations, and to make dividend distributions on
our capital stock. The principal source of funds for these operating subsidiaries comes from their current operations.
We can also utilize investment securities maintained in our portfolio for these payments.

Applicable insurance regulatory and other legal restrictions limit the amount of dividends and other payments our
subsidiaries can make to us. Our subsidiaries have no obligation to guarantee or otherwise pay amounts due under the
debt securities. Therefore, the debt securities will be effectively subordinated to all indebtedness and other liabilities
and commitments of our subsidiaries, including claims under reinsurance contracts, debt obligations and other
liabilities incurred in the ordinary course of business. As of June 30, 2008, our consolidated indebtedness aggregated
approximately $527.5 million, all of which was senior unsecured indebtedness that will rank equally with any future
senior debt securities, and our subsidiaries had approximately $18.1 billion of outstanding liabilities, including
$850.0 million of liabilities associated with the floating rate insured notes issued by our subsidiary, Timberlake
Financial, L.L.C. At that time, we also had a face amount of approximately $225.0 million of junior subordinated
indebtedness that we had issued to RGA Capital Trust I in connection with its issuance of our Trust PIERS® units in
December 2001, which will rank at least equally with any other junior subordinated debt that we might issue in the
future, but which is subordinated and junior in right of payment to our current and future senior and subordinated debt
securities. On December 8, 2005, we completed an offering of $400 million of junior subordinated debentures due
2065, which are junior to the junior subordinated indebtedness that we had issued in connection with the Trust
PIERS® units. We will disclose material changes to these amounts in any prospectus supplement or other offering
material relating to an offering of our debt securities. In the event of a default on any debt securities, the holders of the
debt securities will have no right to proceed against the assets of any insurance subsidiary. If the subsidiary were to be
liquidated, the liquidation would be conducted under the laws of the applicable jurisdiction. Our right to receive
distributions of assets in any liquidation of a subsidiary would be subordinated to the claims of the subsidiary�s
creditors, except to the extent any claims of ours as a creditor would be recognized. Any recognized claims of ours
would be subordinated to any prior security interest held by any other creditors of the subsidiary and obligations of the
subsidiary that are senior to those owing to us.
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The applicable prospectus supplement or other offering material relating to the particular series of debt securities will
describe specific terms of the debt securities offered thereby, including any terms that are additional or different from
those described in this prospectus (Section 3.1 of each indenture).

Unless otherwise specified in the applicable prospectus supplement or other offering material, the debt securities will
not be listed on any securities exchange.

None of our shareholders, officers or directors, past, present or future, will have any personal liability with respect to
our obligations under the indenture or the debt securities on account of that status. (Section 1.14 of each indenture).

Form and Denominations

Unless otherwise specified in the applicable prospectus supplement or other offering material, debt securities will be
issued only in fully registered form, without coupons, and will be denominated in U.S. dollars issued only in
denominations of U.S. $1,000 and any integral multiple thereof. (Section 3.2 of each indenture).

Global Debt Securities

Unless otherwise specified in a prospectus supplement or other offering material for a particular series of debt
securities, each series of debt securities will be issued in whole or in part in global form that will be deposited with, or
on behalf of, a depositary identified in the prospectus supplement or other offering material relating to that series.
Global securities will be registered in the name of the depositary, which will be the sole direct holder of the global
securities. Any person wishing to own a debt security must do so indirectly through an account with a broker, bank or
other financial institution that, in turn, has an account with the depositary.

Special Investor Considerations for Global Securities.  Under the terms of the indentures, our obligations with respect
to the debt securities, as well as the obligations of each trustee, run only to persons who are registered holders of debt
securities. For example, once we make payment to the registered holder, we have no further responsibility for that
payment even if the recipient is legally required to pass the payment along to an individual investor but fails to do so.
As an indirect holder, an investor�s rights relating to a global security will be governed by the account rules of the
investor�s financial institution and of the depositary, as well as general laws relating to transfers of debt securities.

An investor should be aware that when debt securities are issued in the form of global securities:

� the investor cannot have debt securities registered in his or her own name;

� the investor cannot receive physical certificates for his or her debt securities;

� the investor must look to his or her bank or brokerage firm for payments on the debt securities and protection
of his or her legal rights relating to the debt securities;

� the investor may not be able to sell interests in the debt securities to some insurance or other institutions that
are required by law to hold the physical certificates of debt that they own;

� the depositary�s policies will govern payments, transfers, exchanges and other matters relating to the investor�s
interest in the global security; and

� the depositary will usually require that interests in a global security be purchased or sold within its system
using same-day funds.
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Neither we nor the trustees have any responsibility for any aspect of the depositary�s actions or for its records of
ownership interests in the global security, and neither we nor the trustees supervise the depositary in any way.

Special Situations When the Global Security Will Be Terminated.  In a few special situations described below, the
global security will terminate, and interests in the global security will be exchanged for physical certificates
representing debt securities. After that exchange, the investor may choose whether to hold debt securities directly or
indirectly through an account at the investor�s bank or brokerage firm. In that event,
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investors must consult their banks or brokers to find out how to have their interests in debt securities transferred to
their own names so that they may become direct holders.

The special situations where a global security is terminated are:

� when the depositary notifies us that it is unwilling, unable or no longer qualified to continue as depositary,
unless a replacement is named;

� when an event of default on the debt securities has occurred and has not been cured; or

� when and if we decide to terminate a global security. (Section 3.4 of each indenture).

A prospectus supplement or other offering material may list situations for terminating a global security that would
apply only to a particular series of debt securities. When a global security terminates, the depositary, and not us or one
of the trustees, is responsible for deciding the names of the institutions that will be the initial direct holders.

Original Issue Discount Securities

Debt securities may be sold at a substantial discount below their stated principal amount and may bear no interest or
interest at a rate which at the time of issuance is below market rates. Important federal income tax consequences and
special considerations applicable to any such debt securities will be described in the applicable prospectus
supplement.

Indexed Securities

If the amount of payments of principal of, and premium, if any, or any interest on, debt securities of any series is
determined with reference to any type of index or formula or changes in prices of particular securities or commodities,
the federal income tax consequences, specific terms and other information with respect to such debt securities and
such index or formula and securities or commodities will be described in the applicable prospectus supplement or
other offering material.

Foreign Currencies

If the principal of, and premium, if any, or any interest on, debt securities of any series are payable in a foreign or
composite currency, the restrictions, elections, federal income tax consequences, specific terms and other information
with respect to such debt securities and such currency will be described in the applicable prospectus supplement or
other offering material.

Payment

Unless otherwise indicated in the applicable prospectus supplement or other offering material, payments in respect of
the debt securities will be made in the designated currency at the office or agency of RGA maintained for that purpose
as RGA may designate from time to time, except that, at the option of RGA, interest payments, if any, on debt
securities in registered form may be made by checks mailed to the holders of debt securities entitled thereto at their
registered addresses. (Section 3.7 of each indenture).

Payment of Interest With Respect to Registered Debt Securities
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Unless otherwise indicated in an applicable prospectus supplement or other offering material, payment of any
installment of interest on debt securities in registered form will be made to the person in whose name such debt
security is registered at the close of business on the regular record date for such interest. (Section 3.7 of each
indenture).

Transfer and Exchange

Unless otherwise indicated in the applicable prospectus supplement or other offering material, debt securities in
registered form will be transferable or exchangeable at the agency of RGA maintained for such
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purpose as designated by RGA from time to time. Debt securities may be transferred or exchanged without service
charge, other than any tax or other governmental charge imposed in connection with such transfer or exchange.
(Section 3.5 of each indenture).

Consolidation, Merger, Conveyance, Sale of Assets and Other Transfers

We may not consolidate with or merge with or into or wind up into, whether or not we are the surviving corporation,
or sell, assign, convey, transfer or lease our properties and assets substantially as an entirety to any person, unless:

� the surviving corporation or other person is organized and existing under the laws of the United States or one
of the 50 states, any U.S. territory or the District of Columbia, and assumes the obligation to pay the principal
of, and premium, if any, and interest on all the debt securities and coupons, if any, and to perform or observe
all covenants of each indenture; and

� immediately after the transaction, there is no event of default under each indenture. (Section 10.1 of each
indenture).

Upon the consolidation, merger or sale, the successor corporation formed by the consolidation, or into which we are
merged or to which the sale is made, will succeed to, and be substituted for us under each indenture. (Section 10.2 of
each indenture).

Unless a prospectus supplement or other offering material relating to a particular series of debt securities provides
otherwise, the indenture and the terms of the debt securities will not contain any covenants designed to afford holders
of any debt securities protection in a highly leveraged or other transaction involving us, whether or not resulting in a
change of control, which may adversely affect holders of the debt securities.

Option to Extend Interest Payment Period

If indicated in the applicable prospectus supplement or other offering material, we will have the right, as long as no
event of default under the applicable series of debt securities has occurred and is continuing, at any time and from
time to time during the term of the series of debt securities to defer the payment of interest on one or more series of
debt securities for the number of consecutive interest payment periods specified in the applicable prospectus
supplement or other offering material, subject to the terms, conditions and covenants, if any, specified in the
prospectus supplement or other offering material, provided that no extension period may extend beyond the stated
maturity of the debt securities. Material United States federal income tax consequences and special considerations
applicable to these debt securities will be described in the applicable prospectus supplement or other offering material.
Unless otherwise indicated in the applicable prospectus supplement or other offering material, at the end of the
extension period, we will pay all interest then accrued and unpaid together with interest on accrued and unpaid interest
compounded semiannually at the rate specified for the debt securities to the extent permitted by applicable law.
However, unless otherwise indicated in the applicable prospectus supplement or other offering material, during the
extension period neither we nor any of our subsidiaries may:

� declare or pay dividends on, make distributions regarding, or redeem, purchase, acquire or make a liquidation
payment with respect to, any of our capital stock, other than:

(1) purchases of our capital stock in connection with any employee or agent benefit plans or the satisfaction of our
obligations under any contract or security outstanding on the date of the event requiring us to purchase capital stock,
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(2) in connection with the reclassifications of any class or series of our capital stock, or the exchange or conversion of
one class or series of our capital stock for or into another class or series of our capital stock,

(3) the purchase of fractional interests in shares of our capital stock in connection with the conversion or exchange
provisions of that capital stock or the security being converted or exchanged,
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(4) dividends or distributions in our capital stock, or rights to acquire capital stock, or repurchases or redemptions of
capital stock solely from the issuance or exchange of capital stock, or

(5) any non-cash dividends declared in connection with the implementation of a shareholder rights plan by us;

� make any payment of interest, principal or premium, if any, on or repay, repurchase or redeem any debt
securities issued by us that rank equally with or junior to the debt securities;

� make any guarantee payments regarding the foregoing, other than payments under our guarantee of the
preferred securities of any RGA trust; or

� redeem, purchase or acquire less than all of the junior subordinated debt securities or any preferred securities of
an RGA trust.

Prior to the termination of any extension period, as long as no event of default under the applicable indenture has
occurred and is continuing, we may further defer payments of interest, subject to the above limitations set forth in this
section, by extending the interest payment period; provided, however, that, the extension period, including all
previous and further extensions, may not extend beyond the maturity of the debt securities.

Upon the termination of any extension period and the payment of all amounts then due, we may commence a new
extension period, subject to the terms set forth in this section. No interest during an extension period, except at the end
of the extension period, will be due and payable, but we may prepay at any time all or any portion of the interest
accrued during an extension period. We do not currently intend to exercise our right to defer payments of interest by
extending the interest payment period on the debt securities. In the case of our junior subordinated debt securities, if
the property trustee is the sole holder of such debt securities, we will give the administrative trustees and the property
trustee notice of our selection of an extension period two business days before the earlier of (1) the next succeeding
date on which distributions on the preferred securities are payable or (2) the date the administrative trustees are
required to give notice to the New York Stock Exchange, or other applicable self-regulatory organization, or to
holders of the preferred securities of the record or payment date of the distribution, but in any event, at least one
business day before such record date. The administrative trustees will give notice of our selection of the extension
period to the holders of the preferred securities. If the property trustee is not the sole holder of such debt securities, or
in the case of the senior and subordinated debt securities, we will give the holders of these debt securities notice of our
selection of an extension period at least two business days before the earlier of (1) the next succeeding interest
payment date or (2) the date upon which we are required to give notice to the New York Stock Exchange, or other
applicable self-regulatory organization, or to holders of such debt securities of the record or payment date of the
related interest payment. (Article XVIII of the subordinated and junior subordinated indentures).

Modification or Amendment of the Indentures

Supplemental Indentures Without Consent of Holders.  Without the consent of any holders, we and the trustee may
enter into one or supplemental indentures for certain purposes, including:

(1) to evidence the succession of another corporation to our rights and the assumption by such successor of the
covenants contained in each indenture;

(2) to add to our covenants for the benefit of all or any series of debt securities, or to surrender any of our rights or
powers;

(3) to add any additional events of default;
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or bearer form;
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(5) to change or eliminate any provisions, as long as any such change or elimination is effective only when there are
no outstanding debt securities of any series created before the execution of such supplemental indenture which is
entitled to the benefit of the provisions being changed or eliminated;

(6) to provide security for or guarantee of the debt securities;

(7) to supplement any of the provisions to permit or facilitate the defeasance and discharge of any series of debt
securities in accordance with such indenture as long as such action does not adversely affect the interests of the
holders of the debt securities in any material respect;

(8) to establish the form or terms of debt securities in accordance with each indenture;

(9) to provide for the acceptance of the appointment of a successor trustee for any series of debt securities or to
provide for or facilitate the administration of the trusts under the indenture by more than one trustee;

(10) to cure any ambiguity, to correct or supplement any provision of any indenture which may be defective or
inconsistent with any other provision, to eliminate any conflict with the Trust Indenture Act or to make any other
provisions with respect to matters or questions arising under such indenture which are not inconsistent with any
provision of the indenture, as long as the additional provisions do not adversely affect the interests of the holders in
any material respect; or

(11) in the case of the subordinated and the junior subordinated indentures, to modify the subordination provisions
thereof, except in a manner which would be adverse to the holders of subordinated or junior subordinated debt
securities of any series then outstanding. (Section 11.1 of each such indenture).

