
LIMRA, Reinsurance Group of America (RGA), the Society of Actuaries (SOA) Research Institute, and TAI have collaborated on an ongoing effort to analyze the impact of COVID-19 on the
individual life insurance industry’s mortality experience and share the emerging results with the insurance industry and the public.  The Individual Life COVID-19 Project Work Group (Work
Group) was formed as a collaboration of LIMRA, RGA, the SOA Research Institute, and TAI to design, implement, and create the study and to produce and distribute a variety of analyses.

This report is the latest public release from this collaboration and contains the results of the study of excess mortality for individual life insurance to include the second quarter of 2022.
Data from 29 companies representing approximately 69% of the industry face amount in force have been included in the analysis in this report.  A total of 3.3 million death claims from
2015 through June 30th, 2022 make up the basis of the analysis.

Highlights of 2nd quarter 2022 actual to expected relative mortality ratios (A/E):

- Across all fully underwritten policies, the second quarter 2022 A/E’s (97%) continue a downward trend since the Delta wave in 3Q 2021 (117%)
- While experience for simplified issue (111%), guaranteed issue (117%), and conversions (118%), did improve in the second quarter, the A/E ratios are still notably higher than the
pre-pandemic trend.
- When filtered by experience factor, most fully underwritten A/E ratios were at or near 100%, indicating a return towards the pre-pandemic trends. A couple exclusions include:
        - The A/E for Preferred policies was 104%, which is still considerably lower than the 118% from prior quarter
        - The A/E for the South Central region was 102%, considerably lower than the 115% from the prior quarter
- It is important to note that even though the results for 2Q 2022 indicate a return to the pre-pandemic trend, the second quarter results last year were the lowest of all quarters in that
year, so we will continue to monitor the experience quarterly for the remainder of the year.

Other Information
A list of companies whose data was included in this work can be found in the Information tab.

Additionally, this report includes a comparison of the mortality impact of COVID-19 on insured lives versus the general population.

Please see the Information tab and the hover box indicators in each of the tabs for more detail on the methodology and analysis approaches.

This dashboard provides the user the ability to interact with data from the report.

For questions regarding the dashboard please contact:

Jason McKinley                                                  Marianne Purushotham
RGA                                                                          LIMRA
jmckinley@rgare.com                                    mpurushotham@limra.com
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Methodology

The analyses included in this dashboard were based on reported claims submitted by participating companies through December 2022. Death occurring after June 2022 were omitted from the analyses
to minimize distortions due to reporting lags. Any deaths prior to June 2022 that were not yet shared by company contributors at the time of this report may impact the analysis, but the authors feel
the impact will likely be minimal.

The primary goal of this dashboard is to communicate industry mortality experience starting with the pandemic through the date noted above, and to share the level of excess mortality observed each
quarter since the pandemic started. The expected mortality trend is based on the five calendar years prior to the pandemic (2015 – 2019) and is a very important assumption in any pandemic-related
excess mortality result.

Starting with 2020 results, Expected Relative Mortality Ratios were developed independently for each relevant sub-segment of the experience. For example, separate 2020 Expected Mortality Ratios
were developed for each quarter and face amount group and then compared against the 2020 Actual Mortality Ratios. Additional subsets of trends can be viewed by sex, attained age group,
underwriting class, smoker status, product type, geographic region, and underwriting method. The inclusion of these graphs allows the user to assess for themselves the appropriateness of the trend
line any of the excess mortality results.

After examining various subsegments of business, it was felt that the development of a trend line was more appropriate than using an average of the Actual Relative Mortality Ratios over a period of
time, such as 2015-2019, or a single year ratio, such as 2019.  The use of recent trends captures emerging trends in factors such as mortality improvement or mix of business.

Only single life, base policies are included for the purposes of this analysis. Various categories of policies were excluded from our analysis:

        - Joint life policies
        - Policy riders
        - Policies with residences outside of the U.S.
        - Policies issued prior to 1950

Certain views may be excluded if the expected claim count is fewer than 50.

Woodmen Life

Western & Southern

Thrivent Financial

The Independent Order of Foresters

Symetra

State Farm Life

Securian Financial

SBLI

Sammons Financial

Prudential Financial

Protective Life

Principal Financial Group

Pavonia Life Insurance Co of MI (Global Bankers)

Pan-American Life

Pacific Life

OneAmerica

Northwestern Mutual

New York Life Insurance Company

Nationwide

Mutual Trust

Mutual of Omaha

MetLife

Lincoln Financial

Kansas City Life

Government Personnel Mutual Life

Global Atlantic Financial Group

Equitable

CNO Financial Group

Baltimore Life

Amica Life

Ameritas Life Insurance Corp.

Allstate

AIG Life

Participating Companies


