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EXPLANATORY NOTE
As previously disclosed in a current report on Form 8-K filed with the SEC on March 2, 2020 and incorporated by reference into this prospectus, on
February 28, 2020 we closed a transaction with Apollo Global Management, Inc. (“AGM”) and certain of its affiliates, pursuant to which affiliates of AGM
made a significant investment in our Class A common shares in exchange for (i) equity interests in certain affiliates of AGM that comprise the Apollo
Operating Group and (ii) cash (the “Share Exchange”). In connection with the closing of the Share Exchange, we amended and restated our bye-laws to
eliminate our multi-class common share structure and, among other things, all of our Class M common shares were exchanged for the Class A common
shares and warrants being registered for resale hereby (the “Class M Share Exchange”). The warrants being registered hereby have substantially the
same terms, including the same exercise prices, as the Class M common shares for which the warrants were issued to replace.
This prospectus may be used by selling securityholders from time to time in the future to resell the Class A common shares and warrants received
by them in the Class M Share Exchange. We are not selling any Class A common shares or other securities under this prospectus and will not receive any
proceeds from the sale by the selling securityholders of such shares or other securities.
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PROSPECTUS

ATHENE HOLDING LTD.
8,688,754 CLASS A COMMON SHARES
8,378,083 WARRANTS
By this prospectus, the selling securityholders may offer up to 8,688,754 of our Class A common shares, including 8,378,083 Class A common shares
issuable upon the exercise of the warrants offered hereby, and 8,378,083 warrants, from time to time in amounts, at prices and on other terms to be
determined at the time of the offering. You should read this prospectus and any accompanying prospectus supplement carefully before you make your
investment decision.

Investing in our securities involves risk. See “Risk Factors” on page 2, and, if applicable, any risk factors described in any
accompanying prospectus supplement and in our Securities and Exchange Commission filings that are incorporated by
reference into this prospectus, to read about factors you should consider before buying our securities.
The Class A common shares or warrants offered by the selling securityholders may be sold through underwriting syndicates managed or co-managed by
one or more underwriters, through agents, or directly to purchasers. For general information about the distribution of securities offered, please see “Plan
of Distribution” in this prospectus and any accompanying prospectus supplement.
Our Class A common shares are listed on the New York Stock Exchange (the “NYSE”) under the trading symbol “ATH”.
The selling securityholders may use this prospectus and any accompanying prospectus supplement in a remarketing or other resale transaction involving
the securities after their initial sale. These transactions may be executed at negotiated prices that are related to market prices at the time of purchase or
sale, or at other prices, as determined from time to time.
We are not selling any shares of common stock under this prospectus and will not receive any proceeds from the sale by the selling securityholders of
such shares.
Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or passed upon
the adequacy or accuracy of this prospectus. Any representation to the contrary is a criminal offense.
The date of this prospectus is March 17, 2020.
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ABOUT THIS PROSPECTUS
Unless otherwise stated or the context otherwise requires, references in this prospectus to “Athene,” “we,” “our,” “us,” or “the Company” refer to
Athene Holding Ltd., together with its consolidated subsidiaries, while references to “AHL” refer only to Athene Holding Ltd. on an unconsolidated
basis.
This prospectus is part of a registration statement that we filed with the U.S. Securities and Exchange Commission (the “SEC”) utilizing a “shelf”
registration process. Under this shelf process, the selling securityholders named in this prospectus and any accompanying prospectus supplement may,
from time to time, sell any Class A common shares or warrants, as described in this prospectus, in one or more offerings. This prospectus provides you
with a general description of the Class A common shares and warrants that may be offered by the selling securityholders. Any accompanying prospectus
supplement may also add, update or change information contained in this prospectus. You should read both this prospectus and any accompanying
prospectus supplement together with additional information described under the heading “Where You Can Find More Information; Incorporation by
Reference.”
In reviewing the agreements included as exhibits to any of the documents incorporated by reference into this prospectus and any accompanying
prospectus supplement, please remember that they are included to provide you with information regarding their terms and are not intended to provide
any other factual or disclosure information about us or the other parties to the agreements. The agreements contain representations and warranties by
each of the parties to the applicable agreement. These representations and warranties have been made solely for the benefit of the other parties to the
applicable agreement and:
•

should not in all instances be treated as categorical statements of fact, but rather as a way of allocating the risk to one of the parties if those
statements prove to be inaccurate;

•

have been qualified by disclosures that were made to the other party in connection with the negotiation of the applicable agreement, which
disclosures are not necessarily reflected in the agreement;

•

may apply standards of materiality in a way that is different from what may be viewed as material to investors; and

•

were made only as of the date of the applicable agreement or such other date or dates as may be specified in the agreement and are subject
to more recent developments.

Accordingly, these representations and warranties may not describe the actual state of affairs as of the date they were made or at any other time.
Additional information about us may be found elsewhere in this prospectus and any accompanying prospectus supplement, as well as our other public
filings, which are available without charge through the SEC website at www.sec.gov.
You should rely only on the information contained or incorporated by reference in this prospectus and in any accompanying prospectus supplement,
pricing supplement or in any free writing prospectus that we authorize to be delivered to you. We have not authorized anyone to provide you with
different information. If anyone provides you with different or inconsistent information, you should not rely on it. Neither we nor the selling
securityholders are making an offer to sell these securities in any jurisdiction where the offer or sale is not permitted.
You should assume that the information in this prospectus is accurate as of the date of the prospectus. Our business, financial condition, results of
operations and prospects may have changed since that date.
1
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RISK FACTORS
Investing in our securities involves risks. We urge you to carefully consider the risk factors described in our filings with the SEC that are incorporated by
reference in this prospectus and in any accompanying prospectus supplement, pricing supplement or free writing prospectus used in connection with an
offering of our securities, as well as the information relating to us identified herein in “Special Note Regarding Forward-Looking Statements,” before
making an investment decision.
2
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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS
Certain statements in this prospectus, any accompanying prospectus supplement and the reports incorporated by reference herein and therein, other
than purely historical information, including estimates, projections, statements relating to our business plans, objectives and expected operating results
and the assumptions upon which those statements are based are forward-looking statements within the meaning of the Private Securities Litigation
Reform Act of 1995, Section 27A of the Securities Act and Section 21E of the Securities Exchange Act of 1934, as amended (the “Exchange Act”).
You can identify forward-looking statements by the fact that they do not relate strictly to historical or current facts. These statements may include words
such as “anticipate,” “estimate,” “expect,” “project,” “plan,” “intend,” “seek,” “assume,” “believe,” “may,” “will,” “should,” “could,” “would,” “likely”
and other words and terms of similar meaning, including the negative of these or similar words and terms, in connection with any discussion of the timing
or nature of future operations or financial performance or other events. However, not all forward-looking statements contain these identifying words.
Forward-looking statements appear in a number of places throughout this prospectus and any accompanying prospectus supplement and give our
current expectations and projections relating to our financial condition, results of operations, plans, strategies, objectives, future performance, business
and other matters.
We caution you that forward-looking statements are not guarantees of future performance and that our actual consolidated results of operations,
financial condition and liquidity may differ materially from those made in or suggested by the forward-looking statements contained or incorporated by
reference in this prospectus. There can be no assurance that actual developments will be those anticipated by us. In addition, even if our consolidated
results of operations, financial condition and liquidity are consistent with the forward-looking statements contained in this prospectus, those results or
developments may not be indicative of results or developments in subsequent periods. A number of important factors could cause actual results or
conditions to differ materially from those contained or implied by the forward-looking statements, including the risks set forth in the sections entitled
“Risk Factors” contained and incorporated by reference in this prospectus. Factors that could cause actual results or conditions to differ from those
reflected in the forward-looking statements contained or incorporated by reference in this prospectus include but are not limited to:
•

the accuracy of management’s assumptions and estimates;

•

variability in the amount of statutory capital that our insurance and reinsurance subsidiaries have or are required to hold;

•

interest rate and/or currency fluctuations;

•

our potential need for additional capital in the future and the potential unavailability of such capital to us on favorable terms or at all;

•

changes in relationships with important parties in our product distribution network;

•

the activities of our competitors and our ability to grow our retail business in a highly competitive environment;

•

the impact of general economic conditions on our ability to sell our products and the fair value of our investments;

•

our ability to successfully acquire new companies or businesses and/or integrate such acquisitions into our existing framework;

•

downgrades, potential downgrades or other negative actions by rating agencies;

•

our dependence on key executives and inability to attract qualified personnel, or the potential loss of Bermudian personnel as a result of
Bermuda employment restrictions;

•

market and credit risks that could diminish the value of our investments;
3
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•

changes to the creditworthiness of our reinsurance and derivative counterparties;

•

changes in consumer perception regarding the desirability of annuities as retirement savings products;

•

potential litigation (including class action litigation), enforcement investigations or regulatory scrutiny against us and our subsidiaries,
which we may be required to defend against or respond to;

•

the impact of new accounting rules or changes to existing accounting rules on our business;

•

interruption or other operational failures in telecommunication and information technology and other operating systems, as well as our
ability to maintain the security of those systems;

•

the termination by AGM or any of its subsidiaries (collectively, AGM together with its subsidiaries, “Apollo”) of its investment
management agreements with us and limitations on our ability to terminate such arrangements;

•

Apollo’s dependence on key executives and inability to attract qualified personnel;

•

the accuracy of our estimates regarding the future performance of our investment portfolio;

•

increased regulation or scrutiny of alternative investment advisers and certain trading methods;

•

potential changes to regulations affecting, among other things, transactions with our affiliates, the ability of our subsidiaries to make
dividend payments or distributions to us, acquisitions by or of us, minimum capitalization and statutory reserve requirements for insurance
companies and fiduciary obligations on parties who distribute our products;

•

the failure to obtain or maintain approval of insurance regulators and other regulatory authorities as required for the operation of our
insurance subsidiaries;

•

increases in our tax liability resulting from the Base Erosion and Anti-Abuse Tax;

•

improper interpretation or application of Public Law no. 115-97, the Act to provide for reconciliation pursuant to titles II and V of the
concurrent resolution on the budget for fiscal year 2018 (the “Tax Act”) or subsequent changes to, clarifications of or guidance under the
Tax Act that is counter to our interpretation and has retroactive effect;

•

AHL or any of its non-United States (“U.S.”) subsidiaries becoming subject to U.S. federal income taxation;

•

adverse changes in U.S. tax law;

•

our being subject to U.S. withholding tax under the Foreign Account Tax Compliance Act;

•

changes in our ability to pay dividends or distributions;

•

our failure to obtain approval of the share exchange transaction with Apollo by our shareholders or regulators;

•

our failure to recognize the benefits expected to be derived from the share exchange transaction with Apollo;

•

unexpected difficulties or expenditures related to the share exchange transaction with Apollo;

•

the failure to achieve the economic benefits expected to be derived from the Athene Co-Invest Reinsurance Affiliate 1A Ltd., (together with
its subsidiaries, “ACRA”) capital raise or future ACRA capital raises; and

•

other risks and factors listed under “Risk Factors” and elsewhere in this prospectus, any accompanying prospectus supplement and in the
reports incorporated by reference herein.
4
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We caution you that the important factors referenced above may not contain all of the factors that are important to you in making a decision to invest in
our securities. In addition, we cannot assure you that we will realize the results or developments we expect or anticipate or, even if substantially realized,
that they will result in the consequences or affect us or our operations in the way we expect or anticipate. In light of these risks, you should not place
undue reliance upon any forward-looking statements contained or incorporated by reference in this prospectus or any accompanying prospectus
supplement. Forward-looking statements speak only as of the date they are made. We undertake no obligation, except as may be required by law, to
publicly update or revise any forward-looking statement as a result of new information, future events or otherwise. Comparisons of results for current and
any prior periods are not intended to express any future trends, or indications of future performance, unless expressed as such, and should only be
viewed as historical data. Readers are cautioned not to place undue reliance on the forward-looking statements which speak only as of the dates of the
documents in which such statements were made.
5
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INDUSTRY AND MARKET DATA
We obtained the industry, market and competitive position data throughout this prospectus, any accompanying prospectus supplement and the reports
incorporated by reference herein or therein from (1) our own internal estimates and research, (2) industry and general publications and research,
(3) studies and surveys conducted by third parties and (4) other publicly available information. Independent research reports and industry publications
generally indicate that the information contained therein was obtained from sources believed to be reliable, but do not guarantee the accuracy and
completeness of such information. While we believe that the information included and incorporated by reference in this prospectus from such
publications, research, studies and surveys is reliable, neither we, nor any underwriters have or will have independently verified data from these thirdparty sources. In addition, while we believe our internal estimates and research are reliable and the definitions of our market and industry are appropriate,
neither such estimates and research nor such definitions have been verified by any independent source. Forward-looking information obtained from
these sources is subject to the same qualifications and the additional uncertainties as the other forward-looking statements in this prospectus and in any
accompanying prospectus supplement.