Supplemental Indentures with Consent of Holders.  If we receive the consent of the holders of at least a majority in
principal amount of the outstanding debt securities of each series affected, we may enter into supplemental indentures
with the trustee for the purpose of adding any provisions to or changing in any manner or eliminating any of the
provisions of each indenture or of modifying in any manner the rights of the holders under the indenture of such debt
securities and coupons, if any. As long as any of the preferred securities of an RGA trust remain outstanding, no
modification of the related junior subordinated indenture may be made that requires the consent of the holders of the
related junior subordinated debt securities, no termination of the related junior subordinated indenture may occur, and
no waiver of any event of default under the related junior subordinated indenture may be effective, without the prior
consent of the holders of a majority of the aggregate liquidation amount of the preferred securities of such RGA trust.

However, unless we receive the consent of all of the affected holders, we may not enter into supplemental indentures
that would, with respect to the debt securities of such holders:

(1) conflict with the required provisions of the Trust Indenture Act;

(2) except as described in any prospectus supplement or other offering material:

� change the stated maturity of the principal of, or installment of interest, if any, on, any debt security,

� reduce the principal amount thereof or the interest thereon or any premium payable upon redemption
thereof; provided, however, that a requirement to offer to repurchase debt securities will not be deemed a
redemption for this purpose,

� change the stated maturity of or reduce the amount of any payment to be made with respect to any coupon,
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� reduce the amount of the principal of a discount security that would be due and payable upon a declaration
of acceleration of the maturity thereof or reduce the amount of, or postpone the date fixed for, any
payment under any sinking fund or analogous provisions for any debt security,

� impair the right to institute suit for the enforcement of any payment on or after the stated maturity thereof,
or, in the case of redemption, on or after the redemption date,

� limit our obligation to maintain a paying agency outside the United States for payment on bearer
securities, or

� adversely affect the right to convert any debt security into shares of our common stock if so provided;

(3) reduce the requirement for majority approval of supplemental indentures, or for waiver of compliance with certain
provisions of either indenture or certain defaults; or

(4) modify any provisions of either indenture relating to waiver of past defaults with respect to that series, except to
increase any such percentage or to provide that certain other provisions of such indenture cannot be modified or
waived without the consent of the holders of each such debt security of each series affected thereby. (Section 11.2 of
each indenture).

It is not necessary for holders of the debt securities to approve the particular form of any proposed supplemental
indenture, but it is sufficient if the holders approve the substance thereof. (Section 11.2 of each indenture).

A supplemental indenture which changes or eliminates any covenant or other provision of the indenture to which it
relates with respect to one or more particular series of debt securities and coupons, if any, or which modifies the rights
of the holders of debt securities or any coupons of such series with respect to such covenant or other provision, will be
deemed not to affect the rights under such indenture of the holders of debt securities and coupons, if any, of any other
series. (Section 11.2 of each indenture).

Subordination under the Subordinated Indenture and the Junior Subordinated Indenture

In the subordinated and junior subordinated indentures, RGA has covenanted and agreed that any subordinated or
junior subordinated debt securities issued thereunder are subordinated and junior in right of payment to all present and
future senior indebtedness to the extent provided in the indenture. (Section 17.1 of the subordinated and junior
subordinated indentures). Unless otherwise indicated in the applicable prospectus supplement or other offering
material, the subordinated and junior subordinated indentures define the term �senior indebtedness� with respect to each
respective series of subordinated and junior subordinated debt securities, to mean the principal, premium, if any, and
interest on:

� all indebtedness of RGA, whether outstanding on the date of the issuance of subordinated debt securities or
thereafter created, incurred or assumed, which is for money borrowed, or which is evidenced by a note or
similar instrument given in connection with the acquisition of any business, properties or assets, including
securities;

� any indebtedness of others of the kinds described in the preceding clause for the payment of which RGA is
responsible or liable as guarantor or otherwise; and

� amendments, modifications, renewals, extensions, deferrals and refundings of any such indebtedness.
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In the case of the junior subordinated indenture, unless otherwise indicated in the applicable prospectus supplement or
other offering material, senior indebtedness also includes all subordinated debt securities issued under the
subordinated indenture. The senior indebtedness will continue to be senior indebtedness and entitled to the benefits of
the subordination provisions irrespective of any amendment, modification or waiver of any term of the senior
indebtedness or extension or renewal of the senior indebtedness. Unless otherwise indicated in the applicable
prospectus supplement or other offering material, notwithstanding anything to the contrary in the foregoing, senior
indebtedness will not include (A) indebtedness incurred for the purchase of goods or materials or for services obtained
in the ordinary course of business and (B) any indebtedness which by its
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terms is expressly made pari passu, or equal in rank and payment, with or subordinated to the applicable debt
securities. (Section 17.2 of the subordinated and junior subordinated indentures).

Unless otherwise indicated in the applicable prospectus supplement or other offering material, no direct or indirect
payment, in cash, property or securities, by set-off or otherwise, shall be made or agreed to be made on account of the
subordinated or junior subordinated debt securities or interest thereon or in respect of any repayment, redemption,
retirement, purchase or other acquisition of subordinated debt securities, if:

� RGA defaults in the payment of any principal, or premium, if any, or interest on any senior indebtedness,
whether at maturity or at a date fixed for prepayment or declaration or otherwise; or

� an event of default occurs with respect to any senior indebtedness permitting the holders to accelerate the
maturity and written notice of such event of default, requesting that payments on subordinated or junior
subordinated debt securities cease, is given to RGA by the holders of senior indebtedness,

unless and until such default in payment or event of default has been cured or waived or ceases to exist. Unless
otherwise indicated in the applicable prospectus supplement or other offering material, the foregoing limitations will
also apply to payments in respect of the junior subordinated debt securities in the case of an event of default under the
subordinated indebtedness (Section 17.4 of the subordinated and junior subordinated indentures).

Unless otherwise indicated in the applicable prospectus supplement or other offering material, all present and future
senior indebtedness, which shall include subordinated indebtedness in the case of our junior subordinated debt
securities, including, without limitation, interest accruing after the commencement of any proceeding described below,
assignment or marshaling of assets, shall first be paid in full before any payment or distribution, whether in cash,
securities or other property, shall be made by RGA on account of subordinated or junior subordinated debt securities
in the event of:

� any insolvency, bankruptcy, receivership, liquidation, reorganization, readjustment, composition or other
similar proceeding relating to RGA, its creditors or its property;

� any proceeding for the liquidation, dissolution or other winding-up of RGA, voluntary or involuntary, whether
or not involving insolvency or bankruptcy proceedings;

� any assignment by RGA for the benefit of creditors; or

� any other marshaling of the assets of RGA.

Unless otherwise indicated in the applicable prospectus supplement or other offering materials, in any such event,
payments or distributions which would otherwise be made on subordinated or junior subordinated debt securities will
generally be paid to the holders of senior indebtedness, or their representatives, in accordance with the priorities
existing among these creditors at that time until the senior indebtedness is paid in full. Unless otherwise indicated in
the applicable prospectus supplement or other offering materials, if the payments or distributions on subordinated or
junior subordinated debt securities are in the form of RGA�s securities or those of any other corporation under a plan of
reorganization or readjustment and are subordinated to outstanding senior indebtedness and to any securities issued
with respect to such senior indebtedness under a plan of reorganization or readjustment, they will be made to the
holders of the subordinated debt securities and then, if any amounts remain, to the holders of the junior subordinated
debt securities. (Section 17.3 of the subordinated and junior subordinated indentures). No present or future holder of
any senior indebtedness will be prejudiced in the right to enforce the subordination of subordinated or junior
subordinated debt securities by any act or failure to act on the part of RGA. (Section 17.9 of the subordinated and
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Senior indebtedness will only be deemed to have been paid in full if the holders of such indebtedness have received
cash, securities or other property which is equal to the amount of the outstanding senior indebtedness. After payment
in full of all present and future senior indebtedness, holders of subordinated debt securities will be subrogated to the
rights of any holders of senior indebtedness to receive any further payments or distributions that are applicable to the
senior indebtedness until all the subordinated debt
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securities are paid in full. In matters between holders of subordinated debt securities and any other type of RGA�s
creditors, any payments or distributions that would otherwise be paid to holders of senior debt securities and that are
made to holders of subordinated debt securities because of this subrogation will be deemed a payment by RGA on
account of senior indebtedness and not on account of subordinated debt securities. (Section 17.7 of the subordinated
and junior subordinated indentures).

Subordinated indebtedness will only be deemed to have been paid in full if the holders of such indebtedness have
received cash, securities or other property which is equal to the amount of the outstanding subordinated indebtedness.
After payment in full of all present and future subordinated indebtedness, holders of junior subordinated debt
securities will be subrogated to the rights of any holders of subordinated indebtedness to receive any further payments
or distributions that are applicable to the subordinated indebtedness until all the junior subordinated debt securities are
paid in full. In matters between holders of junior subordinated debt securities and any other type of RGA�s creditors,
any payments or distributions that would otherwise be paid to holders of subordinated debt securities and that are
made to holders of junior subordinated debt securities because of this subrogation will be deemed a payment by RGA
on account of subordinated indebtedness and not on account of junior subordinated debt securities. (Section 17.7 of
the junior subordinated indenture).

The subordinated and junior subordinated indentures provide that the foregoing subordination provisions may be
changed, except in a manner which would be adverse to the holders of subordinated or junior subordinated debt
securities of any series then outstanding. (Sections 11.1 and 11.2 of the subordinated and junior subordinated
indentures). The prospectus supplement or other offering materials relating to such subordinated or junior
subordinated debt securities would describe any such change.

The prospectus supplement or other offering materials delivered in connection with the offering of a series of
subordinated or junior subordinated debt securities will set forth a more detailed description of the subordination
provisions applicable to any such debt securities.

If this prospectus is being delivered in connection with the offering of a series of subordinated or junior subordinated
debt securities, the accompanying prospectus supplement or other offering materials or information incorporated by
reference will set forth the approximate amount of indebtedness senior to such subordinated or junior subordinated
indebtedness outstanding as of a recent date. The subordinated and junior subordinated indentures place no limitation
on the amount of additional senior indebtedness that may be incurred by RGA. RGA expects from time to time to
incur additional indebtedness constituting senior indebtedness. See �� General� on page 24 for a summary of our
indebtedness at June 30, 2008.

Events of Default

Unless otherwise indicated in the applicable prospectus supplement or other offering material, an event of default with
respect to any series of debt securities issued under each of the indentures means:

� default for 30 days in the payment of any interest upon any debt security or any payment with respect to the
coupons, if any, of such series when it becomes due and payable, except where we have properly deferred the
interest, if applicable;

� default in the payment of the principal of, and premium, if any, on, any debt security of such series when due;

� default in the deposit of any sinking fund payment when due by the terms of a debt security of such series;

� 
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covenant or breach of any warranty in the indenture governing that series;

� certain events of bankruptcy, insolvency or receivership, or, with respect to the junior subordinated debt
securities, the dissolution of the RGA trust; or
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� any other events which we specify for that series, which will be indicated in the prospectus supplement or other
offering material for that series. (Section 5.1 of each indenture).

Within 90 days after a default in respect of any series of debt securities, the trustee, or property trustee, if applicable,
must give to the holders of such series notice of all uncured and unwaived defaults by us known to it. However, except
in the case of default in payment, the trustee may withhold such notice if it determines that such withholding is in the
interest of such holders. (Section 6.2 of each indenture).

If an event of default occurs in respect of any outstanding series of debt securities and is continuing, the trustee of the
senior or subordinated indentures, the property trustee under the junior subordinated indenture or the holders of at
least 25% in principal amount of the outstanding debt securities of that series may declare the principal amount, or, if
the debt securities of that series are original issue discount securities or indexed securities, such portion of the
principal amount as may be specified in the terms of those securities, of all of the debt securities of that series to be
due and payable immediately by written notice thereof to us, and to the trustee or property trustee, if applicable, if
given by the holders of the debt securities. Upon any such declaration, such principal or specified amount plus accrued
and unpaid interest, and premium, if payable, will become immediately due and payable. However, with respect to
any debt securities issued under the subordinated or junior subordinated indenture, the payment of principal and
interest on such debt securities shall remain subordinated to the extent provided in Article XVII of the subordinated
and junior subordinated indentures. In addition, at any time after such a declaration of acceleration but before a
judgment or decree for payment of the money due has been obtained, the holders of a majority in principal amount of
outstanding debt securities of that series may, subject to specified conditions, rescind and annul such acceleration if all
events of default, other than the non-payment of accelerated principal, or premium, if any, or interest on debt
securities of such series have been cured or waived as provided in the indenture. (Section 5.2 of each indenture).

The holders of a majority in principal amount of the outstanding debt securities of a series, on behalf of the holders of
all debt securities of that series, may waive any past default and its consequences, except that they may not waive an
uncured default in payment or a default which cannot be waived without the consent of the holders of all outstanding
securities of that series. (Section 5.13 of each indenture).

Within four months after the close of each fiscal year, we must file with the trustee a statement, signed by specified
officers, stating whether or not such officers have knowledge of any default under the indenture and, if so, specifying
each such default and the nature and status of each such default. (Section 12.2 of each indenture).

Subject to provisions in the applicable indenture relating to its duties in case of default, the trustee, or property trustee,
if applicable, is not required to take action at the request of any holders of debt securities, unless such holders have
offered to the trustee reasonable security or indemnity. (Section 6.3 of each indenture).

Subject to such indemnification requirements and other limitations set forth in the applicable indenture, if any event of
default has occurred, the holders of a majority in principal amount of the outstanding debt securities of any series may
direct the time, method and place of conducting proceedings for remedies available to the trustee, or exercising any
trust or power conferred on the trustee, in respect of such series. (Section 5.12 of each indenture).

Defeasance; Satisfaction and Discharge

Legal or Covenant Defeasance.  Each indenture provides that we may be discharged from our obligations in respect of
the debt securities of any series, as described below. These provisions will apply to any registered securities that are
denominated and payable only in U.S. dollars, unless otherwise specified in a prospectus supplement or other offering
material. The prospectus supplement or other offering material will describe any defeasance provisions that apply to
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At our option, we may choose either one of the following alternatives:

� We may elect to be discharged from any and all of our obligations in respect of the debt securities of any
series, except for, among other things, certain obligations to register the transfer or exchange of debt securities
of such series, to replace stolen, lost or mutilated debt securities of such series, and to maintain paying agencies
and certain provisions relating to the treatment of funds held by the trustee for defeasance. We refer to this as
�legal defeasance.�

� Alternatively, we may omit to comply with the covenants described under the heading �� Consolidation, Merger,
Conveyance, Sale of Assets and Other Transfers� and any additional covenants which may be set forth in the
applicable prospectus supplement, and any omission to comply with those covenants will not constitute a
default or an event of default with respect to the debt securities of that series. We refer to this as �covenant
defeasance.�

In either case, we will be so discharged upon the deposit with the trustee, in trust, of money and/or U.S. Government
Obligations that, through the payment of interest and principal in accordance with their terms, will provide money in
an amount sufficient in the opinion of a nationally recognized firm of independent public accountants to pay and
discharge each installment of principal, including any mandatory sinking fund payments, premium, if any, and interest
on the debt securities of that series on the stated maturity of those payments in accordance with the terms of the
indenture and those debt securities. This discharge may occur only if, among other things, we have delivered to the
trustee an opinion of counsel or an Internal Revenue Service ruling to the effect that the holders of the debt securities
of that series will not recognize income, gain or loss for U.S. federal income tax purposes as a result of the defeasance.
(Section 15.2 of each indenture).

In addition, with respect to the subordinated and junior subordinated indentures, in order to be discharged, no event or
condition shall exist that, pursuant to certain provisions described under �� Subordination under the Subordinated
Indenture and the Junior Subordinated Indenture� above, would prevent us from making payments of principal of, and
premium, if any, and interest on subordinated or junior subordinated debt securities and coupons at the date of the
irrevocable deposit referred to above. (Section 15.2 of the subordinated and junior subordinated indentures).

Covenant Defeasance and Events of Default.  In the event we exercise our option to effect covenant defeasance with
respect to any series of debt securities and the debt securities of that series are declared due and payable because of the
occurrence of any event of default, the amount of money and/or U.S. Government Obligations on deposit with the
trustee will be sufficient to pay amounts due on the debt securities of that series at the time of their stated maturity but
may not be sufficient to pay amounts due on the debt securities of that series at the time of the acceleration resulting
from the event of default. However, we will remain liable for those payments.

�U.S. Government Obligations� means securities which are (1) direct obligations of the United States for the payment of
which its full faith and credit is pledged, or (2) obligations of a person controlled or supervised by and acting as an
agency or instrumentality of the United States, the payment of which is unconditionally guaranteed as a full faith and
credit obligation by the United States, which, in either case, are not callable or redeemable at the option of the issuer
thereof, and will also include a depository receipt issued by a bank or trust company as custodian with respect to any
such U.S. Government Obligation or a specific payment of interest on or principal of any such U.S. Government
Obligation held by such custodian for the account of the holder of a depository receipt, provided that, except as
required by law, such custodian is not authorized to make any deduction from the amount payable to the holder of
such depository receipt from any amount received by the custodian in respect of the U.S. Government Obligation or
the specific payment of interest on or principal of the U.S. Government Obligation evidenced by such depository
receipt. (Section 15.2 of each indenture).
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There may be additional provisions relating to defeasance which we will describe in the prospectus supplement or
other offering material. (Section 15.1 of each indenture).

Conversion or Exchange

Any series of the senior or subordinated debt securities may be convertible or exchangeable into common or preferred
stock or other debt securities registered under the registration statement relating to this prospectus. The specific terms
and conditions on which such debt securities may be so converted or exchanged will be set forth in the applicable
prospectus supplement or other offering material. Those terms may include the conversion or exchange price,
provisions for conversion or exchange, either mandatory, at the option of the holder, or at our option, whether we have
an option to convert debt securities into cash, rather than common stock, and provisions under which the number of
shares of common or preferred stock or other securities to be received by the holders of debt securities would be
calculated as of a time and in the manner stated in the applicable prospectus supplement. (Section 16.1 of each
indenture).

Governing Law

The indentures and the debt securities will be governed by, and construed in accordance with, the internal laws of the
State of New York. (Section 1.11 of each indenture).

Regarding the Trustee

We will designate the trustee under the senior and subordinated indentures in a prospectus supplement. Unless
otherwise specified in the applicable prospectus supplement or other offering material, The Bank of New York Mellon
Trust Company, N.A. will be the successor trustee under the junior subordinated indenture relating to the junior
subordinated debt securities which may be offered to the RGA trusts. We have entered, and from time to time may
continue to enter, into banking or other relationships with such trustees or their affiliates, including The Bank of New
York and Mellon Investor Services LLC. For example, The Bank of New York Mellon Trust Company, N.A. is
successor trustee of the indentures relating to our 63/4% notes due 2011, our 6.75% junior subordinated debentures
due 2065, and the trust and underlying junior subordinated debentures relating to our PIERs units, a lender under our
principal credit agreement, and provides other banking and financial services to us. Mellon Investor Services LLC is
the transfer agent and registrar for our Class A common stock and Class B common stock, and also serves as the rights
agent under our Section 382 shareholder rights plan.

If the trustee is or becomes one of our creditors, the indenture limits the right of the trustee to obtain payment of
claims in certain cases, or to realize on certain property received in respect of any such claims as security or otherwise.
The trustee will be permitted to engage in other transactions. However, if after a specified default has occurred and is
continuing, it acquires or has a conflicting interest (such as continuing to serve as trustee with respect to outstanding
notes, debentures or PIERS units or continuing to be a creditor of RGA in certain circumstances), it must eliminate
such conflict within 90 days or receive permission from the SEC to continue as a trustee or resign.

There may be more than one trustee under each indenture, each with respect to one or more series of debt securities.
(Section 1.1 of each indenture). Any trustee may resign or be removed with respect to one or more series of debt
securities, and a successor trustee may be appointed to act with respect to such series. (Section 6.10 of each
indenture).

If two or more persons are acting as trustee with respect to different series of debt securities, each trustee will be a
trustee of a trust under the indenture separate from the trust administered by any other such trustee. Except as
otherwise indicated in this prospectus, any action to be taken by the trustee may be taken by each such trustee with
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Book-Entry Debt Securities

Unless otherwise indicated in the prospectus supplement or other offering material, The Depository Trust Company,
or DTC, will act as securities depository for the debt securities. The debt securities will be issued as fully-registered
securities in the name of Cede & Co. or such other name as may be requested by an authorized representative of DTC.
This means that certificates will not be issued to each holder of debt securities. One fully-registered security certificate
will be issued for each debt security, each in the aggregate principal amount of such security and will be deposited
with DTC.

Purchases of debt securities under the DTC system must be made by or through participants (for example, your
broker) who will receive credit for the securities on DTC�s records. The ownership interest of each actual purchaser of
each debt security will be recorded on the records of the participant. Beneficial owners of the debt securities will not
receive written confirmation from DTC of their purchase. Beneficial owners are, however, expected to receive written
confirmations providing details of the transaction, as well as periodic statements of their holdings, from the participant
through which the beneficial owner entered into the transaction. Transfers of ownership interests in the debt securities
are to be accomplished by entries made on the books of participants acting on behalf of beneficial owners. Beneficial
owners will not receive certificates representing their ownership interests in the debt securities except in the event that
use of the book-entry system for the debt securities is discontinued.

To facilitate subsequent transfers, all debt securities deposited by participants with DTC are registered in the name of
DTC�s partnership nominee, Cede & Co., or such other name as may be requested by an authorized representative of
DTC. The deposit of debt securities with DTC and their registration in the name of Cede & Co. or such other DTC
nominee do not effect any change in beneficial ownership. DTC has no knowledge of the actual beneficial owners of
the debt securities; DTC�s records reflect only the identity of the participants to whose accounts the debt securities are
credited, which may or may not be the beneficial owners. The participants will remain responsible for keeping account
of their holdings on behalf of their customers.

Conveyance of notices and other communications by DTC to participants and by participants to beneficial owners will
be governed by arrangements among them, subject to statutory or regulatory requirements as may be in effect from
time to time.

Proceeds, distributions or other payments on the debt securities will be made to Cede & Co., or such other nominee as
may be requested by an authorized representative of DTC. DTC�s practice is to credit participants� accounts upon DTC�s
receipt of funds in accordance with their respective holdings shown on DTC�s records. Payments by participants to
beneficial owners will be governed by standing instructions and customary practices, as is the case with securities held
for the accounts of customers in bearer form or registered in �street name,� and will be the responsibility of such
participant and not DTC, RGA or the RGA trusts, subject to any statutory or regulatory requirements as may be in
effect from time to time.

DTC may discontinue providing its services as depository with respect to the debt securities at any time by giving
reasonable notice to us or the RGA trusts. Under such circumstances, in the event that a successor depository is not
obtained, certificates representing the debt securities are required to be printed and delivered. We may decide to
discontinue use of the system of book-entry transfers through DTC, or successor depository. In that event, certificates
representing the debt securities will be printed and delivered.

DTC is a limited-purpose trust company organized under the New York Banking Law, a �banking organization� within
the meaning of the New York Banking Law, a member of the Federal Reserve System, a �clearing corporation� within
the meaning of the New York Uniform Commercial Code and a �clearing agency� registered pursuant to the provisions
of Section 17A of the Securities Exchange Act of 1934. DTC holds and provides asset servicing for over 2 million
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over 85 countries that DTC�s participants deposit with DTC.

DTC also facilitates the post-trade settlement among participants of sales and other securities transactions in deposited
securities, through electronic computerized book-entry transfers and pledges between participants� accounts. This
eliminates the need for physical movement of securities certificates. Participants include both
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U.S. and non-U.S. securities brokers and dealers, banks, trust companies, clearing corporations and certain other
organizations. DTC is a wholly-owned subsidiary of The Depository Trust & Clearing Corporation, or DTCC. DTCC
is owned by a number of participants of DTC and members of the national Securities Clearing Corporation,
Government Securities Clearing Corporation, MBS Clearing Corporation and Emerging Markets Clearing
Corporation, as well as by the New York Stock Exchange, Inc., the American Stock Exchange LLC and the Financial
Industry Regulatory Authority. Access to the DTC system is also available to others such as both U.S. and
non-U.S. securities brokers and dealers, banks, trust companies and clearing corporations that clear through or
maintain a custodial relationship with a participant, either directly or indirectly.

The information in this section concerning DTC and DTC�s book-entry system has been obtained from sources that we
believe to be reliable.

DESCRIPTION OF CAPITAL STOCK OF RGA

The following is a summary of the material terms of our capital stock and the provisions of our amended and restated
Articles of Incorporation and bylaws. It also summarizes some relevant provisions of the Missouri General and
Business Corporation Law, which we refer to as Missouri law. Since the terms of our articles of incorporation, and
bylaws, and Missouri law, are more detailed than the general information provided below, you should only rely on the
actual provisions of those documents and Missouri law. If you would like to read those documents, they are on file
with the SEC, as described under the heading �Where You Can Find More Information� on page 16.

General

RGA�s authorized capital stock consists of 150 million shares of capital stock, of which:

� 140 million shares are designated as common stock, par value $0.01 per share; and

� 10 million shares are designated as preferred stock, par value $0.01 per share.

As of September 22, 2008, RGA had 33,081,812 shares of Class A common stock and 29,243,539 shares of Class B
common stock issued and outstanding, and 9,352,742 shares issuable upon exercise or settlement of outstanding
options or other awards and warrants.

Mellon Investor Services LLC, 200 N. Broadway, Suite 1722, St. Louis, Missouri 63102 is the registrar and transfer
agent for our common stock. RGA Class A common stock is listed on the NYSE under the symbol �RGA.A�, and RGA
Class B common stock is listed on the NYSE under the symbol �RGA.B�.

Class A and Class B Common Stock

Our common stock is divided into two classes: Class A common stock (consisting of 107,700,000 authorized shares)
and Class B common stock (consisting of 32,300,000 authorized shares). Subject to the prior rights of the holders of
any shares of preferred stock which later may be issued and outstanding, holders of common stock of either class are
entitled to receive dividends as and when declared by RGA out of legally available funds, and, if RGA liquidates,
dissolves, or winds up, to share ratably in all remaining assets after RGA pays its liabilities. RGA is prohibited from
paying dividends under RGA�s primary syndicated credit agreement unless, at the time of declaration and payment,
certain defaults would not exist under such agreement. Holders of RGA common stock have no cumulative voting
rights or preemptive rights to purchase or subscribe for any stock or other securities and there are no conversion rights
or redemption or sinking fund provisions for either class of common stock.
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described below. Holders of Class A common stock and Class B common stock will generally have identical voting
rights, except with respect to certain limited matters required by Missouri law and except that:

� holders of Class A common stock, voting together as a single class, will be entitled to elect no more than 20%
of the members of our board of directors;

� holders of Class B common stock, voting together as a single class, will be entitled to elect at least 80% of the
members of our board of directors;

� there will be a separate vote by class on any proposal to convert Class B common stock into Class A common
stock; and

� holders of more than 15% of Class B common stock will be restricted to 15% of the voting power of the
outstanding Class B common stock with respect to directors if they do not also hold an equal or greater
proportion of Class A common stock. However, if such holder also beneficially owns in excess of 15% of the
outstanding Class A common stock, then the holder may exercise the voting power of the Class B common
stock in excess of 15% to the extent that such holder has an equivalent percentage of outstanding Class A
common stock. To the extent that voting power of any share of Class B common stock cannot be exercised,
such share of Class B common stock will be deemed entitled to vote for purposes of determining whether a
quorum is present. A person will not be deemed to be the beneficial owner solely because the person holds or
solicits a revocable proxy that is not then reportable on Schedule 13D under the Exchange Act.