ENFORCEMENT OF CIVIL LIABILITIES UNDER U.S. FEDERAL SECURITIES LAWS
We are incorporated under the laws of Bermuda. Our bye-laws also state that in the event any dispute arises concerning the Companies Act 1981 (the
“Companies Act”) or out of or in connection with the bye-laws, such dispute shall be subject to the exclusive jurisdiction of the Supreme Court of
Bermuda. In addition, some of our directors and officers may reside outside the United States, and all or a substantial portion of our assets and the assets
of these persons are, or may be, located in jurisdictions outside the United States. Therefore, it may be difficult for investors to recover against us or our
non-United States based directors and officers, or obtain judgments of U.S. courts, including judgments predicated upon the civil liability provisions of
U.S. federal securities laws. Although we may be served with process in the United States with respect to actions against us arising out of or in
connection with violations of U.S. federal securities laws relating to offers and sales of our securities made by this prospectus by serving CT
Corporation, our U.S. agent irrevocably appointed for that purpose, it may be difficult for investors to effect service of process within the United States
on our directors and officers who reside outside the United States.
We have been advised by our Bermuda counsel that there is no treaty in force between the United States and Bermuda providing for the reciprocal
recognition and enforcement of judgments in civil and commercial matters. A judgment for the payment of money rendered by a court in the United States
based on civil liability would not be automatically enforceable in Bermuda. A final and conclusive judgment obtained in a court of competent jurisdiction
in the United States under which a sum of money is payable as compensatory damages may be the subject of an action in a Bermuda court under the
common law doctrine of obligation, by action on the debt evidenced by the U.S. court judgment without examination of the merits of the underlying claim.
In order to maintain an action in debt evidenced by a U.S. court judgment, the judgment creditor must establish that:
•

the court that gave the judgment over the defendant was competent to hear the claim in accordance with private international law principles
as applied in the courts in Bermuda; and

•

the judgment is not contrary to public policy in Bermuda and was not obtained contrary to the rules of natural justice in Bermuda.

In addition, and irrespective of jurisdictional issues, the Bermuda courts will not enforce a U.S. federal securities law that is either penal or contrary to
Bermuda public policy. It is the advice of our Bermuda counsel that an action brought pursuant to a public or penal law, the purpose of which is the
enforcement of a sanction, power or right at the instance of the state in its sovereign capacity, will not be entertained by a Bermuda court. Certain
remedies available under the laws of U.S. jurisdictions, including certain remedies under U.S. federal securities laws, would not be available under
Bermuda law or enforceable in a Bermuda court, as they would be contrary to Bermuda public policy. U.S. judgments for multiple damages may not be
recoverable in Bermuda court enforcement proceedings under the provisions of the Protection of Trading Interests Act 1981. A claim to enforce
6
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the compensatory damages before the multiplier was applied would be maintainable in the Bermuda court. Further, no claim may be brought in Bermuda
against us or our directors and officers in the first instance for violation of federal securities laws because these laws have no extraterritorial jurisdiction
under Bermuda law and do not have force of law in Bermuda. A Bermuda court may, however, impose civil liability on us or our directors and officers if
the facts alleged in a complaint constitute or give rise to a cause of action under Bermuda law. See “Comparison of Shareholder Rights—Differences in
Corporate Law—Shareholders’ Suits.”
7
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WHERE YOU CAN FIND MORE INFORMATION; INCORPORATION BY REFERENCE
We file reports, proxy statements and other information with the SEC. The SEC maintains an internet site at www.sec.gov that contains reports, proxy and
information statements and other information regarding companies that file electronically with the SEC, including us. Our Class A common shares are
listed and traded on the NYSE under the symbol “ATH”. These reports, proxy statements and other information can also be read at the offices of the New
York Stock Exchange, 11 Wall Street, New York, New York 10005.
The SEC allows “incorporation by reference” into this prospectus of information that we file with the SEC. This permits us to disclose important
information to you by referencing these filed documents. Any information referenced this way is considered part of this prospectus, and any information
filed with the SEC subsequent to the date of this prospectus will automatically be deemed to update and supersede this information. Information
furnished under Item 2.02 and Item 7.01 of our Current Reports on Form 8-K or otherwise is not incorporated by reference in this registration statement
and prospectus. We incorporate by reference the following documents which have been filed with the SEC, except for any portion of such document that
is deemed furnished and not filed:
•

Annual Report on Form 10-K for the year ended December 31, 2019 filed with the SEC on February 20, 2020 (our “2019 Form 10-K”);

•

Definitive Proxy Statement on Schedule 14A for the 2019 Annual General Meeting of Shareholders filed with the SEC on April 22, 2019 (our
“Proxy Statement”);

•

Definitive Proxy Statement on Schedule 14A for a 2020 Special Meeting of Shareholders filed with the SEC on January 6, 2020;

•

Registration Statement on Form 8-A, dated December 9, 2016, relating to registration of shares of our Class A common shares; and

•

Current Reports on Form 8-K filed on June 5, 2019; June 10, 2019 (dated June 4, 2019); June 10, 2019 (dated June 5, 2019); September 11,
2019; September 19, 2019; October 1, 2019; October 28, 2019 (excluding Item 7.01 and the related Exhibits 99.1 and 99.2), December 3, 2019,
February 12, 2020 and March 2, 2020.

We incorporate by reference the documents listed above and any future filings made with the SEC in accordance with Sections 13(a), 13(c), 14 or 15(d) of
the Exchange Act, other than information furnished under Item 2.02 or Item 7.01 of our Current Reports on Form 8-K or otherwise, until the termination or
completion of the offering of the securities made by this prospectus. Any reports filed by us with the SEC, other than information furnished under
Item 2.02 or Item 7.01 of our Current Reports on Form 8-K or otherwise, after the date of this prospectus and before the date that the offering of the
securities by means of this prospectus is terminated or completed will automatically update and, where applicable, supersede any information contained
in this prospectus or incorporated by reference in this prospectus. In the case of a conflict or inconsistency between information in this prospectus
and/or information incorporated by reference into this prospectus, you should rely on the information contained in the document that was filed later.
We will provide without charge upon written or oral request, a copy of any or all of the documents that are incorporated by reference into this
prospectus, other than exhibits to those documents, unless those exhibits are specifically incorporated by reference into those documents. Requests
should be directed to Corporate Secretary, Athene Holding Ltd., Chesney House, 96 Pitts Bay Road, Pembroke, HM08 Bermuda, by electronic mail
(corpsec@athene.com) or by telephone (441-279-8400). You may also obtain some of the documents incorporated by reference into this prospectus at our
website, www.athene.com. Information contained on our website or connected thereto does not constitute a part of, and is not incorporated by reference
into, this prospectus.
8
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OUR COMPANY
We are a leading retirement services company that issues, reinsures and acquires retirement savings products designed for the increasing number
of individuals and institutions seeking to fund retirement needs. We generate attractive financial results for our policyholders and shareholders by
combining our two core competencies of (1) sourcing long-term, generally illiquid liabilities and (2) investing in a high-quality investment portfolio, which
takes advantage of the illiquid nature of our liabilities. Our steady and significant base of earnings generates capital that we opportunistically invest
across our business to source attractively-priced liabilities and capitalize on opportunities. Our differentiated investment strategy benefits from our
strategic relationship with Apollo, which provides a full suite of services for our investment portfolio, including direct investment management, asset
allocation, mergers and acquisition asset diligence and certain operational support services, including investment compliance, tax, legal and risk
management support. Our relationship with Apollo also provides us with access to Apollo’s investment professionals around the world as well as
Apollo’s global asset management infrastructure across a broad array of asset classes. We are led by a highly skilled management team with extensive
industry experience. We are based in Bermuda with our U.S. subsidiaries’ headquarters located in Iowa.
We are an exempted company organized under the laws of Bermuda. Our principal executive offices are located at Chesney House, First Floor, 96
Pitts Bay Road, Pembroke, HM08, Bermuda, and our telephone number is (441) 279-8400. Our website address is www.athene.com. Information contained
on our website or connected thereto does not constitute a part of, and is not incorporated by reference into, this prospectus or the registration statement
of which it forms a part.
9
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USE OF PROCEEDS
The proceeds from the sale or other disposition of the Class A common shares covered by this prospectus are solely for the accounts of the selling
securityholders. We will not receive any proceeds from any sale or other disposition of these Class A common shares or warrants by the selling
securityholders. Upon any exercise of any of the warrants for cash, the applicable selling securityholder would pay us the exercise price set forth in the
warrants. The cash exercise price of the warrants ranges from $10.00 to $36.40 per share. We expect to use any such proceeds for general corporate
purposes. The warrants are exercisable on a net exercise cashless basis. If any of the warrants are exercised on a cashless basis, we would not receive any
cash payment from the applicable selling securityholder upon any such exercise of the warrants.
10
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DESCRIPTION OF SECURITIES
This prospectus contains summary descriptions of the Class A common shares and warrants that we and selling securityholders may sell from time to
time. These summary descriptions are not meant to be complete descriptions of each security. However, this prospectus and any accompanying
prospectus supplement together contain the material terms of the securities being offered.

SELLING SECURITYHOLDERS
This prospectus relates to periodic offers and sales of up to 8,688,754 Class A common shares by the selling securityholders and 8,378,083 warrants listed
and described below (including an equivalent number of Class A common shares issuable upon the exercise of such warrants). The following table sets
forth certain information with respect to the selling securityholders and their ownership of Class A common shares as of the date hereof. The number of
shares and percentage of beneficial ownership after this offering set forth below is based on 203,815,874 Class A common shares outstanding as of
February 29, 2020. The selling securityholders may sell none, some or all of the Class A common shares and warrants offered hereby. However, the
number of Class A common shares that will be held by the selling securityholders after this offering set forth below assumes the sale of all Class A
common shares and warrants offered hereby. In addition, the selling securityholders may have previously sold some or all of the shares set forth
opposite their name in the table below.

Name of Selling Securityholder (1)

Shares
Owned Prior
to this
Offering

James R. Belardi
William J. Wheeler
Grant Kvalheim
Frank L. Gillis
Martin P. Klein

5,419,129(2)
2,992,283(3)
1,922,724(4)
1,230,643(5)
316,666(6)

Maximum
Number of
Shares
Offered
Hereby

4,152,410
2,441,350
238,050
1,045,708
136,630

Shares Owned After this
Offering (assuming the
sale of all shares offered
hereby)
Number of
Percentage
Shares
of Class

1,266,719
550,933
1,684,674
184,935
180,036

0.62%
0.27%
0.83%
0.09%
0.09%

(1)

Names of the selling securityholders who, in the aggregate, represent less than 1% of the outstanding Class A shares have been omitted.

(2)

Consists of (1) 1,004,384 Class A common shares held of record by the James and Leslie Belardi Family Trust, (2) 16,657 Class A common shares held
of record by the Belardi Family Irrevocable Trust, (3) 28,005 Class A common shares held of record by the Belardi 2018 GRAT, (4) 131,691 Class A
common shares held of record by the Belardi 2019 GRAT, (5) options to acquire 260,585 Class A common shares vested as of April 29, 2020,
(6) warrants held of record by the Belardi Family Irrevocable Trust exercisable for 334,325 Class A common shares, (7) warrants held of record by the
Belardi 2018 GRAT exercisable for 656,299 Class A common shares and (8) warrants held of record by the Belardi 2019 GRAT exercisable for 2,987,183
Class A common shares. Excludes 112,959 restricted Class A common shares, 51,873 Class A restricted stock units and options to acquire 123,352
Class A common shares which are unvested as of April 29, 2020. Mr. Belardi disclaims beneficial ownership of all common shares of Athene held by
the Belardi Family Irrevocable Trust and the members of the Apollo Group.

(3)

Consists of (1) 469,500 Class A common shares, (2) options to acquire 147,783 Class A common shares vested as of April 29, 2020 and (3) warrants
exercisable for 2,375,000 Class A common shares. Excludes 58,759 restricted Class A common shares, 40,633 Class A restricted stock units and options
to acquire 94,263 Class A common shares which are unvested as of April 29, 2020.