The rights of the holders of Class A common stock and Class B common stock are substantially the same in all other
respects, except for certain limited matters required by Missouri law. Specifically, Missouri law requires a separate
class voting right if an amendment to our articles of incorporation would alter the aggregate number of authorized
shares or par value of either such class or alter the powers, preferences or special rights of either such class so as to
affect these rights adversely. These class voting rights provide each class with an additional measure of protection in
the case of a limited number of actions that could have an adverse effect on the holders of shares of such class. For
example, if our board of directors were to propose an amendment to our articles of incorporation that would adversely
affect the rights and privileges of Class A common stock or Class B common stock, the holders of shares of that class
would be entitled to a separate class vote on such proposal, in addition to any vote that may be required under our
articles of incorporation.

Our articles of incorporation provide that the articles may be amended in accordance with Missouri law, which
provides that a corporation may amend its articles of incorporation upon a resolution of the board of directors,
proposing the amendment and its submission to the shareholders for their approval by the holders of a majority of the
shares of common stock entitled to vote. However, the approval of 85% of the combined voting power of the
outstanding shares of our common stock will be required to amend certain provisions of our articles of incorporation
and bylaws, as described under �� Anti-Takeover Provisions in the RGA Articles of Incorporation and Bylaws.�

Dividends.  Holders of Class A common stock and holders of Class B common stock will share equally on a per share
basis in any dividend declared by our board of directors, subject to any preferential rights of any outstanding preferred
stock.

Conversion.  The terms of Class B common stock provide that such shares convert into Class A common stock, on a
share-for-share basis, if and when:

� our board of directors determines, in its sole discretion, to propose conversion to RGA shareholders;
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� our board of directors adopts, in its sole discretion, a resolution submitting the proposal to convert the shares to
RGA shareholders; and

� the holders of a majority of each class of common stock represented in person or by proxy at the meeting
approve the proposal to convert the shares.

We presently expect that our board of directors will consider submitting to a shareholder vote at the next regularly
scheduled annual shareholders� meeting of RGA (anticipated to be held on May 27, 2009), or at a
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special meeting called for such purpose, a proposal to convert the Class B common stock to Class A common stock on
a share-for-share basis, subject to the receipt of shareholder approval. However, there is no binding commitment by
our board of directors to, and there can be no assurance that our board of directors will, consider the issue or resolve to
present the proposal to the RGA shareholders. If submitted, there can be no assurance that the RGA shareholders
would approve such a conversion. If such a conversion proposal is approved by our board of directors and submitted
to the RGA shareholders, a vote by a majority of each of the Class A common stock and the Class B common stock
represented in person or by proxy at the shareholder meeting, voting separately, will be required for the proposal to be
approved.

Other Rights.  Holders of Class A common stock and Class B common stock are entitled to receive the same per share
consideration in any reorganization or in any merger, share exchange, consolidation or combination of RGA with any
other company (except for such differences as may be permitted with respect to their existing rights to elect directors).
In the event of a liquidation, dissolution or winding-up of RGA, all holders of our common stock, regardless of class,
are entitled to share ratably in any assets available for distributions to holders of shares of our common stock.

Acquisition Restrictions.  This provision generally restricts the accumulation of 5% or more (by value) of RGA stock
until September 13, 2011, or such shorter period as may be determined by our board of directors (which is referred to
as the �restriction period�).

The acquisition restrictions impose restrictions on the acquisition of our common stock (and any other equity
securities that RGA issues in the future) by designated persons. Without these restrictions, it is possible that certain
changes in ownership of our stock could result in the imposition of limitations on the ability of RGA and its
subsidiaries to fully utilize the NOLs and other tax attributes currently available for U.S. federal and state income tax
purposes to RGA and its subsidiaries. Our board of directors believes it is in our best interests to attempt to prevent
the imposition of such limitations.

During the restriction period, no RGA shareholder may be or become a �5-percent shareholder� of RGA as defined in
the Internal Revenue Code (applying certain attribution and constructive ownership rules). However, this restriction
will not apply to:

� any stock acquired in connection with the divestiture by MetLife;

� any transaction directly with RGA, including pursuant to the exercise of outstanding options or warrants;

� any tender or exchange offers for all of the RGA common stock meeting certain fairness criteria; or

� any transaction approved in advance by the RGA board of directors.

Any person permitted to acquire or own RGA stock representing 5% or more (by value) of RGA stock pursuant to any
of the preceding bullet points will not be permitted to acquire any additional RGA stock at any time during the
restriction period without the approval of our board of directors, unless and until such person owns less than 5% (by
value) of RGA stock, at which point such person may acquire RGA stock only to the extent that, after such
acquisition, such person owns less than 5% (by value) of RGA stock. This provision would take effect upon
completion of the recapitalization and split-off.

The outstanding shares of Class A common stock and Class B common stock will be, when issued, upon payment,
validly issued, fully paid and nonassessable.

Common Stock
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Subject to the prior rights of the holders of any shares of preferred stock which later may be issued and outstanding, in
the event of any conversion of the Class B common stock into Class A common stock (as described above), after
which such remaining common stock would be referred to as �common stock,� holders of such common stock would be
entitled to receive dividends as and when declared by RGA out of legally available funds, and, if RGA liquidates,
dissolves, or winds up, to share ratably in all remaining assets after RGA pays its liabilities. RGA is prohibited from
paying dividends under RGA�s primary syndicated credit
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agreement unless, at the time of declaration and payment, certain defaults would not exist under such agreement. Each
holder of common stock would be entitled to one vote for each share held of record on all matters presented to a vote
of shareholders, including the election of directors. Holders of common stock would have no cumulative voting rights
or preemptive rights to purchase or subscribe for any stock or other securities and there would be no conversion rights
or redemption or sinking fund provisions for the common stock.

RGA may issue additional shares of authorized Class A common stock or common stock without shareholder
approval, subject to applicable rules of the NYSE.

Preferred Stock

Our articles of incorporation vest our board of directors with authority to issue up to 10,000,000 shares of preferred
stock from time to time in one or more series, with such voting powers, full or limited, or no voting powers, and such
designations, preferences and relative, participating, optional or other special rights, and qualifications, limitations or
restrictions thereof, as may be stated in the resolution or resolutions providing for the issuance of such stock adopted
from time to time by the board of directors. Our board of directors is expressly authorized to fix or determine:

� the specific designation of the shares of the series;

� the consideration for which the shares of the series are to be issued;

� the rate and times at which, and the conditions under which, dividends will be payable on shares of that series,
and the status of those dividends as cumulative or non-cumulative and, if cumulative, the date or dates from
which dividends shall be cumulative;

� the price or prices, times, terms and conditions, if any, upon which the shares of the series may be redeemed;

� the rights, if any, which the holders of shares of the series have in the event of our dissolution or upon
distribution of our assets;

� from time to time, whether to include the additional shares of preferred stock which we are authorized to issue
in the series;

� whether or not the shares of the series are convertible into or exchangeable for other securities of RGA,
including shares of our common stock or shares of any other series of our preferred stock, the price or prices or
the rate or rates at which conversion or exchange may be made, and the terms and conditions upon which the
conversion or exchange right may be exercised;

� if a sinking fund will be provided for the purchase or redemption of shares of the series and, if so, to fix the
terms and the amount or amounts of the sinking fund; and

� any other preferences and rights, privileges and restrictions applicable to the series as may be permitted by law.

All shares of the same series of preferred stock will be identical and of equal rank except as to the times from which
cumulative dividends, if any, on those shares will be cumulative. The shares of different series may differ, including
as to rank, as may be provided in our articles of incorporation, or as may be fixed by our board of directors as
described above. We may from time to time amend our articles of incorporation to increase or decrease the number of
authorized shares of preferred stock.
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A total of 1,400,000 of these authorized preferred shares have been designated as Series A-1 Junior Participating
Preferred Stock, and 300,000 of these authorized preferred shares have been designated as Series B-1 Junior
Participating Preferred Stock.

The material terms of any series of preferred stock being offered by us will be described in the prospectus supplement
or other offering material relating to that series of preferred stock. If so indicated in the prospectus supplement or
other offering material and if permitted by the articles of incorporation and by law, the terms of

40

Edgar Filing: ELLSWORTH FUND LTD - Form N-CSRS

Table of Contents 60



Table of Contents

any such series may differ from the terms set forth below. That prospectus supplement may not restate the amendment
to our articles of incorporation or the board resolution that establishes a particular series of preferred stock in its
entirety. We urge you to read that amendment or board resolution because it, and not the description in the prospectus
supplement or other offering material, will define your rights as a holder of preferred stock. The certificate of
amendment to our articles of incorporation or board resolution will be filed with the Secretary of State of the State of
Missouri and with the SEC.

Dividend Rights.  One or more series of preferred stock may be preferred as to payment of dividends over our
common stock or any other stock ranking junior to the preferred stock as to dividends. In that case, before any
dividends or distributions on our common stock or stock of junior rank, other than dividends or distributions payable
in common stock, are declared and set apart for payment or paid, the holders of shares of each series of preferred stock
will be entitled to receive dividends when, as and if declared by our board of directors. We will pay those dividends
either in cash, shares of common stock or preferred stock or otherwise, at the rate and on the date or dates indicated in
the applicable prospectus supplement. With respect to each series of preferred stock entitled to cumulative dividends,
the dividends on each share of that series will be cumulative from the date of issue of the share unless some other date
is set forth in the prospectus supplement relating to the series. Accruals of dividends will not bear interest. We are
prohibited from paying dividends under our credit agreement unless, at the time of declaration and payment, a default
would not exist under the agreement.

Rights upon Liquidation.  The preferred stock may be preferred over common stock, or any other stock ranking junior
to the preferred stock with respect to distribution of assets, as to our assets so that the holders of each series of
preferred stock will be entitled to be paid, upon voluntary or involuntary liquidation, dissolution or winding up and
before any distribution is made to the holders of common stock or stock of junior rank, the amount set forth in the
applicable prospectus supplement. However, in this case the holders of preferred stock will not be entitled to any other
or further payment. If upon any liquidation, dissolution or winding up our net assets are insufficient to permit the
payment in full of the respective amounts to which the holders of all outstanding preferred stock are entitled, our
entire remaining net assets will be distributed among the holders of each series of preferred stock in an amount
proportional to the full amounts to which the holders of each series are entitled.

Redemption.  All shares of any series of preferred stock will be redeemable, if at all, to the extent set forth in the
prospectus supplement or other offering material relating to the series.

Conversion or Exchange.  Shares of any series of preferred stock will be convertible into or exchangeable for shares
of common stock or preferred stock or other securities, if at all, to the extent set forth in the applicable prospectus
supplement or other offering material.

Preemptive Rights.  No holder of shares of any series of preferred stock will have any preemptive or preferential rights
to subscribe to or purchase shares of any class or series of stock, now or hereafter authorized, or any securities
convertible into, or warrants or other evidences of optional rights to purchase or subscribe to, shares of any series,
now or hereafter authorized.

Voting Rights.  Except as indicated in the applicable prospectus supplement or other offering material and subject to
provisions in our articles of incorporation relating to the relative rights of Class A and Class B common stock, the
holders of voting preferred stock will be entitled to one vote for each share of preferred stock held by them on all
matters properly presented to shareholders. Except as otherwise provided in the amendment to our articles of
incorporation or the directors resolution that creates a specified class of preferred stock, the holders of common stock
and the holders of all series of preferred stock will vote together as one class. In addition, currently under Missouri
law, even if shares of a particular class or series of stock are not otherwise entitled to a vote on any matters submitted
to the shareholders, amendments to the articles of incorporation which adversely affect those shares require a vote of
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� create a new class of shares having rights and preferences prior or superior to the shares of the class or series;

� increase the rights and preferences, or the number of authorized shares, of any class having rights and
preferences prior to or superior to the rights of the class or series; or

� alter or change the powers, preferences or special rights of the shares of such class or series so as to affect such
shares adversely.

Most of our operations are conducted through our subsidiaries, and thus our ability to pay dividends on any series of
preferred stock is dependent on their financial condition, results of operations, cash requirements and other related
factors. Our subsidiaries are also subject to restrictions on dividends and other distributions contained under
applicable insurance laws and related regulations.

Depending upon the rights of holders of the preferred stock, an issuance of preferred stock could adversely affect
holders of common stock by delaying or preventing a change of control of RGA, making removal of the management
of RGA difficult, or restricting the payment of dividends and other distributions to the holders of common stock. We
presently have no intention to issue any shares of preferred stock.

As described under �Description of Depositary Shares of RGA,� we may, at our option, elect to offer depositary shares
evidenced by depositary receipts, each representing an interest, to be specified in the applicable prospectus
supplement for the particular series of the preferred stock, in a share of the particular series of the preferred stock
issued and deposited with a preferred stock depositary. All shares of preferred stock offered by this prospectus, or
issuable upon conversion, exchange or exercise of securities, will, when issued, be fully paid and non-assessable.

Certain Effects of Authorized but Unissued Stock

We may issue additional shares of either class of common stock or preferred stock without shareholder approval,
subject to applicable rules of the New York Stock Exchange, for a variety of corporate purposes, including raising
additional capital, corporate acquisitions, and employee benefit plans. The existence of unissued and unreserved
common and preferred stock may enable us to issue shares to persons who are friendly to current management, which
could discourage an attempt to obtain control of RGA through a merger, tender offer, proxy contest, or otherwise, and
protect the continuity of management and possibly deprive you of opportunities to sell your shares at prices higher
than the prevailing market prices. We could also use additional shares to dilute the stock ownership of persons seeking
to obtain control of RGA pursuant to the operation of the rights plan or otherwise. See also �� Certain Charter and
Bylaw Provisions� below.

Section 382 Shareholder Rights Plan.

RGA entered into an Amended and Restated Section 382 Rights Agreement, dated as of September 12, 2008, as the
same may be amended from time to time (the �Section 382 shareholder rights plan�), with Mellon Investor Services
LLC, as Rights Agent (the �Rights Agent�), which Section 382 shareholder rights plan sets forth the terms and
conditions of the respective preferred stock purchase rights associated with the RGA Class A common stock and RGA
Class B common stock. The Section 382 shareholder rights plan was ratified by the RGA shareholders at the
September 5, 2008 special meeting of RGA shareholders.

The Section 382 shareholder rights plan is intended to act as a deterrent to any person being or becoming a �5-percent
shareholder� (as defined in Section 382 of the Internal Revenue Code and the related Treasury regulations) without the
approval of our board of directors (such person is referred to as an �acquiring person�). The meaning of the term
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� RGA, any subsidiary of RGA, any employee benefit plan or compensation arrangement of RGA or any
subsidiary of RGA, or any entity holding securities of RGA to the extent organized, appointed or established
by RGA or any subsidiary of RGA for or pursuant to the terms of any such employee benefit plan or
compensation arrangement;

� any grandfathered person (as defined below);
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� any exempted person (as defined below); or

� any person who or which inadvertently may become a 5-percent shareholder or otherwise becomes such a
5-percent shareholder, so long as such person promptly enters into, and delivers to RGA, an irrevocable
commitment promptly to divest, and thereafter promptly divests (without exercising or retaining any power,
including voting, with respect to such securities), sufficient securities of RGA so that such person ceases to be
a 5-percent shareholder of RGA.

Shareholders who owned 5% or more (by value) of RGA common stock outstanding on June 2, 2008, the time of
adoption of the Section 382 shareholder rights plan, will not trigger the Section 382 shareholder rights plan so long as
they do not acquire any additional shares of RGA stock (except for any such shares that are acquired in a transaction
that also results in such person being an exempted person). These shareholders, which include MetLife and its other
subsidiaries, are referred to as �grandfathered persons.�

For purposes of the Section 382 shareholder rights plan, RGA �stock� means: (i) common stock, (ii) preferred stock
(other than preferred stock described in Section 1504(a)(4) of the Internal Revenue Code), (iii) warrants, rights, or
options (including options within the meaning of Treasury Regulation § 1.382-2T(h)(4)(v)) to purchase stock (other
than preferred stock described in Section 1504(a)(4) of the Internal Revenue Code), and (iv) any other interest that
would be treated as �stock� of RGA pursuant to Treasury Regulation § 1.382-2T(f)(18).

MetLife security holders who received Class B common stock directly from MetLife in the split-off, which caused
them to hold 5% or more (by value) of RGA stock, did not trigger the rights plan. However, the rights plan does not
exempt any future acquisitions of RGA stock by such persons. In addition, RGA may, in its sole discretion, exempt
any person or group from being deemed an acquiring person for purposes of the rights plan at any time prior to the
time the rights are no longer redeemable. The persons described in this paragraph are �exempted persons.�

Under certain circumstances, our board of directors may determine it is in the best interest of RGA and its
shareholders to exempt 5-percent shareholders from the operation of the Section 382 shareholder rights plan, in light
of the provisions of the recapitalization and distribution agreement with MetLife. RGA may, in certain circumstances,
incur significant indemnification obligations under the recapitalization and distribution agreement in the event that the
Section 382 shareholder rights plan is triggered following the split-off in a manner that would result in the split-off
failing to qualify as tax-free. Accordingly, our board of directors may determine that the consequences of enforcing
the Section 382 shareholder rights plan and enhancing its deterrent effect by not exempting a 5-percent shareholder in
order to provide protection to RGA�s and its subsidiaries� NOLs and other tax attributes, are more adverse to RGA and
its shareholders.

The Rights.  Upon adoption of the Section 382 shareholder rights plan and completion of the split-off, RGA issued one
preferred share purchase right (which is referred to as a �right�) for each outstanding share of Class B common stock.
The rights associated with the Class A common stock were adjusted to clarify that they will have become rights to
acquire, under specified circumstances, shares of Class A common stock. Under the Section 382 shareholder rights
plan, with respect to holders of Class A common stock, each right, when exercisable, will entitle the registered holder
to purchase from RGA one one-hundredth of a share of Series A-1 Junior Participating Preferred Stock, par value
$0.01 per share (which is referred to as the �series A-1 junior participating preferred stock�), of RGA at a price of $200
per one one-hundredth of a share of series A-1 junior participating preferred stock (which is referred to as the �series A
purchase price�), subject to adjustment.

With respect to holders of Class B common stock, each right, when exercisable, will entitle the registered holder to
purchase from RGA one one-hundredth of a share of Series B-1 Junior Participating Preferred Stock, par value $0.01
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one one-hundredth of a share of series B-1 junior participating preferred stock (which is referred to as the �series B
purchase price�), subject to adjustment.

No right is exercisable until the earliest to occur of (1) the close of business on the tenth business day following the
date of the earlier of either public announcement that a person has become, or RGA first has
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notice or otherwise determines that a person has become, an acquiring person without the prior express written
consent of RGA; or (2) the close of business on the tenth business day following the commencement of a tender offer
or exchange offer, without the prior written consent of RGA, by a person which, upon consummation, would result in
such person becoming an acquiring person (the earlier of the dates in clause (1) or (2) above being referred to in this
document as the �distribution date�).

Until the distribution date, the rights will be transferred with and only with the applicable class of RGA common
stock. Until the distribution date, new RGA common stock certificates or ownership statements issued upon transfer
or new issuances of RGA common stock will contain a notation incorporating the Section 382 shareholder rights plan
by reference. As soon as practicable following the distribution date, separate certificates evidencing the rights (�right
certificates�) will be mailed to holders of record of the RGA common stock as of the close of business on the
distribution date and such separate certificates alone will then evidence the rights.

Expiration.  The rights will expire, if not previously exercised, on the earlier to occur of (1) the final expiration date
(as defined below) or (2) the time at which the rights are redeemed or exchanged pursuant to the
Section 382 shareholder rights plan. The final expiration date is the earlier of (a) the date that is 36 months and one
day following the completion of the split-off, or September 13, 2011, or (b) such other date as our board of directors
may determine in good faith in accordance with the Section 382 shareholder rights plan.

Junior Participating Preferred Stock.  The rights of series A-1 junior participating preferred stock and series B-1
junior participating preferred stock (which are referred to collectively as the �junior participating preferred stock�) are
identical, except that holders of series A-1 junior participating preferred stock would vote with holders of Class A
common stock in the election or removal of RGA Class A directors, and holders of series B-1 junior participating
preferred stock would vote with holders of Class B common stock in the election or removal of RGA Class B
directors. Shares of junior participating preferred stock purchasable upon exercise of the rights will not be redeemable
and will be junior to any other series of preferred stock RGA may issue (unless otherwise provided in the terms of
such stock). Each share of junior participating preferred stock will have a preferential dividend in an amount equal to
the greater of $1.00 and 100 times any dividend declared on each share of the applicable class of RGA common stock.
In the event of liquidation, the holders of the junior participating preferred stock will receive a preferred liquidation
payment per share of series junior participating preferred stock equal to the greater of $100 and 100 times the payment
made per share of the applicable class of RGA common stock. Each share of junior participating preferred stock will
have 100 votes, voting together with the applicable class of RGA common stock. In the event of any merger,
consolidation, combination or other transaction in which shares of RGA common stock are converted or exchanged,
each share of junior participating preferred stock will be entitled to receive 100 times the amount and type of
consideration received per share of the applicable class of RGA common stock. The rights of the junior participating
preferred stock as to dividends, liquidation and voting, and in the event of mergers and consolidations, are protected
by customary anti-dilution provisions. Because of the nature of the junior participating preferred stock�s dividend,
liquidation and voting rights, the value of the one one-hundredth interest in a share of junior participating preferred
stock purchasable upon exercise of each right should approximate the value of one share of the applicable class of
RGA common stock.

Effects of Triggering Events.  If any person or group becomes an acquiring person without the prior written consent of
our board of directors (and such person or group is not an exempted person or a grandfathered person), each right,
except those held by such persons, would entitle its holder to acquire such number of shares of the applicable class of
common stock as will equal the result obtained by multiplying the then current applicable purchase price by the
number of one one-hundredths of a share of the applicable class of junior participating preferred stock for which a
right is then exercisable and dividing that product by 50% of the then current per-share market price of the applicable
class of common stock.
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beneficially owns less than 50% of the outstanding common stock, each right, except those held by such persons, may
be exchanged by our board of directors for one share of the applicable class of common stock.
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Redemption.  At any time prior to the earlier of the 10th business day after the time an acquiring person becomes such
or the date that is 36 months and one day following the completion of the split-off, or September 13, 2011, our board
of directors may redeem the rights in whole, but not in part, at a price of $0.001 per right (which is referred to as the
�redemption price�). Immediately upon any redemption of the rights, the right to exercise the rights will terminate and
the only right of the holders of rights will be to receive the redemption price.

Adjustments.  The applicable purchase price payable, and the number of shares of the applicable class of junior
participating preferred stock or other securities or property issuable, upon exercise of the rights are subject to
adjustment from time to time to prevent dilution (1) in the event of a stock dividend on, or a subdivision, combination
or reclassification of, the junior participating preferred stock, (2) upon the grant to holders of the applicable class of
junior participating preferred stock of certain rights or warrants to subscribe for or purchase preferred stock at a price,
or securities convertible into the applicable class of junior participating preferred stock with a conversion price, less
than the then-current market price of the applicable class of junior participating preferred stock or (3) upon the
distribution to holders of the applicable class of junior participating preferred stock of evidences of indebtedness or
assets (excluding regular periodic cash dividends or dividends payable in junior participating preferred stock) or of
subscription rights or warrants (other than those referred to above).

The number of outstanding rights and the number of one one-hundredths of a share of the applicable class of junior
participating preferred stock issuable upon exercise of each right are also subject to adjustment in the event of a stock
split of the applicable class of common stock or a stock dividend on the applicable class of common stock payable in
shares of common stock or subdivisions, consolidations or combinations of the applicable class of common stock
(other than the capitalization related to the split-off) occurring, in any such case, prior to the distribution date.

The terms of the rights may be amended by RGA without the consent of the holders of the rights, except that from and
after such time as any person becomes an acquiring person, no such amendment may adversely affect the interests of
the holders of the rights.

Until a right is exercised, the holder thereof, as such, will have no rights as a shareholder of RGA, including, without
limitation, the right to vote or to receive dividends.

Anti-Takeover Effect

The Section 382 shareholder rights plan may have an �anti-takeover� effect because it will restrict the ability of a person
or entity, or group of persons or entities, from accumulating in the aggregate 5% or more (by value) of our stock and
the ability of persons, entities or groups now owning 5% or more (by value) of our stock from acquiring additional
RGA stock. Like the acquisition restrictions in our articles of incorporation, the Section 382 shareholder rights plan
could discourage or prohibit a merger, tender offer, proxy contest or accumulations of substantial blocks of shares for
which some shareholders might receive a premium above market value. In addition, the Section 382 shareholder rights
plan may delay the assumption of control by a holder of a large block of our stock and the removal of incumbent
directors and management, even if such removal may be beneficial to some or all RGA shareholders.

Possible Effect on Liquidity

The Section 382 shareholder rights plan will restrict an RGA shareholder�s ability to acquire, directly or indirectly,
additional RGA stock in excess of the specified limitations. Further, a shareholder�s ownership of our stock may
become subject to the effects of the Section 382 shareholder rights plan upon the actions taken by related persons. A
legend reflecting the existence of the current Section 382 shareholder rights plan, as it may be amended is and will be
placed on certificates or ownership statements representing newly issued or transferred shares of RGA stock. These
restrictions may also result in a decreased valuation of our stock due to the resulting restrictions on transfers to
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Limitation on Liability of Directors; Indemnification

Our articles of incorporation limit the liability of our directors to RGA and its shareholders to the fullest extent
permitted by Missouri law. Our articles of incorporation provide that RGA will indemnify each person (other than a
party plaintiff suing on his own behalf or in the right of RGA) who at any time is serving or has served as a director or
officer of RGA against any claim, liability or expense incurred as a result of this service, or as a result of any other
service on behalf of RGA, or service at the request of RGA as a director, officer, employee, member or agent of
another corporation, partnership, joint venture, trust, trade or industry association or other enterprise (whether
incorporated or unincorporated, for-profit or not-for-profit), to the maximum extent permitted by law. Without
limiting the generality of the foregoing, RGA will indemnify any such person who was or is a party (other than a party
plaintiff suing on his own behalf or in the right of RGA), or is threatened to be made a party, to any threatened,
pending or completed action, suit or proceeding, whether civil, criminal, administrative or investigative (including, but
not limited to, an action by or in the right of RGA) by reason of such service against expenses (including, without
limitation, attorneys� fees), judgments, fines and amounts paid in settlement actually and reasonably incurred by him in
connection with such action, suit or proceeding. We have entered into indemnification agreements with our officers
and directors providing for indemnification to the fullest extent permitted by law.

The inclusion of these provisions in our articles of incorporation may have the effect of reducing the likelihood of
derivative litigation against our directors and may discourage or deter RGA or its shareholders from bringing a lawsuit
against our directors for breach of their duty of care, even though such an action, if successful, might otherwise have
benefited RGA and its shareholders.

Anti-Takeover Provisions in the RGA Articles of Incorporation and Bylaws

Some of the provisions in our articles of incorporation and bylaws and Section 351.459 of the Missouri corporation
statute could have the following effects, among others:

� delaying, deferring or preventing a change in control of RGA;

� delaying, deferring or preventing the removal of our existing management or directors;

� deterring potential acquirors from making an offer to our shareholders; and

� limiting our shareholders� opportunity to realize premiums over prevailing market prices of our common stock
in connection with offers by potential acquirors.

The following is a summary of some of the provisions in our articles of incorporation and bylaws that could have the
effects described above.