(4)

Consists of (1) 1,601,220 Class A common shares, (2) options to acquire 89,042 Class A common shares vested as of April 29, 2020 and (3) warrants
exercisable for 232,462 Class A common shares. Excludes
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44,195 restricted Class A common shares, 34,753 Class A restricted stock units and options to acquire 78,394 Class A common shares which are
unvested as of April 29, 2020.
(5)

Consists of (1) 156,941 Class A common shares held of record by Frank Gillis individually, (2) 12,708 Class A common shares held of record by the
Gillis Family Trust, (3) options to acquire 57,394 Class A common shares vested as of April 29, 2020, (4) warrants held of record by Frank Gillis
individually exercisable for 718,600 Class A common shares and (5) warrants held of record by the Gillis Family Trust exercisable for 285,000 Class A
common shares. Excludes 19,970 restricted Class A common shares and options to acquire 15,613 Class A common shares which are unvested as of
April 29, 2020. Mr. Gillis disclaims beneficial ownership of all common shares of Athene held by the Gillis Family Trust.

(6)

Consists of (1) 92,797 Class A common shares, (2) options to acquire 90,953 Class A common shares vested as of April 29, 2020 and (3) warrants
exercisable for 132,916 Class A common shares. Excludes 45,652 restricted Class A common shares, 34,062 Class A restricted stock units and options
to acquire 77,694 Class A common shares which are unvested as of April 29, 2020. Mr. Klein may be deemed to be an affiliate of Athene Securities,
LLC, a registered broker-dealer.
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DESCRIPTION OF SHARE CAPITAL
General
The following description of our share capital, memorandum of association and bye-laws is intended as a summary only and is qualified in its entirety by
reference to our memorandum of association and bye-laws, which have been filed as exhibits to our SEC filings incorporated by reference herein, to
applicable Bermuda law and to the listing rules of the NYSE.
Authorized and Outstanding Share Capital
As of February 29, 2020, our authorized share capital consisted of 425,000,000 Class A common shares, par value $0.001 per Class A common share, of
which 203,815,874 Class A common shares are outstanding and held of record by 201 shareholders, 34,500 6.35% Fixed-to-Floating Rate Perpetual
Non-Cumulative Preference Shares, Series A (“Series A Preference Shares”), par value $1.00 and liquidation preference of $25,000 per Series A Preference
Share, all of which were outstanding and held of record by one shareholder (a nominee of the Depository Trust Company), 13,800 5.625% Fixed Rate
Perpetual Non-Cumulative Preference Shares, Series B (“Series B Preference Shares” and together with the Series A Preference Shares, “Preference
Shares”), par value $1.00 and liquidation preference of $25,000 per Series B Preference Share, all of which were outstanding and held of record by one
shareholder (a nominee of the Depository Trust Company) and 149,951,700 undesignated shares, none of which were outstanding.
Class A Common Shares
Pursuant to our bye-laws, subject to the applicable listing rules of the NYSE and to any resolution of the shareholders to the contrary, our board of
directors is authorized to issue any of our authorized but unissued Class A common shares. Our Class A common shares have no pre-emptive rights or
other rights to subscribe for additional shares, and no rights of redemption, conversion or exchange.
Selling shareholders may offer our Class A common shares pursuant to this prospectus and any accompanying prospectus supplement. All outstanding
Class A common shares are fully paid and non-assessable, and any Class A common shares sold in an offering pursuant to this prospectus will be fully
paid and non-assessable.
Dividends
Our board of directors may, subject to Bermuda law and our bye-laws, declare a dividend to be paid (in cash or wholly or partly in kind) to shareholders of
record on a record date set by our board of directors. Our board of directors may declare and pay a dividend on one or more classes of shares to the
extent one or more classes of shares ranks senior to or has a priority over another class of shares. No unpaid dividend will bear any interest.
We do not currently pay dividends on any of our Class A common shares and we currently intend to retain all available funds and any future earnings for
use in the operation of our business. We may, however, pay cash dividends on our Class A common shares in the future. Any future determination to
pay dividends will be made at the discretion of our board of directors and will depend upon many factors, including our financial condition, earnings,
legal and regulatory requirements, restrictions in our debt agreements and other factors our board of directors deems relevant. Our ability to pay
dividends on our Class A common shares is limited by the terms of our existing indebtedness and our Preference Shares and may be restricted by the
terms of any future credit agreement or any future debt or preferred securities of ours or of our subsidiaries.
Dividends on Series A Preference Shares are payable on a non-cumulative basis only when, as and if declared, quarterly in arrears on the 30th day of
March, June, September, and December of each year, commencing on September 30, 2019, at a rate equal to 6.35% of the liquidation preference per annum
(equivalent to $1,587.50 per Series A Preference Share and $1.5875 per depositary share, each of which represents 1/1,000th interest in a
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Series A Preference Share) up to but excluding June 30, 2029. Beginning on June 30, 2029, any such dividends will be payable on a non-cumulative basis,
only when, as and if declared, at a floating annual rate, which is reset quarterly, equal to three-month LIBOR plus 4.253% of the liquidation preference per
annum. Dividends on Series B Preference Shares are payable on a non-cumulative basis only when, as and if declared, quarterly in arrears on the 30th day
of March, June, September, and December of each year, commencing on December 30, 2019, at a rate equal to 5.625% of the liquidation preference per
annum (equivalent to $1,406.25 per Series B Preference Share and $1.40625 per depositary share, each of which represents a 1/1,000th interest in a Series B
Preference Share).
If we issue additional preference shares in the future, our board of directors may declare and we may pay a dividend on one or more classes of shares to
the extent one or more classes of shares ranks senior to or has a priority over another class of shares.
Furthermore, AHL is a holding company and has no direct operations. All of AHL’s business operations are conducted through its subsidiaries. Any
dividends AHL pays will depend upon its funds legally available for distribution, including dividends from its subsidiaries. AHL’s U.S. insurance
subsidiaries are highly regulated and are required to comply with various conditions before they are able to pay dividends or make distributions to AHL.
See “Business—Regulation—United States—Restrictions on Dividends and Other Distributions” in our 2019 Form 10-K.
Voting Rights
The total voting power of our common shares, as referred to in our bye-laws, means the total votes attributable to all of our shares issued and
outstanding.
Our bye-laws restrict all holders of all classes of our shares from owning, directly or indirectly, an amount of outstanding capital stock of us such that any
one holder that is a “United States person” (as defined in Section 957(c) of the Code) would possess 50% or more of either the total voting power or total
value of our shares outstanding, including any securities exchangeable for our capital stock and all options, warrants, contractual and other rights to
purchase our capital stock (“Equity Securities”). In the event any holder of our shares or Equity Securities is in violation of this restriction, our board of
directors may require such holder to sell or allow us to repurchase some or all of such holder’s shares or Equity Securities at fair market value, as the
board of directors and such holder agree in good faith, or to take any reasonable action that the board of directors deems appropriate.
The bye-laws generally provide that shareholders are entitled to vote, on a non-cumulative basis, at all annual general and special meetings of
shareholders with respect to matters on which Class A common shares are eligible to vote.
In general, the bye-laws provide that the board of directors may determine that certain shares shall carry no voting rights or shall have reduced voting
rights as it determines appropriate (i) to avoid any person (together with its affiliates) from beneficially owning (within the meaning of Section 13(d)(3) of
the Exchange Act and the rules and regulations promulgated thereunder) Class A common shares possessing more than 9.9% of the total voting power of
our shares without Board approval or (ii) upon the request of a shareholder, to avoid adverse tax, legal or regulatory consequences for such shareholder
or any of its affiliates or direct or indirect owners. In addition, the board of directors has the authority under the bye-laws to request information from any
shareholder for the purpose of determining whether a shareholder’s voting rights are to be adjusted pursuant to the bye-laws.
Adjustments to Voting Rights
Under our bye-laws, the voting power of the Class A common shares will, with certain exceptions, be adjusted so that the aggregate voting power
attributable to the Class A common shares owned by any person (together with its affiliates) beneficially within the meaning of Section 13(d)(3) of the
Exchange Act and the rules and regulations promulgated thereunder does not exceed 9.9% (the “9.9% Voting Cutback”).
If the 9.9% Voting Cutback is applicable to any person, each Class A Common Share that is treated (for purposes of Section 954(d)(3) of the United States
Internal Revenue Code of 1986, as amended (the “Code”), as applicable
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for purposes of Section 953(c) of the Code) as owned (in whole or in part) by any person (other than a member of the Apollo Group (without regard to
clause (v) of the definition of “Apollo Group”)) who is treated (for purposes of Section 954(d)(3) of the Code, as applicable for purposes of Section 953(c)
of the Code) as owning any stock of Apollo will have its vote reduced to zero. “Apollo Group” means (i) Apollo Global Management, Inc., (ii) AAA
Guarantor – Athene, L.P., (iii) any investment fund or other collective investment vehicle whose general partner or managing member is owned, directly or
indirectly, by Apollo Global Management, Inc. or by one or more of Apollo Global Management, Inc.’s subsidiaries, (iv) BRH Holdings GP, Ltd. and its
shareholders, (v) any executive officer or employee of Apollo Global Management, Inc. or its subsidiaries, (vi) any shareholder that has granted to Apollo
Global Management, Inc. or any of its affiliates a valid proxy with respect to all of such shareholder’s Class A common shares pursuant to bye-law 34 and
(vii) any affiliate of a person described in clauses (i), (ii), (iii), (iv), (v) or (vi) above; provided, none of the company or its subsidiaries shall be deemed to
be a member of the Apollo Group.
Any voting power that is reallocated away from Class A common shares pursuant to the foregoing voting adjustments generally is reallocated to all other
Class A common shares, proportionately to their existing voting power. However, the voting power reallocated to any Class A common shares will be
limited to the extent necessary to avoid (i) causing any person to become subject to the 9.9% Voting Cutback and (ii) causing any U.S. person who owns
(within the meaning of Section 958(a) of the Code) any stock of the company, or any person or persons who control such U.S. person, from being treated
(for purposes of Section 954(d)(3) of the Code, as applicable for purposes of Section 953(c) of the Code) as owning more than 49.9% of the total voting
power of all classes of stock entitled to vote of the company or any subsidiary of the company, but not more than 50% of the total value of the stock of
the company or such subsidiary, respectively.
The 9.9% Voting Cutback and other voting adjustments described above will be inoperative and of no further force or effect following any date identified
as the “Restriction Termination Date” for purposes of our bye-laws by at least 70% of the board of directors (or, after March 31, 2021, 75% of the board of
directors). The board of directors is also granted authority to eliminate the 9.9% Voting Cutback, as authorized by (i) until March 31, 2021, 70% of the
board of directors and (ii) after March 31, 2021, 75%, of the board of directors. In connection with such amendments, the board of directors has (i)
resolved to exempt shares beneficially owned by the Apollo Group from the 9.9% Voting Cutback and (ii) delegated authority to the company’s
independent directors to eliminate the applicability of the 9.9% Voting Cutback altogether in the event that they determine that it is the sole impediment to
the Class A common shares being listed on the Standard & Poor’s 500 Stock Index (or, if Standard & Poor’s then maintains any index with broader
representation in terms of market capitalization and number of companies represented, such other index).
The foregoing adjustments may result in certain Class A common shares having voting rights in excess of their pro rata share of the voting power of our
Class A common shares. Therefore, a shareholder’s voting rights may increase above 5% of the aggregate voting power of the outstanding Class A
common shares, thereby possibly resulting in the shareholder becoming a reporting person subject to Schedule 13D or 13G filing requirements under the
Exchange Act.
Rights upon Liquidation
In the event of a liquidation, dissolution or winding up of the company, holders of Class A common shares are entitled to share in the assets remaining
after payment of liabilities and the liquidation preferences of any outstanding preferred stock, with the holders of Class A common shares entitled to
preferential distributions as set forth in our bye-laws.
Preference Shares
Pursuant to Bermuda law and our bye-laws, our board of directors may establish one or more series of preference shares having such designations,
dividend rates, redemption features, liquidation rights and preferences, conversion or exchange rights, relative voting rights or such other special rights,
qualifications, limitations or
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restrictions as may be fixed by the board of directors without any further shareholder approval. Such rights, preferences, powers and limitations as may
be established could have the effect of discouraging an attempt to obtain control of our company.
As of February 29, 2020, we have authorized 34,500 Series A Preference Shares and 13,800 Series B Preference Shares.
Certain Bye-law Provisions
Certain provisions of our bye-laws may have an anti-takeover effect and may delay, defer or prevent a tender offer or takeover attempt that you might
consider in your best interest, including an attempt that might result in your receipt of a premium over the market price for your shares. These provisions
are also designed, in part, to encourage persons seeking to acquire control of us to first negotiate with our board of directors, which could result in an
improvement of such persons’ terms. The bye-laws contain provisions that could discourage takeovers and business combinations that our shareholders
might consider in their best interests, including provisions that prevent a holder of Class A common shares from having a significant stake in our
company. See “Risk Factors—Risks Relating to Investment in Our Class A Common Shares—Our bye-laws contain provisions that could discourage
takeovers and business combinations that our shareholders might consider in their best interests, including provisions that prevent a holder of Class A
common shares from having a significant stake in Athene” in our 2019 Form 10-K and “—Class A Common Shares—Voting Rights.”
Classified Board of Directors
In accordance with the terms of our bye-laws, our board of directors is classified as described under “Corporate Governance—Classified Board of
Directors” in our Proxy Statement.
Removal of Directors
Our bye-laws provide that a director may only be removed for cause by a majority of our board of directors or shareholders holding a majority of the total
voting power of our common shares at any general meeting.
Shareholder Action by Written Consent
Our bye-laws include procedural requirements applicable to any shareholder seeking to have the shareholders authorize or take action by written
resolution, which has the effect of extending the timing needed to complete actions by shareholder written resolution. Under the Thirteenth Amended
and Restated Bye-laws, any shareholder is permitted to request that our board of directors fix a record date for any action such shareholder seeks to have
the shareholders authorize or take by written resolution, provided that such shareholder provides written notice to the Secretary of the Company signed
by shareholders holding at least 25% of the total voting power of the Company. Our board of directors may require the shareholder submitting such
request furnish other information in order to determine the validity of the request and to determine whether such request to action may be effected by
written resolution of the shareholders.
After receipt of such request, our board of directors must determine the validity of such request within 20 days after the date on which such request is
received, or 5 days after the delivery of any information requested by our board of directors to determine the validity of such request and whether such
request relates to action that may be authorized or taken by written resolution. If the request is valid, our board of directors will fix the record date for
such purpose. In the event that a record date is fixed, a written resolution will be effective to take the action referred to therein if, within 60 days after the
earliest date the written resolution is received, a valid written resolution signed by a sufficient number of shareholders to take such action is delivered to
the Company. A written resolution is passed when it is signed by shareholders representing more than 55% of the total voting power of the Company.
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Shareholder Advance Notice Procedures
Our bye-laws establish advance notice procedures for shareholders to bring business before or to nominate directors at an annual meeting of our
shareholders. Our bye-laws provide that any shareholder wishing to bring such business before or to nominate directors at an annual meeting must be a
shareholder of record (1) meeting the minimum requirements set forth for eligible shareholders to submit shareholder proposals under Rule 14a-8 of the
Exchange Act (a “minimum shareholder”), at the time of giving of notice and at the time of the meeting, (2) entitled to vote at the meeting and (3) who
complies with the notice procedures set forth below. These requirements may have the effect of precluding the conduct of certain business at a meeting if
the proper procedures are not followed. In addition, we expect that these provisions, insofar as they relate to the nomination of directors, may also
discourage or deter a potential acquirer from conducting a solicitation of proxies to elect the acquirer’s own slate of directors or otherwise attempting to
obtain control of our company.
To be timely, the shareholder’s notice to bring business before or to nominate directors at an annual meeting must be delivered to or mailed and received
by us not less than 90 days nor more than 120 days before the anniversary date of the preceding annual meeting, except that if the annual meeting is set
for a date that is not within 30 days before or after such anniversary date, we must receive the notice not later than the later of (1) the close of business
90 days prior to the date of such annual meeting or (2) if the first public announcement of the date of such advanced or delayed annual meeting is less
than 100 days prior to such date, 10 days following the date of the first public announcement of the general meeting.
The notice must include the following information:
•