Classified Board of Directors.  Our articles of incorporation and bylaws provide that our board of directors will be
divided into three classes of directors serving staggered three-year terms. Each class, to the extent possible, will be
equal in number. The size of our board of directors will not be less than three and our board of directors can amend the
number of directors by majority vote. Each class holds office until the third annual shareholders� meeting for election
of directors following the most recent election of such class. Holders of Class A common stock would not vote in the
election of our directors for two of three annual meetings.

Directors, and Not Shareholders, Fix the Size of the Board of Directors of RGA. Our articles of incorporation and
bylaws provide that the number of directors will be fixed from time to time exclusively pursuant to a resolution
adopted by a majority of our board of directors, but in no event will it consist of less than three directors. In
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accordance with our bylaws, our board of directors has fixed the number of directors at ten. Currently, there are five
vacancies on our board, although we anticipate the size of our board will be reduced to five unless and until we add
more directors.

Directors are Removed for Cause Only.  Missouri law provides that, unless a corporation�s articles of incorporation
provide otherwise, the holders of a majority of the corporation�s voting stock may remove any director from office.
Our articles of incorporation provide that shareholders may remove a director only �for cause� and with the approval of
the holders of 85% of RGA�s voting stock. Our board of directors may remove
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a director, with or without cause, only in the event the director fails to meet the qualifications stated in the bylaws for
election as a director or in the event the director is in breach of any agreement between such director and RGA
relating to such director�s service as RGA�s director or employee.

Board Vacancies to Be Filled by Remaining Directors and Not Shareholders.  Any vacancy created by any reason
prior to the expiration of the class in which the vacancy occurs will by filled by a majority of the remaining directors,
even if less than a quorum. A director elected to fill a vacancy will be elected for the unexpired term of his
predecessor. Any directorship to be filled by reason of an increase in the number of directors may be filled by the
board of directors and will be added to such class of directors so that all classes of directors will be as nearly equal in
number as possible.

Voting Power Restrictions.  Our articles of incorporation provide that the voting power of a holder of more than 15%
of the outstanding Class B common stock with respect to directors will be restricted to 15% of the outstanding Class B
common stock. However, if such holder also has in excess of 15% of the outstanding shares of Class A common
stock, the holder of Class B common stock may exercise the voting power of the Class B common stock in excess of
15% to the extent that such holder has an equivalent percentage of outstanding Class A common stock.

Ownership Limitations.  Our articles of incorporation will provide that shareholders are subject to stock ownership
limitations, which would generally limit shareholders from owning or acquiring 5% or more (by value) of the
aggregate outstanding shares of our stock prior to September 13, 2011 (it being understood that such limitation,
among other things, would not prohibit a person from acquiring or owning 5% or more (by value) of the aggregate
outstanding shares of RGA stock in connection with the split-off by MetLife. Any person permitted to acquire or own
5% or more (by value) of the RGA stock pursuant to the preceding sentence will not be permitted to acquire any
additional RGA stock at any time prior to September 13, 2011, unless and until such person owns less than 5% (by
value) of the aggregate outstanding shares of our stock, at which point such person may acquire RGA stock only to the
extent that, after such acquisition, such person owns less than 5% (by value) of the aggregate outstanding shares of our
stock. See �� Class A and Class B Common Stock � Acquisition Restrictions� above.

Shareholders May Only Act by Written Consent Upon Unanimous Written Consent. As required by Missouri law, our
articles of incorporation and bylaws provide for shareholder action by unanimous written consent only.

No Special Meetings Called by Shareholders.  Our articles of incorporation provide that special meetings may only be
called by the chairman of our board of directors, our president, or a majority of our board of directors. Only such
business will be conducted, and only such proposals acted upon, as are specified in the notice of the special meeting.

Advance Notice for Shareholder Proposals.  Our articles of incorporation contain provisions requiring that advance
notice be delivered to RGA of any business to be brought by a shareholder before an annual meeting and providing for
procedures to be followed by shareholders in nominating persons for election to our board of directors. Ordinarily, the
shareholder must give notice at least 60 days but not more than 90 days before the meeting, but if we give less than
70 days� notice of the meeting, then the shareholder must give notice within ten days after we mail notice of the
meeting or make other public disclosure of the meeting. The notice must include a description of the proposal, the
reasons for the proposal, and other specified matters. Our board may reject any proposals that have not followed these
procedures or that are not a proper subject for shareholder action in accordance with the provisions of applicable law.

Supermajority Vote Required to Amend Specified Provisions.  Our articles of incorporation provide that amendment of
the following provisions requires an affirmative vote of at least 85% of the outstanding capital stock entitled to vote
generally in the election of directors, voting together as a single class:

� provisions regarding certain shareholder rights;
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� provisions specifying the procedure for amendment of bylaws;

� provisions relating to indemnification and related matters; and

� provisions relating to the amendment of the articles of incorporation.

Missouri Statutory Provisions

Missouri law also contains certain provisions which may have an anti-takeover effect and otherwise discourage third
parties from effecting transactions with us, including control share acquisition and business combination statutes.

Business Combination Statute.  Missouri law contains a �business combination statute� which restricts certain �business
combinations� between us and an �interested shareholder,� or affiliates of the interested shareholder, for a period of five
years after the date of the transaction in which the person becomes an interested shareholder, unless either such
transaction or the interested shareholder�s acquisition of stock is approved by our board on or before the date the
interested shareholder obtains such status.

The statute also prohibits business combinations after the five-year period following the transaction in which the
person becomes an interested shareholder unless the business combination or purchase of stock prior to becoming an
interested shareholder is approved by our board prior to the date the interested shareholder obtains such status.

The statute also provides that, after the expiration of such five-year period, business combinations are prohibited
unless:

� the holders of a majority of the outstanding voting stock, other than the stock owned by the interested
shareholder, or any affiliate or associate of such interested shareholder, approve the business combination; or

� the business combination satisfies certain detailed fairness and procedural requirements.

A �business combination� for this purpose includes a merger or consolidation, some sales, leases, exchanges, pledges
and similar dispositions of corporate assets or stock and any reclassifications or recapitalizations that generally
increase the proportionate voting power of the interested shareholder. An �interested shareholder� for this purpose
generally means any person who, together with his or her affiliates and associates, owns or controls 20% or more of
the outstanding shares of the corporation�s voting stock.

A Missouri corporation may opt out of coverage by the business combination statute by including a provision to that
effect in its governing corporate documents. We have not done so.

The business combination statute may make it more difficult for a 20% beneficial owner to effect other transactions
with us and may encourage persons that seek to acquire us to negotiate with our board prior to acquiring a 20%
interest. It is possible that such a provision could make it more difficult to accomplish a transaction which
shareholders may otherwise deem to be in their best interest.

Control Share Acquisition Statute.  Missouri also has a �control share acquisition statute� that would limit the rights of a
shareholder to vote some or all of the shares that it holds, in case of a shareholder whose acquisition of shares results
in that shareholder having voting power, when added to the shares previously held by such shareholder, to exercise or
direct the exercise of more than a specified percentage of RGA�s outstanding stock (beginning at 20%). The statute
exempts some types of acquisitions and provides a procedure for an acquiring shareholder to obtain shareholder
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approval to permit such shareholder to vote these shares. However, as permitted by the statute, RGA previously
amended its bylaws to provide that the control share acquisition statute will not apply to control share acquisitions of
RGA�s stock.

Takeover Bid Disclosure Statute.  Missouri�s �takeover bid disclosure statute� requires that, under some circumstances,
before making a tender offer that would result in the offeror acquiring control of us, the offeror must file certain
disclosure materials with the Commissioner of the Missouri Department of Securities.
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Insurance Holding Companies Act.  We are regulated in Missouri as an insurance holding company. Under the
Missouri Insurance Holding Companies Act and related regulations, the acquisition of control of a domestic insurer
must receive prior approval by the Missouri Department of Insurance. Missouri law provides that a transaction will be
approved if the Department of Insurance finds that the transaction would, among other things, not violate the law or be
contrary to the interests of the insureds of any participating domestic insurance corporations. The Department of
Insurance may approve any proposed change of control subject to conditions.

DESCRIPTION OF DEPOSITARY SHARES OF RGA

The description of any deposit agreement and any related depositary shares and depositary receipts in this prospectus
and in any prospectus supplement or other offering material of certain provisions are summaries of the material
provisions of that deposit agreement and of the depositary shares and depositary receipts.

General

We may elect to have shares of preferred stock represented by depositary shares. The shares of any series of the
preferred stock underlying the depositary shares will be deposited under a separate deposit agreement between us and
a bank or trust company we select. The prospectus supplement or other offering material relating to a series of
depositary shares will set forth the name and address of this preferred stock depositary. Subject to the terms of the
deposit agreement, each owner of a depositary share will be entitled, proportionately, to all the rights, preferences and
privileges of the preferred stock represented by such depositary share, including dividend, voting, redemption,
conversion, exchange and liquidation rights.

The depositary shares will be evidenced by depositary receipts issued pursuant to the deposit agreement, each of
which will represent the applicable interest in a number of shares of a particular series of the preferred stock described
in the applicable prospectus supplement or other offering material.

A holder of depositary shares will be entitled to receive the shares of preferred stock, but only in whole shares of
preferred stock, underlying those depositary shares. If the depositary receipts delivered by the holder evidence a
number of depositary shares in excess of the whole number of shares of preferred stock to be withdrawn, the
depositary will deliver to that holder at the same time a new depositary receipt for the excess number of depositary
shares.

Dividends and Other Distributions

The preferred stock depositary will distribute all cash dividends or other cash distributions in respect of the series of
preferred stock represented by the depositary shares to the record holders of depositary receipts in proportion, to the
extent possible, to the number of depositary shares owned by those holders. The depositary, however, will distribute
only the amount that can be distributed without attributing to any depositary share a fraction of one cent, and any
undistributed balance will be added to and treated as part of the next sum received by the depositary for distribution to
record holders of depositary receipts then outstanding.

If there is a distribution other than in cash in respect of the preferred stock, the preferred stock depositary will
distribute property received by it to the record holders of depositary receipts in proportion, insofar as possible, to the
number of depositary shares owned by those holders, unless the preferred stock depositary determines that it is not
feasible to make such a distribution. In that case, the preferred stock depositary may, with our approval, adopt any
method that it deems equitable and practicable to effect the distribution, including a public or private sale of the
property and distribution of the net proceeds from the sale to the holders.
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Conversion and Exchange

If any series of preferred stock underlying the depositary shares is subject to provisions relating to its conversion or
exchange as set forth in an applicable prospectus supplement or other offering material, each record holder of
depositary receipts will have the right or obligation to convert or exchange the depositary shares evidenced by the
depositary receipts pursuant to those provisions.

Redemption of Depositary Shares

If any series of preferred stock underlying the depositary shares is subject to redemption, the depositary shares will be
redeemed from the proceeds received by the preferred stock depositary resulting from the redemption, in whole or in
part, of the preferred stock held by the preferred stock depositary. Whenever we redeem a share of preferred stock
held by the preferred stock depositary, the preferred stock depositary will redeem as of the same redemption date a
proportionate number of depositary shares representing the shares of preferred stock that were redeemed. The
redemption price per depositary share will be equal to the aggregate redemption price payable with respect to the
number of shares of preferred stock underlying the depositary shares. If fewer than all the depositary shares are to be
redeemed, the depositary shares to be redeemed will be selected by lot or proportionately as we may determine.

After the date fixed for redemption, the depositary shares called for redemption will no longer be deemed to be
outstanding and all rights of the holders of the depositary shares will cease, except the right to receive the redemption
price. Any funds that we deposit with the preferred stock depositary relating to depositary shares which are not
redeemed by the holders of the depositary shares will be returned to us after a period of two years from the date the
funds are deposited by us.

Voting

Upon receipt of notice of any meeting at which the holders of any shares of preferred stock underlying the depositary
shares are entitled to vote, the preferred stock depositary will mail the information contained in the notice to the
record holders of the depositary receipts. Each record holder of the depositary receipts on the record date, which will
be the same date as the record date for the preferred stock, may then instruct the preferred stock depositary as to the
exercise of the voting rights pertaining to the number of shares of preferred stock underlying that holder�s depositary
shares. The preferred stock depositary will try to vote the number of shares of preferred stock underlying the
depositary shares in accordance with the instructions, and we will agree to take all reasonable action which the
preferred stock depositary deems necessary to enable the preferred stock depositary to do so. The preferred stock
depositary will abstain from voting the preferred stock to the extent that it does not receive specific written
instructions from holders of depositary receipts representing the preferred stock.

Record Date

Subject to the provisions of the deposit agreement, whenever

� any cash dividend or other cash distribution becomes payable,

� any distribution other than cash is made,

� any rights, preferences or privileges are offered with respect to the preferred stock,

� the preferred stock depositary receives notice of any meeting at which holders of preferred stock are entitled to
vote or of which holders of preferred stock are entitled to notice, or
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record date, which will be the same as the record date for the preferred stock, for the determination of the
holders of depositary receipts:

� who will be entitled to receive dividend, distribution, rights, preferences or privileges or the net proceeds of
any sale, or

� who will be entitled to give instructions for the exercise of voting rights at any such meeting or to receive
notice of the meeting or the redemption or conversion.

Withdrawal of Preferred Stock

Upon surrender of depositary receipts at the principal office of the preferred stock depositary, upon payment of any
unpaid amount due the preferred stock depositary, and subject to the terms of the deposit agreement, the owner of the
depositary shares evidenced by the depositary receipts is entitled to delivery of the number of whole shares of
preferred stock and all money and other property, if any, represented by the depositary shares. Partial shares of
preferred stock will not be issued. If the depositary receipts delivered by the holder evidence a number of depositary
shares in excess of the number of depositary shares representing the number of whole shares of preferred stock to be
withdrawn, the preferred stock depositary will deliver to the holder at the same time a new depositary receipt
evidencing the excess number of depositary shares. Holders of preferred stock that are withdrawn will not be entitled
to deposit the shares that have been withdrawn under the deposit agreement or to receive depositary receipts.

Amendment and Termination of the Deposit Agreement

We and the preferred stock depositary may at any time agree to amend the form of depositary receipt and any
provision of the deposit agreement. However, any amendment that materially and adversely alters the rights of holders
of depositary shares will not be effective unless the amendment has been approved by the holders of at least a majority
of the depositary shares then outstanding. The deposit agreement may be terminated by us or by the preferred stock
depositary only if all outstanding shares have been redeemed or if a final distribution in respect of the underlying
preferred stock has been made to the holders of the depositary shares in connection with our liquidation, dissolution or
winding up.

Charges of Preferred Stock Depositary

We will pay all charges of the preferred stock depositary including charges in connection with the initial deposit of the
preferred stock, the initial issuance of the depositary receipts, the distribution of information to the holders of
depositary receipts with respect to matters on which preference stock is entitled to vote, withdrawals of the preferred
stock by the holders of depositary receipts or redemption or conversion of the preferred stock, except for taxes
(including transfer taxes, if any) and other governmental charges and any other charges expressly provided in the
deposit agreement to be at the expense of holders of depositary receipts or persons depositing preferred stock.

Miscellaneous

Neither we nor the preferred stock depositary will be liable if either of us is prevented or delayed by law or any
circumstance beyond our control in performing any obligations under the deposit agreement. The obligations of the
preferred stock depositary under the deposit agreement are limited to performing its duties under the agreement
without negligence or bad faith. Our obligations under the deposit agreement are limited to performing our duties in
good faith. Neither we nor the preferred stock depositary is obligated to prosecute or defend any legal proceeding in
respect of any depositary shares or preferred stock unless satisfactory indemnity is furnished. We and the preferred
stock depositary may rely on advice of or information from counsel, accountants or other persons that they believe to
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The preferred stock depositary may resign at any time or be removed by us, effective upon the acceptance by its
successor of its appointment. If we have not appointed a successor preferred stock depositary and the
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successor depositary has not accepted its appointment within 60 days after the preferred stock depositary delivered a
resignation notice to us, the preferred stock depositary may terminate the deposit agreement. See �� Amendment and
Termination of the Deposit Agreement� above.

DESCRIPTION OF WARRANTS OF RGA

We may issue warrants to purchase debt or equity securities. We may issue warrants independently or as part of a unit
with other securities, including, without limitation, preferred securities issued by the RGA trusts. Warrants sold with
other securities as a unit may be attached to or separate from the other securities. We will issue warrants under warrant
agreements to be entered into between us and a warrant agent that we will name in the applicable prospectus
supplement or other offering material.

The prospectus supplement or other offering material relating to any warrants we are offering will include specific
terms relating to the offering, including a description of any other securities sold together with the warrants. These
terms will include some or all of the following:

� the title of the warrants;

� the aggregate number of warrants offered;

� the price or prices at which the warrants will be issued;

� the currency or currencies, including composite currencies, in which the prices of the warrants may be payable;

� the designation, number and terms of the debt securities, common stock, preferred stock or other securities or
rights, including rights to receive payment in cash or securities based on the value, rate or price of one or more
specified commodities, currencies or indices, purchasable upon exercise of the warrants and procedures by
which those numbers may be adjusted;

� the exercise price of the warrants and the currency or currencies, including composite currencies, in which such
price is payable;

� the dates or periods during which the warrants are exercisable;

� the designation and terms of any securities with which the warrants are issued as a unit;

� if the warrants are issued as a unit with another security, the date on and after which the warrants and the other
security will be separately transferable;

� if the exercise price is not payable in U.S. dollars, the foreign currency, currency unit or composite currency in
which the exercise price is denominated;

� any minimum or maximum amount of warrants that may be exercised at any one time;

� any terms relating to the modification of the warrants; and

� any other terms of the warrants, including terms, procedures and limitations relating to the transferability,
exchange, exercise or redemption of the warrants.
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Warrants issued for securities other than our debt securities, Class A common stock, common stock or preferred stock
or the preferred securities of an RGA trust will not be exercisable until at least one year from the date of sale of the
warrant.

The applicable prospectus supplement or other offering material will describe the specific terms of any warrant units.

DESCRIPTION OF PURCHASE CONTRACTS OF RGA

We may issue purchase contracts, including contracts obligating holders to purchase from us, and us to sell to the
holders, a number or amount of debt securities, shares of our Class A common stock, common
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stock, preferred stock or depositary shares or warrants or trust preferred securities of an RGA trust at a future date or
dates. The price per equity security and the number of securities may be fixed at the time the purchase contracts are
issued or may be determined by reference to a specific formula stated in the purchase contracts. The purchase
contracts may require us to make periodic payments to the holders of the purchase contracts. These payments may be
unsecured or prefunded on some basis to be specified in the applicable prospectus supplement or other offering
material.

The prospectus supplement or other offering material relating to any purchase contracts we are offering will specify
the material terms of the purchase contracts and any applicable pledge or depository arrangements, including one or
more of the following:

� The stated amount that a holder will be obligated to pay under the purchase contract in order to purchase our
debt securities, common stock, preferred stock, depositary shares or warrants, or trust preferred securities of an
RGA Trust or the formula by which such amount shall be determined.

� The settlement date or dates on which the holder will be obligated to purchase such securities. The prospectus
supplement will specify whether the occurrence of any events may cause the settlement date to occur on an
earlier date and the terms on which an early settlement would occur.

� The events, if any, that will cause our obligations and the obligations of the holder under the purchase contract
to terminate.

� The settlement rate, which is a number that, when multiplied by the stated amount of a purchase contract,
determines the number of securities that we or an RGA trust will be obligated to sell and a holder will be
obligated to purchase under that purchase contract upon payment of the stated amount of that purchase
contract. The settlement rate may be determined by the application of a formula specified in the prospectus
supplement. If a formula is specified, it may be based on the market price of such securities over a specified
period or it may be based on some other reference statistic.

� Whether the purchase contracts will be issued separately or as part of units consisting of a purchase contract
and an underlying security with an aggregate principal amount equal to the stated amount. Any underlying
securities will be pledged by the holder to secure its obligations under a purchase contract.

� The type of underlying security, if any, that is pledged by the holder to secure its obligations under a purchase
contract. Underlying securities may be our debt securities, depositary shares, preferred securities, Class A
common stock, common stock, warrants or debt obligations, trust preferred securities of an RGA trust or
government securities.

� The terms of the pledge arrangement relating to any underlying securities, including the terms on which
distributions or payments of interest and principal on any underlying securities will be retained by a collateral
agent, delivered to us or be distributed to the holder.

� The amount of the contract fee, if any, that may be payable by us to the holder or by the holder to us, the date
or dates on which the contract fee will be payable and the extent to which we or the holder, as applicable, may
defer payment of the contract fee on those payment dates.

The contract fee may be calculated as a percentage of the stated amount of the purchase contract or otherwise.

DESCRIPTION OF UNITS
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As specified in the applicable prospectus supplement or other offering material, we may issue units comprised of one
or more of the other securities described in this prospectus in any combination. Each unit may also include debt
obligations of third parties, such as U.S. Treasury securities. Each unit will be issued so that the holder of the unit is
also the holder of each security included in the unit. Thus, the holder of a unit
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will have the rights and obligations of a holder of each included security. The prospectus supplement or other offering
material will describe:

� the designation and terms of the units and of the securities comprising the units, including whether and under
what circumstances the securities comprising the units may be held or transferred separately;

� a description of the terms of any unit agreement governing the units;

� a description of the provisions for the payment, settlement, transfer or exchange of the units; and

� whether the units will be issued in fully registered or global form.

DESCRIPTION OF PREFERRED SECURITIES OF THE RGA TRUSTS

Each RGA trust may issue, from time to time, one series of preferred securities having terms described in the
prospectus supplement or other offering material. Preferred securities may be issued either independently or as part of
a unit with other securities, including, without limitation, warrants to purchase common stock of RGA. Preferred
securities sold with other securities as a unit may be attached to or separate from the other securities. The proceeds
from the sale of each trust�s preferred and common securities will be used by such trust to purchase a series of junior
subordinated debt securities issued by RGA. The junior subordinated debt securities will be held in trust by the trust�s
property trustee for the benefit of the holders of such preferred and common securities. Each amended and restated
trust agreement has been or will be qualified as an indenture under the Trust Indenture Act. The property trustee for
each trust, The Bank of New York Mellon Trust Company, N.A., as successor to The Bank of New York, an
independent trustee, will act as indenture trustee for the preferred securities for purposes of compliance with the
provisions of the Trust Indenture Act. The preferred securities will have the terms, including distributions,
redemption, voting, liquidation rights, maturity date or dates and the other preferred, deferred or other special rights or
restrictions as are established by the administrative trustees in accordance with the applicable amended and restated
trust agreement or as are set forth in the amended and restated trust agreement or made part of the amended and
restated trust agreement by the Trust Indenture Act. Such terms, rights and restrictions will mirror the terms of the
junior subordinated debt securities held by the applicable trust and will be described in the applicable prospectus
supplement or other offering material.

All preferred securities offered by the prospectus will be guaranteed by us to the extent set forth below under
�Description of the Preferred Securities Guarantees of RGA.� The guarantee issued by us to each RGA trust, when taken
together with our obligations under the junior subordinated debt securities issued to any RGA trust and under the
applicable indenture and any applicable supplemental indentures, and our obligations under each amended and
restated trust agreement, including the obligation to pay expenses of each RGA trust, will provide a full and
unconditional guarantee by us of amounts due on the preferred securities issued by each RGA trust. The payment
terms of the preferred securities will be the same as the junior subordinated debt securities issued to the applicable
RGA trust by us.

Each amended and restated trust agreement authorizes the administrative trustees to issue on behalf of the applicable
trust one series of common securities having terms, including distributions, redemption, voting and liquidation rights,
and restrictions that are established by the administrative trustees in accordance with the amended and restated trust
agreement or that are otherwise set forth in the amended and restated trust agreement. The terms of the common
securities issued by each RGA trust will be substantially identical to the terms of the preferred securities issued by the
RGA trust. The common securities will rank equally, and payments will be made proportionately, with the preferred
securities of that trust. However, if an event of default under the amended and restated trust agreement of the RGA
trust has occurred and is continuing, the cash distributions and liquidation, redemption and other amounts payable on
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also carry the right to vote and to appoint, remove or replace any of the trustees of the RGA trust. RGA will own,
directly or indirectly, all of the common securities of each RGA trust.
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The financial statements of any RGA trust that issues preferred securities will be reflected in our consolidated
financial statements with the preferred securities shown as company-obligated mandatorily-redeemable preferred
securities of a subsidiary trust under �minority interest.� We will include in a footnote to our audited consolidated
financial statements, statements that the applicable RGA trust is wholly-owned by us and that the sole asset of the
RGA trust is the junior subordinated debt securities, indicating the principal amount, interest rate and maturity date of
the junior subordinated debt securities.

Enforcement of Certain Rights by Holders of Preferred Securities

If an event of default occurs, and is continuing, under the amended and restated trust agreement of either RGA trust,
the holders of the preferred securities of that trust may rely on the property trustee to enforce its rights as a holder of
the subordinated debt securities against RGA. Additionally, those who together hold a majority of the aggregate stated
liquidation amount of an RGA trust�s preferred securities will have the right to:

� direct the time, method and place of conducting any proceeding for any remedy available to the property
trustee; or

� direct the exercise of any trust or power that the property trustee holds under the amended and restated trust
agreement, including the right to direct the property trustee to exercise the remedies available to it as a holder
of the junior subordinated debt securities.

If such a default occurs and the event is attributable to RGA�s failure to pay interest or principal on the junior
subordinated debt securities when due, including any payment on redemption, and this debt payment failure is
continuing, a preferred securities holder of the trust may directly institute a proceeding for the enforcement of this
payment. Such a proceeding will be limited, however, to enforcing the payment of this principal or interest only up to
the value of the aggregate liquidation amount of the holder�s preferred securities as determined after the due date
specified in the applicable series of junior subordinated debt securities. RGA will be subrogated to the holder�s rights
under the applicable amended and restated trust agreement to the extent of any payment it makes to the holder in
connection with such a direct action, and RGA may setoff against any such payment that it makes under the applicable
preferred securities guarantee.

DESCRIPTION OF THE PREFERRED SECURITIES GUARANTEES OF RGA

Set forth below is a summary of information concerning the guarantees that will be executed and delivered by us for
the benefit of the holders, from time to time, of preferred securities. Summaries of any other terms of any guarantee
that are issued will be set forth in the applicable prospectus supplement or other offering material. Each guarantee has
been or will be qualified as an indenture under the Trust Indenture Act. Unless otherwise specified in the applicable
prospectus supplement or other offering material, The Bank of New York Mellon Trust Company, N.A., as successor
to The Bank of New York will act as the preferred securities guarantee trustee. The terms of each guarantee will be set
forth in the guarantee and will include the terms made part of the guarantee by the Trust Indenture Act and will be
available as described under the heading �Where You Can Find More Information� on page 16.

Unless otherwise specified in the applicable prospectus supplement or other offering material, we will agree, to the
extent set forth in each guarantee, to pay in full to the holders of the preferred securities, the payments and
distributions to be made with respect to the preferred securities, except to the extent paid by the applicable RGA trust,
as and when due, regardless of any defense, right of set-off or counterclaim which the RGA trust may have or assert.
The following payments or distributions with respect to the preferred securities, to the extent not paid by the RGA
trust and to the extent that such RGA trust has funds available for these payments or distributions, will be subject to
the guarantee:
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� upon a voluntary or involuntary dissolution, winding-up or termination of the RGA trust, other than in
connection with the distribution of junior subordinated debt securities to the holders of preferred securities in
exchange for preferred securities or the redemption of all of the preferred securities upon maturity or
redemption of the subordinated debt securities, the lesser of

(i) the sum of the liquidation amount and all accrued and unpaid distributions on the preferred securities to the date of
payment, or

(ii) the amount of assets of the RGA trust remaining for distribution to holders of the preferred securities in liquidation
of the RGA trust.

We may satisfy our obligation to make a guarantee payment by making a direct payment of the required amounts to
the holders of preferred securities or by causing the applicable RGA trust to pay the amounts to the holders.