the name and address of the shareholder who intends to make the nomination and either the name and address of the person or persons to
be nominated or the nature of the business to be proposed;

•

the class and number of equity securities directly or indirectly owned by such shareholder or its affiliates and a description of any
agreement, arrangement or understanding to which such shareholder is a party as of the date of such notice with respect to any equity
securities or that has the effect or intent of mitigating loss to, managing the potential risk or benefit of share price changes for, or increasing
or decreasing the voting power of such shareholder or its affiliates with respect to such equity securities;

•

a representation that the shareholder is a shareholder of record of our share capital entitled to vote at such meeting and intends to appear in
person or by proxy at the meeting to nominate the person or persons or to introduce the business specified in the notice;

•

if applicable, a description of all arrangements or understandings between the shareholder and each nominee and any other person or
persons, naming such person or persons, pursuant to which the nomination is to be made or business is to be proposed by the
shareholder;

•

a representation whether the shareholder intends, or is part of a “group” (as defined in Rule 13d-5 of the Exchange Act) that intends, to
deliver a proxy statement and/or form of proxy statement to holders of at least the percentage of common shares required to approve or
adopt the proposal and/or to otherwise solicit proxies from other shareholders in support of such proposal;

•

such other information regarding each nominee or each matter of business to be proposed by such shareholder as would be required to be
included in a proxy statement filed under the SEC’s proxy rules if the nominee had been nominated or intended to be nominated, or the
matter that had been proposed, or intended to be proposed by the board of directors;

•

if applicable, the consent of each nominee to serve as a director if elected; and

•

such other information that the board of directors may request in its discretion.

Notwithstanding anything to the contrary, with respect to shareholder proposals, the notice requirements set forth in our bye-laws will be deemed
satisfied by a shareholder if such shareholder has submitted a proposal to us in compliance with Rule 14a-8 of the Exchange Act and such proposal has
been included in a proxy statement that has been prepared by us (provided that the shareholder has provided the information specified above). In
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addition, no business may be brought by a shareholder except in accordance with the above, and unless otherwise required by the rules of the NYSE, if a
shareholder intending to bring business before a general meeting does not provide the timely notifications contemplated above or appear in person or by
proxy, such business will not be transacted.
Corporate Opportunities
In recognition that members of the Apollo Group or members of its affiliates may serve as our directors and/or officers, and that the Apollo Group and its
affiliates may engage in activities or lines of business similar to those in which we engage, our bye-laws provide for the allocation of certain corporate
opportunities between us and the Apollo Group and its affiliates. Specifically, (i) no member of the Apollo Group or any affiliate of any member of the
Apollo Group (other than us and our subsidiaries), (ii) no director or any affiliate of such director, and (iii) none of our officers, employees or agents, or
any officer, director, employee or agent of any of our subsidiaries, who is also, and is presented such opportunity in his or her capacity as, an officer,
director, employee, managing director, general or limited partner, manager, member, shareholder, agent or other affiliate of any member of the Apollo
Group or of any affiliate of any member of the Apollo Group (other than us and our subsidiaries), in the cases of clauses (i), (ii) and (iii), excluding our
Chief Executive Officer, has any duty to refrain from engaging, directly or indirectly, in the same or similar business activities or lines of business that we
do. In the event that the Apollo Group or any of its affiliates acquires knowledge of a potential transaction or matter which may be a corporate
opportunity for itself and us, we will not have any expectancy to such corporate opportunity, and the Apollo Group or members of its affiliates, as
applicable, will not have any duty to communicate or offer such corporate opportunity to us and may pursue or acquire such corporate opportunity for
itself or direct such opportunity to another person. In addition, if one of our directors who is also an officer, director, employee, managing director,
general or limited partner, manager, member, shareholder, agent or other affiliate of any member of the Apollo Group or of any affiliate of any member of
the Apollo Group (other than us and our subsidiaries) acquires knowledge of a potential transaction or matter which may be a corporate opportunity for
us and the Apollo Group or its affiliates, we will not have any expectancy to such corporate opportunity unless such potential transaction or matter was
presented to such director solely in his or her capacity as such.
By becoming a shareholder in our Company, you will be deemed to have notice of and consented to these provisions of our bye-laws.
Amendments to Bye-laws
Amendments to our bye-laws require an affirmative vote of majority of our board of directors and a majority of the voting power at any annual or special
meeting of shareholders.
Meetings of Shareholders
Our annual general meeting will be held each year at such place, date and time as determined by our board of directors. A special general meeting may be
called upon the request of the Chairman, the Chief Executive Officer or a majority of our board of directors. The Companies Act requires that shareholders
be given at least five business days’ notice of a meeting, excluding the date the notice is given and the date of the meeting. In addition, upon receiving a
requisition from holders of at least 10% of total voting power of our common shares, the board of directors is required to convene a special general
meeting. The presence in person or by proxy of holders of our common shares holding a majority of the voting power of the company at such meeting
constitutes a quorum for the transaction of business at a general meeting.
Market Listing
Our Class A common shares are listed on the NYSE under the symbol “ATH.”
Transfer Agent and Registrar
The transfer agent and registrar for our common shares is Computershare Limited.
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DESCRIPTION OF WARRANTS
This prospectus relates to the terms of up to 8,378,083 warrants that may be resold by the selling securityholders. The warrants are exercisable into an
equivalent number of shares of our Class A common shares. The exercise price may be paid either by the withholding of such number of shares issuable
upon exercise of the warrants equal to the value of the aggregate exercise price of the warrants determined by reference to the market price of our Class A
common shares on the trading day on which the warrants are exercised or, if agreed to by the selling securityholders and the purchaser, by the payment
of cash equal to the aggregate exercise price.
Rights as a Shareholder
Prior to the exercise of their warrants and the delivery of Class A common shares to the holders, holders of warrants exercisable for Class A common
shares will not have any rights of holders of the Class A common shares purchasable upon such exercise and will not be entitled to dividend payments, if
any, or voting rights of the Class A common shares purchasable upon such exercise.
Exercise of Warrants
Warrants may be exercised at any time. A warrant may be exercised either by (a) payment of the cash purchase price equal to the exercise price for such a
warrant or (b) the surrender of warrants in exchange for a number of Class A common shares equal to (I) the number of warrants surrendered, multiplied
by, (II) (A) the value of a Class A common share on the exercise date, less (B) the exercise price of such warrant, divided by (III) the value of a Class A
common share on the exercise date. The cash exercise price of the warrants ranges from $10.00 to $36.40 per share. If any warrants are exercised on a
cashless basis, we would not receive any cash payment from the applicable selling securityholder upon any such exercise of the warrants. Upon receipt
of payment, the selling securityholders will, as soon as practicable, forward the securities purchasable upon such exercise.
Transferability
The warrants and all rights under the warrants, are transferable in accordance with applicable securities laws.
Adjustments to the Warrant
Adjustments in Connection with Stock Splits, Subdivisions, Reclassifications and Combinations
The number of Class A common shares for which the warrants may be exercised and the exercise price applicable to the warrants will be proportionately
adjusted to the extent necessary in the event we pay share or extraordinary dividends or make distributions of our Class A common shares, or subdivide,
combine or reclassify our outstanding Class A common shares (such events, collectively, a “Corporate Action”) into a smaller or greater amount. Any
adjustment shall become effective immediately after the record date of such Corporate Action or after such Corporate Action if there is no applicable
record date.
Certain Distributions
If we fix a dividend or other distribution record date for holders of Class A common shares, including through the issuance of evidences of indebtedness,
assets, cash, rights or warrants, excluding adjustments under “—Adjustments in Connection with Stock Splits, Subdivisions, Reclassifications and
Combinations” above, then the exercise price of the warrant shall be reduced by the proportional amount to be so distributed with respect to one Class A
common share, but not below the par value of the Class A common shares.
Business Combinations
In the event of a business combination, the warrantholder’s right to receive the Class A common shares will be converted into the right to exercise the
warrants to acquire the number of shares of stock or other securities which the warrantholder would have been entitled to receive upon consummation of
the business combination if the warrantholder had exercised the warrants for Class A common shares prior to such business combination.
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Enforceability of Rights; Governing Law
The warrantholders may, on their own behalf and for their own benefit, enforce, and may institute and maintain any suit, action or proceeding against
AHL to enforce their rights to exercise and receive the securities purchasable upon exercise of their warrants. Each issue of warrants and the applicable
warrant agreement will be governed by, and construed in accordance with, the internal laws of the State of New York, without regard to its principles of
conflicts of laws.
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COMPARISON OF SHAREHOLDER RIGHTS
Differences in Corporate Law
You should be aware that the Companies Act, which applies to us, differs in certain material respects from laws generally applicable to U.S. companies
incorporated in the State of Delaware and their shareholders. The following is a summary of certain significant differences between the Companies Act
(including modifications adopted pursuant to our bye-laws) and Bermuda common law applicable to us and our shareholders, on the one hand, and the
provisions of the Delaware General Corporation Law applicable to U.S. companies organized under the laws of Delaware and their shareholders, on the
other hand.
Duties of Directors
The Companies Act authorizes the directors of a company, subject to its bye-laws, to exercise all powers of the company except those that are required
by the Companies Act or the company’s bye-laws to be exercised by the shareholders of the company. Our bye-laws provide that our business is to be
generally managed and conducted by our board of directors. In accordance with Bermuda common law, members of a board of directors owe a fiduciary
duty to the company to act in good faith in their dealings with or on behalf of the company and exercise their powers and fulfill the duties of their office
honestly. This duty includes the following essential elements:
•

a duty to act in good faith in the best interests of the company;

•

a duty not to make a personal profit from opportunities that arise from the office of director;

•

a duty to avoid situations in which there is an actual or potential conflict between a personal interest or the duties owed to third parties
and/or the director’s duty to the company; and

•

a duty to exercise powers for the purpose for which such powers were intended.

The Companies Act imposes a duty on directors and officers of a Bermuda company:
•

to act honestly and in good faith with a view to the best interests of the company; and

•

to exercise the care, diligence and skill that a reasonably prudent person would exercise in comparable circumstances.

The Companies Act also imposes various duties on directors and officers of a company with respect to certain matters of management and administration
of the company.
Under Bermuda law, directors and officers generally owe fiduciary duties to the company itself, not to the company’s individual shareholders or members,
creditors, or any class of either shareholders, members or creditors. Our shareholders may not have a direct cause of action against our directors.
Under Delaware law, the business and affairs of a corporation are managed by or under the direction of its board of directors. In exercising their powers,
directors are charged with a fiduciary duty of care to protect the interests of the corporation and a fiduciary duty of loyalty to act in the best interests of
its shareholders. The duty of care requires that a director act in good faith, with the care that an ordinarily prudent person would exercise under similar
circumstances. Under this duty, a director must inform himself of, and disclose to shareholders, all material information reasonably available regarding a
significant transaction. The duty of loyalty requires that a director act in a manner he reasonably believes to be in the best interests of the company. He
must not use his corporate position for personal gain or advantage. This duty prohibits self-dealing by a director and mandates that the best interest of
the company and its shareholders take precedence over any interest possessed by a director, officer or controlling shareholder and not shared by the
shareholders generally. In general, actions of a director are presumed to have been made on an informed basis, in good faith and in the honest belief that
the action taken was in the best interests of the corporation. However, this presumption may be rebutted by evidence
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of a breach of one of the fiduciary duties. Should such evidence be presented concerning a transaction by a director, a director must prove the procedural
fairness of the transaction, and that the transaction was of fair value to the company.
Interested Directors
Bermuda law provides that a transaction entered into by us in which a director has an interest will not be voidable by us and such director will not be
liable to us for any profit realized pursuant to such transaction as a result of such interest, provided the nature of the interest is disclosed at the first
opportunity either at a meeting of directors or in writing to the directors. While we are not aware of any Bermuda case law on the meaning of “first
opportunity,” a Bermuda court will likely employ a practical interpretation of those words. Subject to the rules of the NYSE and applicable U.S. securities
laws, our bye-laws do not require directors to recuse themselves from any discussion or decision involving any contract or proposed contract or
arrangement in which the director is directly or indirectly interested so long as the nature of the interest is disclosed, and such director may be counted in
the quorum for such meeting.
Under Delaware law, such transaction would not be voidable if (1) the material facts as to such interested director’s relationship or interests are disclosed
or are known to the board of directors and the board of directors in good faith authorizes the transaction by the affirmative vote of a majority of the
disinterested directors, (2) such material facts are disclosed or are known to the shareholders entitled to vote on such transaction and the transaction is
specifically approved in good faith by vote of the majority of shares entitled to vote on the matter or (3) the transaction is fair as to the company as of the
time it is authorized, approved or ratified. Under Delaware law, such interested director could be held liable for a transaction in which such director
derived an improper personal benefit.
Voting Rights and Quorum Requirements
Under Bermuda law, the voting rights of our shareholders are regulated by our bye-laws and, in certain circumstances, the Companies Act. Generally,
except as otherwise provided in the bye-laws or the Companies Act, any action or resolution requiring approval of the shareholders may be passed by a
simple majority of votes cast.
Any individual who is a shareholder of our company and who is present at a meeting may vote in person, as may any corporate shareholder that is
represented by a duly authorized representative at a meeting of shareholders. Our bye-laws also permit attendance at general meetings by proxy,
provided the instrument appointing the proxy is in the form specified in the bye-laws or such other form as the board of directors may determine. The
specific voting rights of our common shares are set forth in detail under “Description of Share Capital—Common Shares—Voting Rights.”
Under Delaware law, unless otherwise provided in a company’s certificate of incorporation, each shareholder is entitled to one vote for each share of
stock held by the shareholder. Delaware law provides that unless otherwise provided in a company’s certificate of incorporation or bylaws, a majority of
the shares entitled to vote, present in person or represented by proxy, constitutes a quorum at a meeting of shareholders. In matters other than the
election of directors, with the exception of special voting requirements related to extraordinary transactions, and unless otherwise provided in a
company’s certificate of incorporation or bylaws, the affirmative vote of a majority of shares present in person or represented by proxy and entitled to
vote at a meeting in which a quorum is present is required for shareholder action, and the affirmative vote of a plurality of shares present in person or
represented by proxy and entitled to vote at the meeting is required for the election of directors.
Amalgamations, Mergers and Similar Arrangements
The amalgamation or merger of a Bermuda company with another company or corporation (other than certain affiliated companies) requires the
amalgamation or merger agreement to be approved by the company’s board of
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directors and by its shareholders. Unless the company’s bye-laws provide otherwise, the approval of 75% of the shareholders voting at such meeting is
required to approve the amalgamation or merger agreement, and the quorum for such meeting must be two persons holding or representing more than
one-third of the issued shares of the company. Our bye-laws provide that a majority of the total voting power of the common shares of the company is
required to approve an amalgamation or merger.
Under Bermuda law, in the event of an amalgamation or merger of a Bermuda company with another company or corporation, including a public Bermuda
company, a shareholder of the Bermuda company who did not vote in favor of the amalgamation or merger and is not satisfied that fair value has been
offered for such shareholder’s shares may, within one month of notice of the shareholders meeting, apply to the Supreme Court of Bermuda to appraise
the fair value of those shares.
Under Delaware law, with certain exceptions, a merger, consolidation or sale of all or substantially all the assets of a corporation must be approved by the
board of directors and a majority of the issued and outstanding shares entitled to vote on such transaction. A shareholder of a company participating in
certain merger and consolidation transactions may, under certain circumstances, be entitled to appraisal rights, such as having a court determine the fair
value of the stock or requiring the company to pay such value in cash. However, such appraisal right is not available to shareholders if the stock received
in such transaction is listed on a national securities exchange, including either the NYSE or the Nasdaq Global Market.
Acquisitions
Under Bermuda law, an acquiring party is generally able to acquire compulsorily the common shares of minority holders of a company in the following
ways:
•

By a procedure under the Companies Act known as a “scheme of arrangement.” A scheme of arrangement could be effected by obtaining
the agreement of the company and of holders of common shares, representing in the aggregate a majority in number and at least 75% in
value of the common shareholders present and voting at a court ordered meeting held to consider the scheme of arrangement. The scheme
of arrangement must then be sanctioned by the Bermuda Supreme Court. If a scheme of arrangement receives all necessary agreements and
sanctions, upon the filing of the court order with the Registrar of Companies in Bermuda, all holders of common shares could be compelled
to sell their shares under the terms of the scheme of arrangement.

•

By acquiring pursuant to a tender offer 90% of the shares or class of shares not already owned by, or by a nominee for, the acquiring party
(the offeror), or any of its subsidiaries. If an offeror has, within four months after the making of an offer for all the shares or class of shares
not owned by, or by a nominee for, the offeror, or any of its subsidiaries, obtained the approval of the holders of 90% or more of all the
shares to which the offer relates, the offeror may, at any time within two months beginning with the date on which the approval was
obtained, by notice compulsorily acquire the shares of any non-tendering shareholder on the same terms as the original offer unless the
Supreme Court of Bermuda (on application made within a one-month period from the date of the offeror’s notice of its intention to acquire
such shares) orders otherwise.

•

Where the acquiring party or parties hold not less than 95% of the shares or a class of shares of the company, by acquiring, pursuant to a
notice given to the remaining shareholders or class of shareholders, the shares of such remaining shareholders or class of shareholders.
When this notice is given, the acquiring party is entitled and bound to acquire the shares of the remaining shareholders on the terms set
out in the notice, unless a remaining shareholder, within one month of receiving such notice, applies to the Supreme Court of Bermuda for
an appraisal of the value of their shares. This provision only applies where the acquiring party offers the same terms to all holders of shares
whose shares are being acquired.

Delaware law provides that a parent corporation, by resolution of its board of directors and without any shareholder vote, may merge with any subsidiary
of which it owns at least 90% of each class of its capital stock.
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Upon any such merger, and in the event the parent corporation does not own all of the stock of the subsidiary, dissenting shareholders of the subsidiary
are entitled to certain appraisal rights. Delaware law also provides, subject to certain exceptions, that if a person acquires 15% of voting stock of a
company, the person is an “interested shareholder” and may not engage in “business combinations” with the company for a period of three years from
the time the person acquired 15% or more of voting stock.
Shareholders’ Suits
Class actions and derivative actions are generally not available to shareholders under Bermuda law. The Bermuda courts, however, would ordinarily be
expected to permit a shareholder to commence an action in the name of a company to remedy a wrong to the company where the act complained of is
alleged to be beyond the corporate power of the company or illegal, or would result in the violation of the company’s memorandum of association or
bye-laws, including any breach of fiduciary duty claims in cases where the actions from which such claims arise have not been ratified by a majority of
the shareholders.
Furthermore, consideration would be given by a Bermuda court to acts that are alleged to constitute a fraud against the minority shareholders or, for
instance, where an act requires the approval of a greater percentage of the company’s shareholders than that which actually approved it.
When the affairs of a company are being conducted in a manner which is oppressive or prejudicial to the interests of some part of the shareholders, one
or more shareholders may apply to the Supreme Court of Bermuda, which may make such order as it sees fit, including an order regulating the conduct of
the company’s affairs in the future or ordering the purchase of the shares of any shareholders by other shareholders or by the company.
Class actions and derivative actions generally are available to shareholders under Delaware law for, among other things, breach of fiduciary duty,
corporate waste and actions not taken in accordance with applicable law. In such actions, the court generally has discretion to permit the winning party
to recover attorneys’ fees incurred in connection with such action.
Pursuant to our bye-laws, any suit that arises concerning the Companies Act or out of or in connection with our bye-laws shall be subject to the
exclusive jurisdiction of the Supreme Court of Bermuda.
Indemnification of Directors and Officers
Section 98 of the Companies Act provides generally that a Bermuda company may indemnify its directors, officers and auditors against any liability which
by virtue of any rule of law would otherwise be imposed on them in respect of any negligence, default, breach of duty or breach of trust, except in cases
where such liability arises from fraud or dishonesty of which such director, officer or auditor may be guilty in relation to the company. Section 98 further
provides that a Bermuda company may indemnify its directors, officers and auditors against any liability incurred by them in defending any proceedings,
whether civil or criminal, in which judgment is awarded in their favor or in which they are acquitted or granted relief by the Supreme Court of Bermuda
pursuant to Section 281 of the Companies Act. Section 98 of the Companies Act further provides that a company may advance moneys to an officer or
auditor for the costs, charges and expenses incurred by the officer or auditor in defending any civil or criminal proceedings against them, on condition
that the officer or auditor shall repay the advance if any allegation of fraud or dishonesty is proved against them.
We have adopted provisions in our bye-laws that provide that we shall indemnify our officers and directors (subject to certain exceptions for fraud
and/or dishonesty). Section 98A of the Companies Act permits us to purchase and maintain insurance for the benefit of any officer or director in respect
of any loss or liability attaching to him in respect of any negligence, default, breach of duty or breach of trust, whether or not we may otherwise
indemnify such officer or director. We have purchased and maintain a directors’ and officers’ liability policy for this purpose.
24