Each guarantee will not apply to any payment of distributions except to the extent the applicable RGA trust has funds
available to make the payment. If we do not make interest or principal payments on the junior subordinated debt
securities purchased by the RGA trust, the RGA trust will not pay distributions on the preferred securities issued by
the RGA trust and will not have funds available to make the payments.

Covenants of RGA

Unless otherwise specified in the applicable prospectus supplement or other offering material, in each guarantee of the
payment obligations of an RGA trust with respect to preferred securities, we will covenant that, so long as any
preferred securities issued by the RGA trust remain outstanding, if there has occurred any event which would
constitute an event of default under the guarantee or under the amended and restated trust agreement of the RGA trust,
then RGA will not:

� declare or pay any dividends on, make any distributions with respect to, or redeem, purchase, acquire or make
a liquidation payment with respect to, any of its capital stock, other than:

(1) dividends or distribution of shares of common stock of RGA;

(2) any declaration of a non-cash dividend in connection with the implementation of a shareholder rights plan, or the
issuance of stock under any such plan in the future, or the redemption or repurchase of any such rights outstanding
under a shareholder rights plan; or

(3) purchases of common stock of RGA related to the rights under any of RGA�s benefits plans for its directors,
officers or employees;

� make any payment of interest, principal or premium, if any, on or repay, repurchase or redeem any debt
securities issued or guaranteed by RGA that rank equal with or junior to the subordinated debt securities issued
to the applicable RGA trust, other than payments made in order to satisfy RGA�s obligations under the
applicable preferred securities guarantee; and

� redeem, purchase or acquire less than all of the debt securities issued to the applicable RGA trust or any of the
preferred securities.

Modification of the Guarantees; Assignment
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Except for any changes that do not adversely affect the rights of holders of preferred securities, in which case no
consent of the holders will be required, each guarantee of the payment obligations of an RGA trust with respect to
preferred securities may be amended only with the prior approval of the holders of at least a majority in aggregate
liquidation amount of the outstanding preferred securities of the RGA trust. The manner of obtaining any approval of
holders of the preferred securities will be set forth in an accompanying prospectus supplement. All guarantees and
agreements contained in a guarantee of the obligations of an RGA trust with respect to preferred securities will bind
the successors, assigns, receivers, trustees and representatives of RGA and will inure to the benefit of the holders of
the preferred securities of the applicable RGA trust then outstanding.
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Events of Default

An event of default under a preferred securities guarantee will occur upon our failure to perform any of our payment
or other obligations under the guarantee. The holders of a majority in aggregate liquidation amount of the preferred
securities to which the preferred securities guarantee relates will have the right to direct the time, method and place of
conducting any proceeding for any remedy available to the preferred securities guarantee trustee with respect to the
guarantee or to direct the exercise of any trust or power conferred upon the preferred securities guarantee trustee under
the guarantee.

If we have failed to make a guarantee payment under a guarantee, a record holder of preferred securities to which the
guarantee relates may directly institute a proceeding against us for enforcement of the guarantee for the payment to the
record holder of the preferred securities to which the guarantee relates of the principal of or interest on the applicable
subordinated debt securities on or after the respective due dates specified in the junior subordinated debt securities,
and the amount of the payment will be based on the holder�s proportionate share of the amount due and owing on all of
the preferred securities to which the guarantee relates. We have waived any right or remedy to require that any action
be brought first against the applicable RGA trust or any other person or entity before proceeding directly against us.
The record holder in the case of the issuance of one or more global preferred securities certificates will be The
Depository Trust Company, or its nominee, acting at the direction of the beneficial owners of the preferred securities.

We will be required to provide annually to the preferred securities guarantee trustee a statement as to the performance
of our obligations under each outstanding preferred securities guarantee and as to any default in our performance.

Termination

Each preferred securities guarantee will terminate as to the preferred securities issued by the applicable RGA trust:

� upon full payment of the liquidation value or redemption price of all preferred securities of the RGA trust;

� upon distribution of the junior subordinated debt securities held by the RGA trust to the holders of all of the
preferred securities of the RGA trust; or

� upon full payment of the amounts payable in accordance with the amended and restated trust agreement of the
RGA trust upon termination and liquidation of the RGA trust.

Each preferred securities guarantee will continue to be effective or will be reinstated, as the case may be, if at any time
any holder of preferred securities issued by the applicable RGA trust must restore payment of any sums paid under the
preferred securities or the preferred securities guarantee.

Status of the Guarantees

The preferred securities guarantees will constitute our unsecured obligations and, unless otherwise indicated in an
applicable prospectus supplement or other offering material, will rank as follows:

� subordinated and junior in right of payment to all of RGA�s present and future liabilities, including subordinated
debt securities issued under RGA�s subordinated indenture and described above under �Description of Debt
Securities of RGA � Subordination under the Subordinated Indenture and the Junior Subordinated Indenture,�
except those liabilities made equivalent by their terms;

� equivalently with:
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hereafter entered into by us in respect of any preferred or preference stock of any of our affiliates;

(2) the applicable junior subordinated debt securities; and

57

Edgar Filing: ELLSWORTH FUND LTD - Form N-CSRS

Table of Contents 94



Table of Contents

(3) any other liabilities or obligations made equivalent by their terms; and

� senior to our common stock and any preferred or preference stock or other liabilities made equivalent or
subordinate by their terms.

The terms of the preferred securities provide that each holder of preferred securities by acceptance of the preferred
securities agrees to the subordination provisions and other terms of our guarantee relating to the preferred securities.

Each preferred securities guarantee will constitute a guarantee of payment and not of collection. This means that the
guaranteed party may institute a legal proceeding directly against us to enforce its rights under the guarantee without
instituting a legal proceeding against any other person or entity.

Information Concerning the Preferred Securities Guarantee Trustee

The preferred securities guarantee trustee, before the occurrence of a default under a preferred securities guarantee,
undertakes to perform only the duties that are specifically set forth in the guarantee and, after a default under a
guarantee, will exercise the same degree of care as a prudent individual would exercise in the conduct of his or her
own affairs. Subject to this provision, the preferred securities guarantee trustee is under no obligation to exercise any
of the powers vested in it by a preferred securities guarantee at the request of any holder of preferred securities to
which the guarantee relates unless it is offered reasonable indemnity against the costs, expenses and liabilities that
might be incurred by the preferred securities guarantee trustee in exercising any of its powers; but the foregoing shall
not relieve the trustee, upon the occurrence of an event of default under such guarantee, from exercising the rights and
powers vested in it by such guarantee.

Expense Agreement

We will, pursuant to an agreement as to expenses and liabilities entered into by us and each RGA trust under its
amended and restated trust agreement, irrevocably and unconditionally guarantee to each person or entity to whom the
trust becomes indebted or liable, the full payment of any costs, expenses or liabilities of the trust, other than
obligations of the trust to pay to the holders of the preferred securities or other similar interests in the trust the
amounts due to the holders pursuant to the terms of the preferred securities or other similar interests, as the case may
be. Third party creditors of the trust may proceed directly against us under the expense agreement, regardless of
whether they had notice of the expense agreement.

Governing Law

The preferred securities guarantees will be governed by and construed in accordance with the internal laws of the State
of New York.

EFFECT OF OBLIGATIONS UNDER THE JUNIOR SUBORDINATED DEBT SECURITIES AND THE
PREFERRED SECURITIES GUARANTEES

As set forth in the amended and restated trust agreements of each RGA trust, the sole purpose of the RGA trusts is to
issue the preferred securities and common securities evidencing undivided beneficial interests in the assets of each of
the trusts, and to invest the proceeds from such issuance and sale in RGA�s junior subordinated debt securities.

As long as payments of interest and other payments are made when due on the junior subordinated debt securities held
by the RGA trusts, such payments will be sufficient to cover distributions and payments due on the preferred
securities and common securities because of the following factors:
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� the aggregate principal amount of such junior subordinated debt securities will be equal to the sum of the
aggregate stated liquidation amount of the preferred securities and common securities;

� the interest rate and the interest and other payment dates on such junior subordinated debt securities will match
the distribution rate and distribution and other payment dates for the preferred securities;
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� RGA shall pay, and the trusts shall not be obligated to pay, directly or indirectly, all costs, expenses, debt, and
obligations of the trusts, other than with respect to the preferred securities and common securities; and

� the amended and restated trust agreement of each trust will further provide that the trustees shall not take or
cause or permit the trust to, among other things, engage in any activity that is not consistent with the purposes
of the applicable trust.

Payments of distributions, to the extent funds for such payments are available, and other payments due on the
preferred securities, to the extent funds for such payments are available, are guaranteed by RGA as and to the extent
set forth under �Description of the Preferred Securities Guarantees of RGA.� If RGA does not make interest payments
on the junior subordinated debt securities purchased by the applicable trust, it is expected that the applicable trust will
not have sufficient funds to pay distributions on the preferred securities and the preferred securities guarantee will not
apply, since the preferred securities guarantee covers the payment of distributions and other payments on the preferred
securities only if and to the extent that RGA has made a payment of interest or principal on the junior subordinated
debt securities held by the applicable trust as its sole asset. However, the preferred securities guarantee, when taken
together with RGA�s obligations under the junior subordinated debt securities and the junior subordinated indenture
and its obligations under the respective amended and restated trust agreements, including its obligations to pay costs,
expenses, debts and liabilities of the trust, other than with respect to the preferred securities and common securities,
provide a full and unconditional guarantee, on a subordinated basis, by RGA of amounts due on the preferred
securities.

If RGA fails to make interest or other payments on the junior subordinated debt securities when due, taking account of
any extension period, the amended and restated trust agreement provides a mechanism whereby the holders of the
preferred securities affected thereby, using the procedures described in any accompanying prospectus supplement,
may direct the property trustee to enforce its rights under the junior subordinated debt securities. If a debt payment
failure has occurred and is continuing, a holder of preferred securities may institute a direct action for payment after
the respective due date specified in the junior subordinated debt securities. In connection with such direct action, RGA
will be subrogated to the rights of such holder of preferred securities under the amended and restated trust agreement
to the extent of any payment made by RGA to such holder of preferred securities in such direct action. RGA, under
the guarantee, acknowledges that the guarantee trustee shall enforce the guarantee on behalf of the holders of the
preferred securities. If RGA fails to make payments under the guarantee, the guarantee provides a mechanism
whereby the holders of the preferred securities may direct the trustee to enforce its rights thereunder. Any holder of
preferred securities may institute a legal proceeding directly against RGA to enforce the guarantee trustee�s rights
under the guarantee without first instituting a legal proceeding against the trust, the guarantee trustee, or any other
person or entity.

RGA and each of the RGA trusts believe that the above mechanisms and obligations, taken together, provide a full
and unconditional guarantee by RGA on a subordinated basis of payments due on the preferred securities. See
�Description of the Preferred Securities Guarantees of RGA,� beginning on page 55.

Upon any voluntary or involuntary termination, winding-up or liquidation of an RGA trust involving the liquidation of
the junior subordinated debt securities, the holders of the preferred securities will be entitled to receive, out of assets
held by such RGA trust, the liquidation distribution in cash. Upon our voluntary or involuntary liquidation or
bankruptcy, the property trustee, as holder of the junior subordinated debt securities, would be a subordinated creditor
of ours. Therefore, the property trustee would be subordinated in right of payment to all of our senior and
subordinated debt, but is entitled to receive payment in full of principal and interest before any of our shareholders
receive payments or distributions. Since we are the guarantor under the preferred securities guarantees and have
agreed to pay for all costs, expenses and liabilities of the RGA trusts other than the obligations of the trusts to pay to
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holders of the preferred securities the amounts due to the holders pursuant to the terms of the preferred securities, the
positions of a holder of the preferred securities and a holder of the junior subordinated debt securities relative to our
other creditors and to our shareholders in the event of liquidation or bankruptcy are expected to be substantially the
same.
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PLAN OF DISTRIBUTION

We may offer or sell these securities to or through one or more underwriters, dealers and agents, or through a
combination of any of these methods, or directly to purchasers, on a continuous or delayed basis. We will describe the
details of any such offering and the plan of distribution for any securities offering by any RGA trust or us, or by
selling shareholders, if any, in a supplement to this prospectus or other offering material.

LEGAL MATTERS

Unless otherwise indicated in the applicable prospectus supplement, William L. Hutton, Esq., Senior Vice President,
Associate General Counsel and Assistant Secretary of RGA, will issue an opinion about the legality of the Class A
common stock or common stock issued by us and offered by any selling shareholders, as well as the preferred stock,
depositary shares, warrants, purchase contracts and units of RGA under Missouri law, and Bryan Cave LLP will issue
an opinion about the legality of the debt securities of RGA and the preferred securities guarantees of RGA. Mr. Hutton
is paid a salary by RGA, is a participant in various employee benefit plans offered by RGA to employees of RGA
generally and owns and has options to purchase shares of RGA common stock. Unless otherwise indicated in the
applicable prospectus supplement, Richards, Layton & Finger, P.A., our special Delaware counsel, will issue an
opinion about the legality of the trust preferred securities.

EXPERTS

The consolidated financial statements and financial statement schedules, incorporated by reference in this Form S-3
from Reinsurance Group of America, Incorporated and subsidiaries� Annual Report on Form 10-K, and the
effectiveness of Reinsurance Group of America, Incorporated and subsidiaries� internal control over financial
reporting, have been audited by Deloitte & Touche LLP, an independent registered public accounting firm, as stated in
their reports (which (1) express an unqualified opinion on the consolidated financial statements and financial
statement schedules and include an explanatory paragraph regarding changes in accounting for income taxes and
defined pension benefit and other postretirement plans as required by accounting guidance which was adopted on
January 1, 2007 and December 31, 2006, respectively, and (2) express an unqualified opinion on Reinsurance Group
of America, Incorporated and subsidiaries� effectiveness of internal control over financial reporting) which are
incorporated herein by reference. Such consolidated financial statements and financial statement schedules have been
so incorporated in reliance upon the reports of such firm given upon their authority as experts in accounting and
auditing.
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