Table of Contents
Pursuant to our bye-laws, our shareholders have agreed to waive any claim or right of action such shareholder may have, whether individually or by or in
right of AHL, against any director or officer of AHL on account of any action taken by such director or officer, or the failure of such director or officer to
take any action in the performance of his or her duties with or for AHL or any subsidiary of AHL; provided that such waiver does not extend to any
matter in respect of any fraud or dishonesty which may attach to such director or officer.
Under Delaware law, a corporation may include in its certificate of incorporation a provision that, subject to the limitations described below, eliminates or
limits director liability to the corporation or its shareholders for monetary damages for breaches of their fiduciary duty of care. Under Delaware law, a
director’s liability cannot be eliminated or limited for (1) breaches of the duty of loyalty, (2) acts or omissions not in good faith or that involve intentional
misconduct or a knowing violation of law, (3) the payment of unlawful dividends or expenditure of funds for unlawful stock purchases or redemptions or
(4) transactions from which such director derived an improper personal benefit.
Delaware law provides that a corporation may indemnify a director, officer, employee or agent of the corporation against any liability or expenses incurred
in any civil, criminal, administrative or investigative proceeding if they acted in good faith and in a manner they reasonably believed to be in or not
opposed to the best interests of the corporation and, with respect to any criminal proceeding, had no reasonable cause to believe their conduct was
unlawful, except that in any action brought by or in the right of the corporation, such indemnification may be made only for expenses (not judgments or
amounts paid in settlement) and may not be made even for expenses if the officer, director or other person is adjudged liable to the corporation (unless
otherwise determined by the court). In addition, under Delaware law, to the extent that a director or officer of a corporation has been successful on the
merits or otherwise in defense of any proceeding referred to above, he or she must be indemnified against expenses (including attorneys’ fees) actually
and reasonably incurred by that party. Furthermore, under Delaware law, a corporation is permitted to maintain directors’ and officers’ insurance.
Special Meeting of Shareholders
Under our bye-laws, a special general meeting of shareholders may be called upon the request of our Chairman, our Chief Executive Officer or our board
of directors. In addition, upon receiving a requisition from holders of common shares representing at least ten percent (10%) of the total voting power of
our common shares, the board of directors will convene a special general meeting.
Delaware law permits the board of directors or any person who is authorized under a corporation’s certificate of incorporation or bylaws to call a special
meeting of shareholders.
Notice of Shareholder Meetings
Bermuda law requires that shareholders be given at least five days’ advance notice of any general meeting and our bye-laws provide that not less than 21
days’ notice nor more than 60 days’ advance notice be provided. Under Delaware law, a company is generally required to give written notice of any
meeting not less than 10 days nor more than 60 days before the date of the meeting to each shareholder entitled to vote at the meeting.
Dividends and Other Distributions
Under Bermuda law, a company may not declare or pay a dividend, or make a distribution out of contributed surplus, if there are reasonable grounds for
believing that (1) the company is, or would after the payment be, unable to pay its liabilities as they become due; or (2) the realizable value of the
company’s assets would thereby be less than its liabilities. “Contributed surplus” is defined for purposes of Section 54 of the Companies Act to include
the proceeds arising from donated shares, credits resulting from the redemption or conversion of shares at less than the amount set up as nominal capital
and donations of cash and other assets to the company.
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Under Delaware law, subject to any restrictions contained in the company’s certificate of incorporation, a company may pay dividends out of surplus or,
if there is no surplus, out of net profits for the fiscal year in which the dividend is declared and for the preceding fiscal year. Delaware law also provides
that dividends may not be paid out of net profits if, after the payment of the dividend, capital is less than the capital represented by the outstanding stock
of all classes having a preference upon the distribution of assets.
Inspection of Corporate Records
Members of the general public have the right to inspect our public documents available at the office of the Registrar of Companies in Bermuda and our
registered office in Bermuda, which will include our memorandum of association (including its objects and powers) and certain alterations to our
memorandum of association. Our shareholders have the additional right to inspect our bye-laws, minutes of general meetings and audited financial
statements, which must be presented to the annual general meeting of shareholders.
The register of members of a company is also open to inspection by shareholders and members of the general public without charge. The register of
members is required to be open for inspection for not less than two hours in any business day (subject to the ability of a company to close the register of
members for not more than 30 days in a year). A company is required to maintain its share register in Bermuda but may, subject to the provisions of the
Companies Act, establish a branch register outside of Bermuda. A company is required to keep at its registered office a register of directors and officers.
Bermuda law does not, however, provide a general right for shareholders to inspect or obtain copies of any other corporate records.
Delaware law requires that a company, within 10 days before a meeting of shareholders, prepare and make available a complete list of shareholders
entitled to vote at the meeting. This list must be open to the examination of any shareholder for any purpose relating to the meeting for a period of at least
10 days prior to the meeting during ordinary business hours and at the principal place of business of the company. Delaware law also permits a
shareholder to inspect the company’s books and records if the shareholder can establish that he or she is a shareholder of the company, the shareholder
has complied with Delaware law with respect to the form and manner of making demand for inspection of corporate records and the inspection by the
shareholder is for a proper purpose.
Shareholder Proposals
Under Bermuda law, shareholders may, as set forth below and at their own expense (unless the company otherwise resolves), require the company to:
(1) give notice to all shareholders entitled to receive notice of the annual general meeting of any resolution that the shareholders may properly move at
the next annual general meeting; and/or (2) circulate to all shareholders entitled to receive notice of any general meeting a statement in respect of any
matter referred to in any proposed resolution or any business to be conducted at such general meeting. The specific procedures under our bye-laws
governing shareholder proposals in relation to our company are set forth under “Description of Share Capital—Certain Bye-law Provisions—Shareholder
Advance Notice Procedures.”
Delaware law does not include a provision restricting the manner in which nominations for directors may be made by shareholders or the manner in which
business may be brought before a meeting, although restrictions may be included in a Delaware corporation’s certificate of incorporation or bylaws.
Amendment of Memorandum of Association/Certificate of Incorporation
Bermuda law provides that the memorandum of association of a company may be amended by a resolution passed at a general meeting of shareholders of
which due notice has been given. Certain amendments to the memorandum of association may require approval of the Minister, who may grant or
withhold approval at his or her discretion.
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Under Bermuda law, the holders of an aggregate of not less than 20% in par value of a company’s issued and outstanding share capital have the right to
apply to the Bermuda courts for an annulment of any amendment of the memorandum of association adopted by shareholders at any general meeting,
other than an amendment which alters or reduces a company’s share capital as provided in the Companies Act. Where such an application is made, the
amendment becomes effective only to the extent that it is confirmed by the Bermuda court. An application for an annulment of an amendment of the
memorandum of association must be made within 21 days after the date on which the resolution altering the company’s memorandum of association is
passed and may be made on behalf of persons entitled to make the application by one or more of their designees as such holders may appoint in writing
for such purpose. No application may be made by the shareholders voting in favor of the amendment.
Under Delaware law, amendment of the certificate of incorporation, which is the equivalent of a memorandum of association, of a company must be made
by a resolution of the board of directors setting forth the amendment, declaring its advisability, and either calling a special meeting of the shareholders
entitled to vote or directing that the proposed amendment be considered at the next annual meeting of the shareholders. Delaware law requires that,
unless a greater percentage is provided for in the certificate of incorporation, a majority of the outstanding voting power of the corporation is required to
approve the amendment of the certificate of incorporation at the shareholders’ meeting. If the amendment would alter the number of authorized shares or
par value or otherwise adversely affect the powers, preferences or special rights of any class of a company’s stock, the holders of the issued and
outstanding shares of such affected class, regardless of whether such holders are entitled to vote by the certificate of incorporation, are entitled to vote
as a class upon the proposed amendment. However, the number of authorized shares of any class may be increased or decreased, to the extent not falling
below the number of shares then outstanding, by the affirmative vote of the holders of a majority of the stock entitled to vote, if so provided in the
company’s original certificate of incorporation.
Amendment of Bye-laws
Our bye-laws provide that the bye-laws may only be amended upon a resolution approved by a majority of the board of directors and a resolution
approved by a majority of the shareholders of the company. In addition, no amendment to the bye-laws may be made which would materially, adversely
and disproportionately affect the rights, obligations, powers or preferences of any class of common shares without similarly affecting the rights,
obligations, powers or preferences of all other classes of common shares without the majority vote of the shares constituting such class so affected.
Under Delaware law, unless the certificate of incorporation or bylaws provide for a different vote, holders of a majority of the voting power of a
corporation and, if so provided in the certificate of incorporation, the directors of the corporation have the power to adopt, amend and repeal the bylaws
of a corporation.
Dissolution
Under Bermuda law, a solvent company may be wound up by way of a shareholders’ voluntary liquidation. Prior to the company entering liquidation, a
majority of the directors are each required to make a statutory declaration, which states that the directors have made a full inquiry into the affairs of the
company and have formed the opinion that the company will be able to pay its debts within a period of 12 months of the commencement of the winding
up and must file the statutory declaration with the Bermuda Registrar of Companies. The general meeting is required to be convened primarily for the
purposes of passing a resolution that the company be wound up voluntarily and appointing a liquidator. The winding up of the company is deemed to
commence at the time of the passing of the resolution.
Under Delaware law, a corporation may voluntarily dissolve (1) if a majority of the board of directors adopts a resolution to that effect and the holders of
a majority of the issued and outstanding shares entitled to vote thereon vote for such dissolution; or (2) if all shareholders entitled to vote thereon
consent in writing to such dissolution.
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PLAN OF DISTRIBUTION
We are registering the Class A common shares and warrants covered by this prospectus to permit the selling securityholders to conduct public
secondary trading of these shares and warrants from time to time after the date of this prospectus. We have agreed to, among other things, bear all
expenses, other than brokers’ or underwriters’ discounts and commissions, in connection with the registration and sale of the Class A common shares
and warrants covered by this prospectus. We will not receive any of the proceeds of the sale of the Class A common shares or warrants offered by this
prospectus. The aggregate proceeds to the selling securityholders from the sale of the Class A common shares or warrants will be the purchase price of
the Class A common shares or warrants less any discounts and commissions. Each selling securityholder reserves the right to accept and, together with
their respective agents, to reject, any proposed purchases of Class A common shares or warrants to be made directly or through agents. If any successor
to the selling securityholders named in this prospectus wishes to sell under this prospectus, we will file a prospectus supplement identifying such
successors as selling securityholders.
The Class A common shares and warrants offered by this prospectus may be sold from time to time to purchasers:
•

directly by the selling securityholders and their successors, which includes their donees, pledgees or transferees or their
successors-in-interest, or;

•

through underwriters, broker-dealers or agents, who may receive compensation in the form of discounts, commissions or agent’s
commissions from the selling securityholders or the purchasers of the Class A common shares or warrants. These discounts, concessions,
or commissions may be in excess of those customary in the types of transaction involved.

The selling securityholders and any underwriters, broker-dealers or agents who participate in the sale or distribution of the Class A common shares or
warrants may be deemed to be “underwriters” within the meaning of the Securities Act. As a result, any profits on the sale of the Class A common shares
or warrants by such selling securityholders and any discounts, commissions or agent’s commissions or concessions received by any such broker-dealer
or agents may be deemed to be underwriting discounts and commissions under the Securities Act. Selling securityholders who are deemed to be
“underwriters” within the meaning of Section 2(a)(11) of the Securities Act will be subject to the prospectus delivery requirements of the Securities Act.
Underwriters are subject to certain statutory liabilities, including, but not limited to, Sections 11, 12 and 17 of the Securities Act.
The Class A common shares and warrants may be sold in one or more transactions:
•

at a fixed public offering price or prices, which may be changed;

•

at market prices prevailing at the time of sale;

•

at prices related to such prevailing market prices;

•

at varying prices determined at the time of sale; or

•

at negotiated prices.

These sales may be effected in one or more transactions:
•

on any national securities exchange or quotation on which the Class A common shares may be listed or quoted at the time of sale;

•

in the over-the-counter market;

•

in transactions on such exchanges or services or in the over-the-counter market;

•

through the writing of options (including the issuance by the selling securityholders of derivative securities), whether the options or such
other derivative securities are listed on an options exchange or otherwise; or

•

through any combination of the foregoing.
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These transactions may include block transactions or crosses. Crosses are transactions in which the same broker acts as an agent on both sides of the
trade. In connection with the sales of the Class A common shares and warrants, the selling securityholders may enter into hedging transactions with
broker-dealers or other financial institutions that in turn may:
•

engage in short sales of the Class A common shares in the course of hedging their positions;

•

sell the Class A common shares short and deliver the Class A common shares to close out short positions;

•

loan or pledge the Class A common shares to broker-dealers or other financial institutions that in turn may sell the Class A common shares;

•

enter into option or other transactions with broker-dealers or other financial institutions that require the delivery to the broker-dealer or
other financial institution of the Class A common shares, which the broker-dealer or other financial institution may resell under the
prospectus; or

•

enter into transactions in which a broker-dealer makes purchases as a principal for resale for its own account or through other types of
transactions.

The Class A common shares are listed on the NYSE under the symbol “ATH.”
There can be no assurance that any selling securityholder will sell any or all of the Class A common shares or warrants under this prospectus. Further, we
cannot assure you that any such selling securityholder will not transfer, devise or gift the Class A common shares or warrants by other means not
described in this prospectus. In addition, any Class A common shares or warrants covered by this prospectus that qualifies for sale under Rule 144 or
Rule 144A of the Securities Act may be sold under Rule 144 or Rule 144A rather than under this prospectus. The Class A common shares or warrants
covered by this prospectus may also be sold to non-U.S. persons outside the U.S. in accordance with Regulation S under the Securities Act rather than
under this prospectus. The Class A common shares or warrants may be sold in some states only through registered or licensed brokers or dealers. In
addition, in some states the Class A common shares or warrants may not be sold unless it has been registered or qualified for sale or an exemption from
registration or qualification is available and complied with.
The selling securityholders and any other person participating in the sale of the Class A common shares will be subject to the Exchange Act. The
Exchange Act rules include, without limitation, Regulation M, which may limit the timing of purchases and sales of any of the Class A common shares by
the selling securityholders and any other person. In addition, Regulation M may restrict the ability of any person engaged in the distribution of the
Class A common shares to engage in market-making activities with respect to the particular Class A common shares being distributed. This may affect the
marketability of the Class A common shares and warrants and the ability of any person or entity to engage in market-making activities with respect to the
Class A common shares and warrants.
We shall pay substantially all of the expenses incidental to the registration, offering and sale of the Class A common shares to the public, including the
payment of federal securities law and state blue sky registration fees, except that we will not bear any underwriting discounts or commissions or transfer
taxes relating to the sale of Class A common shares.
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LEGAL OPINIONS
Unless otherwise indicated in any accompanying prospectus supplement, the validity of the securities under Bermuda law offered hereby will be passed
upon for us by Conyers Dill & Pearman Limited, Hamilton, Bermuda.

EXPERTS
The financial statements and management’s assessment of the effectiveness of internal control over financial reporting (which is included in
Management’s Annual Report on Internal Control Over Financial Reporting) incorporated in this Prospectus by reference to the Annual Report on
Form 10-K for the year ended December 31, 2019 have been so incorporated in reliance on the report of PricewaterhouseCoopers LLP, an independent
registered public accounting firm, given on the authority of said firm as experts in auditing and accounting.
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PART II
INFORMATION NOT REQUIRED IN PROSPECTUS
Item 14. Other Expenses of Issuance and Distribution
The following table sets forth the costs and expenses, other than the underwriting discount, we expect to incur in connection with the issuance and
distribution of the securities being registered. All amounts are estimated except the SEC registration fee.
SEC registration fee
NYSE listing fee
Legal fees and expenses
Accounting fees and expenses
Printing and engraving expenses
Transfer agent and registrar fees
Miscellaneous fees and expenses
Total

$ 26,898
$ 40,215
$ 150,000
$ 15,000
$ 18,000
$ 5,000
$ 2,011
$ 257,124

Item 15. Indemnification of Directors and Officers
Our bye-laws provide that our directors will not be liable for monetary damages for breach of fiduciary duty.
Our bye-laws provide that we will indemnify our directors and officers. Our bye-laws provide for the indemnification of directors and officers acting on
our behalf if the director or officer acted in good faith and in a manner reasonably believed to be in and not opposed to our best interest, and, with
respect to any criminal action or proceeding, the indemnified party had no reason to believe his or her conduct was unlawful. Our directors and officers
will not be indemnified by us if they seek indemnification from us for any acts or omissions in their capacity as directors or officers of Apollo Insurance
Solutions Group LLC.
We have entered into indemnification agreements with each of our executive officers and directors, in addition to the indemnification provided for in our
charter documents, and we intend to enter into indemnification agreements with any new directors and executive officers in the future. The
indemnification agreements provide that we will indemnify our directors and officers or any person appointed to any committee by the board of directors
acting in their capacity as such for any loss arising or liability attaching to them by virtue of any rule of law in respect of any negligence, default, breach
of duty or breach of trust of which such person may be guilty in relation to us other than in respect of such person’s own bad faith, fraud or dishonesty.
However, we are required to indemnify our directors and officers in any proceeding in which they are successful. The indemnification agreements are
limited to those payments that are lawful under Bermuda law.
We will purchase and intend to maintain insurance on behalf of us and any person who is or was a director or officer against any loss arising from any
claim asserted against him or her and incurred by him or her in that capacity, subject to certain exclusions and limits of the amount of coverage.
Any underwriting agreement that we may file as an exhibit to this registration statement may provide for indemnification by the underwriters of us and
our officers and directors for certain liabilities arising under the Securities Act or otherwise.
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Item 16. Exhibit Index
EXHIBIT INDEX
Exhibit
No.

Description

3.1

Thirteenth Amended and Restated Bye-laws of Athene Holding Ltd. (incorporated by reference to Exhibit 3.1 to the Form 8-K filed on
March 2, 2020).

4.1

Form of Athene Holding Ltd. Class A common share certificate (incorporated by reference to Exhibit 4.1 to the Form S-1 filed on
November 10, 2016).

4.2

Form of Warrant Agreement

5.1

Opinion of Conyers Dill & Pearman Limited.

23.1

Consent of Conyers Dill & Pearman Limited (included in the opinion filed as Exhibit 5.1 hereto).

23.2

Consent of PricewaterhouseCoopers LLP regarding Athene Holding Ltd. financial statements.

24.1

Power of Attorney (included on the signature page hereto).

99.1

Form F-N (to be filed concurrently with this registration statement).

Item 17. Undertakings
The undersigned Registrant hereby undertakes:
(1) To file, during any period in which offers or sales are being made, a post-effective amendment to this registration statement:
(i) To include any prospectus required by Section 10(a)(3) of the Securities Act;
(ii) To reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the most recent post-effective
amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information set forth in the registration
statement. Notwithstanding the foregoing, any increase or decrease in volume of securities offered (if the total dollar value of securities offered
would not exceed that which was registered) and any deviation from the low or high end of the estimated maximum offering range may be reflected
in the form of prospectus filed with the Commission pursuant to Rule 424(b) if, in the aggregate, the changes in volume and price represent no more
than a 20% change in the maximum aggregate offering price set forth in the “Calculation of Registration Fee” table in the effective registration
statement; and
(iii) To include any material information with respect to the plan of distribution not previously disclosed in the registration statement or any material
change to such information in the registration statement;
provided, however, that paragraphs 1(i), 1(ii) and 1(iii) do not apply if the information required to be included in a post-effective amendment by those
paragraphs is contained in periodic reports filed with or furnished to the Commission by the registrants pursuant to Section 13 or Section 15(d) of the
Exchange Act that are incorporated by reference in the registration statement, or is contained in a form of prospectus filed pursuant to Rule 424(b) that is
part of the registration statement.
(2) That, for the purpose of determining any liability under the Securities Act, each such post-effective amendment shall be deemed to be a new
registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide
offering thereof.
(3) To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the termination of
the offering.
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(4) That, for the purpose of determining liability under the Securities Act to any purchaser:
(i) Each prospectus filed by a Registrant pursuant to Rule 424(b)(3) shall be deemed to be part of the registration statement as of the date the filed
prospectus was deemed part of and included in the registration statement; and
(ii) Each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5), or (b)(7) as part of the registration statement in reliance on Rule 430B
relating to an offering made pursuant to Rule 415(a)(1)(i), (vii) or (x) for the purpose of providing the information required by Section 10(a) of the
Securities Act shall be deemed to be part of and included in the registration statement as of the earlier of the date such form of prospectus is first
used after effectiveness or the date of the first contract of sale of securities in the offering described in the prospectus. As provided in Rule 430B,
for liability purposes of the issuer and any person that is at the date an underwriter, such date shall be deemed to be a new effective date of the
registration statement relating to the securities in the registration statement to which the prospectus relates, and the offering of such securities at
the time shall be deemed to be the initial bona fide offering thereof; provided, however, that no statement made in a registration statement or
prospectus that is part of the registration statement or made in a document incorporated or deemed incorporated by reference into the registration
statement or prospectus that is part of the registration statement will, as to a purchaser with a time of contract of sale prior to such effective date,
supersede or modify any statement that was made in the registration statement or prospectus that was part of the registration statement or made in
any such document immediately prior to such effective date.
(5) That, for the purpose of determining liability of a Registrant under the Securities Act to any purchaser in the initial distribution of the securities, the
undersigned Registrant undertakes that in a primary offering of securities pursuant to this registration statement, regardless of the underwriting method
used to sell the securities to the purchaser, if the securities are offered or sold to such purchaser by means of any of the following communications, such
undersigned Registrant will be a seller to the purchaser and will be considered to offer or sell such securities to such purchaser:
(i) Any preliminary prospectus or prospectus of such undersigned Registrant relating to the offering required to be filed pursuant to Rule 424;
(ii) Any free writing prospectus relating to the offering prepared by or on behalf of such undersigned Registrant or used or referred to by such
undersigned Registrant;
(iii) The portion of any other free writing prospectus relating to the offering containing material information about such undersigned Registrant or
its securities provided by or on behalf of such undersigned Registrant; and
(iv) Any other communication that is an offer made by such undersigned Registrant to the purchaser.
That, for the purposes of determining any liability under the Securities Act, each filing of our annual report pursuant to Section 13(a) or 15(d) of the
Securities Exchange Act that is incorporated by reference in the registration statement shall be deemed to be a new registration statement relating to the
securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.
Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers and controlling persons pursuant to the
foregoing provisions, or otherwise, the Registrant has been advised that in the opinion of the SEC such indemnification is against public policy as
expressed in the Securities Act and is, therefore, unenforceable. In the event that a claim for indemnification against such liabilities (other than the
payment by the Registrant of expenses incurred or paid by a director, officer or controlling person of the Registrant in the successful defense of any
action, suit or proceeding) is asserted by such director, officer or controlling person in connection with the securities being registered, the Registrant will,
unless in the opinion of its counsel the matter has been settled by controlling precedent, submit to a court of appropriate jurisdiction the question
whether such indemnification by it is against public policy as expressed in the Securities Act and will be governed by the final adjudication of such issue.
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SIGNATURES
Pursuant to the requirements of the Securities Act of 1933, as amended (the “Securities Act”), the registrant certifies that it has reasonable grounds to
believe that it meets all of the requirements for filing on Form S-3 and has duly caused this registration statement to be signed on its behalf by the
undersigned, thereunto duly authorized, in Pembroke, Bermuda, on the 17th day of March, 2020.
ATHENE HOLDING LTD.
By:
Name:
Title:

/s/ Martin P. Klein
Martin P. Klein
Chief Financial Officer

KNOW ALL MEN BY THESE PRESENTS, that each person whose signature appears below constitutes and appoints James R. Belardi, the Company’s
Chief Executive Officer, Martin P. Klein, the Company’s Chief Financial Officer, and John A. Sondej, the Company’s Controller and Principal Accounting
Officer, and each of them, as his or her true and lawful attorneys-in-fact and agents, with full power of substitution and resubstitution, for him or her and
in his or her name, place and stead, in any and all capacities, to sign this Registration Statement and any and all amendments (including post-effective
amendments) hereto and any registration statements filed pursuant to Rule 462 of the Securities Act, and any and all amendments (including posteffective amendments) thereto, and to file the same, with all exhibits thereto and other documents in connection therewith, with the Securities and
Exchange Commission, granting unto said attorneys-in-fact and agents, and each of them, full right, power and authority to do and perform each and
every act and thing requisite or necessary to be done in and about the premises, as fully to all intents and purposes as such person might or could do in
person, hereby ratifying and conforming all that said attorneys-in-fact and agents, or any of them or any of his, her or their substitute or substitutes, may
lawfully have done or may do or cause to be done by virtue hereof.
Pursuant to the requirements of the Securities Act, this Registration Statement has been signed by the following persons in the capacities indicated
below as of March 17, 2020:
Signature

Title

Date

/s/ James R. Belardi
James R. Belardi

Chairman and Chief Executive Officer
(Principal Executive Officer)

March 17, 2020

/s/ Martin P. Klein
Martin P. Klein

Chief Financial Officer
(Principal Financial Officer)

March 17, 2020

/s/ John A. Sondej
John A. Sondej

Controller
(Principal Accounting Officer)

March 17, 2020

/s/ Marc Beilinson
Marc Beilinson

Director

March 17, 2020

/s/ Robert Borden
Robert Borden

Director

March 17, 2020

/s/ Mitra Hormozi
Mitra Hormozi

Director

March 17, 2020

/s/ Scott Kleinman
Scott Kleinman

Director

March 17, 2020
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Signature

Title

Date

/s/ Brian Leach
Brian Leach

Director

March 17, 2020

/s/ Gernot Lohr
Gernot Lohr

Director

March 17, 2020

/s/ H. Carl McCall
H. Carl McCall

Director

March 17, 2020

/s/ Matthew R. Michelini
Matthew R. Michelini

Director

March 17, 2020

/s/ Dr. Manfred Puffer
Dr. Manfred Puffer

Director

March 17, 2020

/s/ Marc Rowan
Marc Rowan

Director

March 17, 2020

/s/ Lawrence J. Ruisi
Lawrence J. Ruisi

Director

March 17, 2020

/s/ Hope Schefler Taitz
Hope Schefler Taitz

Director

March 17, 2020

/s/ Arthur Wrubel
Arthur Wrubel

Director

March 17, 2020

/s/ Fehmi Zeko
Fehmi Zeko

Director

March 17, 2020
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Section 2: EX-4.2 (EX-4.2)
Exhibit 4.2
ATHENE HOLDING LTD.
WARRANT FOR THE PURCHASE OF CLASS A COMMON SHARES,
PAR VALUE $0.001 PER SHARE,
OF ATHENE HOLDING LTD.
[DATE]
Warrant to Purchase
[ ] Class A Common Shares

FOR VALUE RECEIVED, ATHENE HOLDING LTD., a Bermuda exempted company (the “Company”), hereby certifies that [NAME OF
WARRANTHOLDER], its successor or permitted assigns (the “Holder”), is entitled, subject to the provisions of this Warrant, to purchase from the
Company, [
] fully paid and non-assessable Class A Common Shares (as defined below) of the Company at a purchase price per Class A Common
Share equal to the Exercise Price (as defined below). The number of Class A Common Shares to be received upon the exercise of this Warrant and the
purchase price to be paid for a Class A Common Share are subject to adjustment from time to time as hereinafter set forth.
1. Definitions. The following terms, as used herein, have the following meanings:
“Affiliate” means, with respect to any Person, any other Person Controlling, Controlled by or under common Control with, such Person including,
without limitation, any general partner of such Person if such Person is a partnership and any managing member of such Person if such Person is a limited
liability company. An “Affiliate” of the Company includes each of the Company’s direct or indirect subsidiaries, whether or not in existence on the date
hereof.
“Aggregate Exercise Price” means, with respect to any exercise of this Warrant, the Exercise Price multiplied by the applicable number of Warrant
Shares to be acquired upon exercise.
“Bermuda Court” has the meaning set forth in Section 11 hereof.
“Board” or “Board of Directors” means the Board of Directors of the Company.
“Class A Common Shares” means Class A common shares of the Company, par value $0.001 per share.
“Control” means the possession, directly or indirectly, of the power to direct or cause the direction of the management and policies of a Person,
whether through ownership of voting securities, by contract or otherwise, while “Controlled” and “Controlling” have correlative meanings.
“Corporate Action” has the meaning set forth in Section 5(a) hereof.
“Exercise Price” means $[__] per Warrant Share, as the same may be adjusted from time to time as provided in this Warrant.
“Market Price Per Class A Common Share” means, at any date of determination, the closing price of a Class A Common Share as reported by
Bloomberg (or its equivalent, nationally recognized successor if Bloomberg ceases to provide such reports) as of the close of business on the day
immediately preceding the date on which this Warrant is exercised; provided, however, that if the Class A Common Shares are not publicly traded such
time of determination, the Board shall reasonably determine the Market Price Per Class A Common Share in good faith as it deems appropriate.
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“Person” means any natural person, partnership, limited partnership, corporation, limited liability company or partnership, association, joint stock
company, trust, joint venture, unincorporated organization, or the United States or any other nation, state or other political subdivision thereof, or any
entity exercising executive, legislative, judicial, regulatory or administrative functions of government.
“Transfer” means any transfer, sale, exchange, assignment, lien or other disposition (irrespective of whether any of the foregoing are effected, with
or without consideration, voluntarily or involuntarily, by operation of law or otherwise, or whether inter vivos or upon death), including (i) the grant of an
option to acquire either or both of the legal or beneficial ownership of a Warrant, (ii) any sale or other disposition of any legal or equitable interest in a
Warrant (including any voting right attaching to it), (iii) any direction (by way of renunciation or otherwise) by a Person entitled to an allotment or issue
of a Warrant that it be allotted or issued to another Person, (iv) any grant of any lien over a Warrant and (v) any agreement to effect any of the foregoing.
“Warrant Shares” means the Class A Common Shares deliverable upon exercise of this Warrant, as the same may be adjusted from time to time as
provided in this Warrant.
2. Exercise of Warrant.
(a) The Holder is entitled to exercise this Warrant in whole or in part at any time, or from time to time, on the terms provided herein. To
exercise this Warrant, the Holder shall deliver to the Company (i) an executed Warrant Exercise Notice substantially in the form set forth in Annex
A hereto, (ii) this Warrant, (iii) subject to Section 2(d) hereof, the applicable Aggregate Exercise Price and (iv) a validly signed IRS Form W-9 (if
Holder is a U.S. person for federal income tax purposes) or Form W-8 (if Holder is not a U.S. person for federal income tax purposes); provided,
however, that the Company may permit electronic exercise and delivery of this Warrant through its third-party stock plan administrator and, in such
case, the Holder shall follow the administrative procedures of the Company and its third-party stock plan administrator for such electronic exercise.
Upon such delivery and payment, the Holder shall be deemed to be the holder of record of the Warrant Shares subject to such exercise,
notwithstanding that the stock transfer books of the Company shall then be closed.
(b) The Aggregate Exercise Price shall be paid by wire transfer of immediately available funds to an account designated by the Company to
the Holder or in accordance with Section 2(d) herein. If applicable, the Company shall pay any and all documentary, stamp or similar issue or
transfer taxes payable in respect of the issue or delivery of the Warrant Shares; provided, however, that the Company shall not be required to pay
any taxes that may be payable in respect of any Transfer involved in the issuance and delivery of the Warrant Shares in a name other than that of
the Holder
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(c) Upon exercise of this Warrant in conformity with the foregoing provisions, the Company shall transfer to the Holder of this Warrant
appropriate evidence of ownership of the Class A Common Shares or other securities or property (including any money) to which the Holder is
entitled, registered or otherwise placed in, or payable to the order of, the name or names of the Holder or its transferee pursuant to Section 4 hereof
as may be directed in writing by the Holder, and shall deliver such evidence of ownership and any other securities or property (including any
money) to the Person or Persons entitled to receive the same (or, alternatively, register the transfer in book-entry form).
(d) In lieu of making a cash payment of the Aggregate Exercise Price to exercise this Warrant pursuant to Section 2(a) and 2(b) (but in all
other respects in accordance with the exercise procedure set forth in Section 2(a)), the Holder may elect to convert this Warrant, in whole or in part
at any time, or from time to time, into Class A Common Shares, in which event the Company will issue to the Holder the number of Class A Common
Shares equal to the amount resulting from the following equation:
X = (A - B) x C where:
A
X = the number of Class A Common Shares issuable upon exercise pursuant to this Section 2(d);
A = the Market Price Per Class A Common Share on the date on which the Holder delivers a Warrant Exercise Notice to the Company pursuant
to Section 2(a);
B = the Exercise Price; and
C = the number of Class A Common Shares as to which this Warrant is being exercised pursuant to Section 2(a).
If the foregoing calculation results in zero or a negative number, then no Class A Common Shares shall be issued upon exercise pursuant to this
Section 2(d). If such calculation results in fractional Class A Common Shares issuable pursuant to this Section 2(d), then the number of Class A Common
Shares issued under this Section 2(d) shall be rounded up to the nearest whole number.
3. Reservation of Class A Common Shares. The Company hereby agrees that at all times there shall be reserved for issuance and delivery upon
exercise of this Warrant such number of its authorized but unissued Class A Common Shares or other securities of the Company from time to time
issuable upon exercise of this Warrant as will be sufficient to permit the exercise in full of this Warrant. All such Class A Common Shares shall be duly
authorized and, when issued upon such exercise, shall be validly issued, fully paid and non-assessable, free and clear of all liens or restrictions on sale
and free and clear of all preemptive rights, in each case except to the extent created by the Holder.
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4. Exchange, Transfer or Assignment of Warrant.
(a) All covenants and agreements in this Warrant by or on behalf of any of the parties hereto shall bind and inure to the benefit of their
respective successors and permitted transferees.
(b) This Warrant and the rights of the Holder of this Warrant with respect thereto shall be transferred to any Person who is the transferee of
such Warrant; provided, that such Transfer is made in accordance with Section 4(c). All of the obligations of the Company hereunder shall survive
any Transfer of rights made in accordance with this Section 4.
(c) This Warrant shall not be assignable or otherwise transferable by the Holder, except, subject to this Section 4, by designation of a
beneficiary, by will or by the laws of descent and distribution, for estate planning purposes or to an Affiliate that is Controlled by such Holder. No
Transfer of this Warrant or the rights of the Holder with respect to this Warrant pursuant to this Section 4 shall be effective unless and until the
transferee of this Warrant (i) surrenders such Warrant to the Company, together with the Warrant Assignment Form duly executed, the form of
which is set forth in Annex B and (ii) agrees in an addendum to this Warrant to be bound by and subject to the terms and conditions of this
Warrant, which addendum shall be furnished to the Company and shall specify (A) the name and address of such transferee and (B) the number
and class of Warrants Transferred to such transferee. Upon surrender of this Warrant to the Company, the Company shall, as promptly as
practicable and without charge, execute and deliver a new Warrant (or register on in the records of the Company) in the name of the transferee
named in such Warrant Assignment Form and, if the Holder’s entire interest is not being assigned, in the name of the Holder, and this Warrant
shall promptly be canceled.
5. Anti-dilution Provisions.
(a) Class A Common Share Dividends, Subdivisions or Combinations. If the Company shall at any time after the date hereof (A) declare and
pay a dividend or make a distribution on Class A Common Shares, in each case, payable in Class A Common Shares, (B) subdivide or split the
outstanding Class A Common Shares into a greater number of shares (by any stock split, stock dividend, reclassification or otherwise) or
(C) combine or reclassify the outstanding Class A Common Shares into a smaller number of shares (by any reverse stock split or otherwise)
(collectively, a “Corporate Action”), then in each such case:
(i) the number of Warrant Shares issuable upon exercise of this Warrant thereafter shall be proportionately adjusted so that the
exercise of this Warrant after such event shall entitle the Holder to receive the aggregate number of Class A Common Shares that such
Holder would have been entitled to receive had such Holder exercised this Warrant immediately prior to such event (or, if earlier, the record
date for such event); and
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(ii) the Exercise Price thereafter shall be adjusted to equal the product of the Exercise Price in effect immediately prior to such event
multiplied by a fraction (A) the numerator of which shall be the number of Warrant Shares issuable upon the exercise of this Warrant
immediately prior to such event (or, if applicable, the record date for such event) and (B) the denominator of which shall be the number of
Warrant Shares issuable upon the exercise of this Warrant immediately following such event (or, if applicable, the record date for such
event).
Any adjustment made pursuant to this Section 5(a) shall become effective immediately (x) after the record date applicable to such Corporate Action
or (y) if there is no applicable record date, after such Corporate Action. In the event that such Corporate Action is not taken following such record date,
the adjustments pursuant to this Section 5(a) shall not have any effect.
(b) Certain Distributions. If the Company shall fix a record date for the making of a dividend or other distribution to holders of Class A
Common Shares, including through the issuance of evidences of indebtedness, assets, cash, rights or warrants (other than pursuant to Section 5
(a)), then in each such case the Exercise Price thereafter shall be reduced by the amount of cash and/or the portion of the fair market value of the
securities, evidences of indebtedness, assets, rights or warrants to be so distributed with respect to one Class A Common Share; provided, that the
Exercise Price shall not be reduced below the par value of the Class A Common Shares.
Any adjustment made pursuant to this Section 5(b) shall become effective immediately after the applicable record date. In the event that such
dividend or other distribution is not so made, the Exercise Price shall again be adjusted to be the Exercise Price that would be in effect if such record date
had not been so fixed.
(c) Consolidation, Merger or Sale of Assets. In the event of any consolidation of the Company with, or merger of the Company into, any
other Person, any merger of another Person into the Company (other than a merger which does not result in any reclassification, conversion,
exchange or cancellation of outstanding Class A Common Shares) or any sale or transfer of all or substantially all of the assets of the Company to
the Person formed by such consolidation or resulting from such merger or to the Person that acquires such assets pursuant to any such sale or
transfer of all or substantially all of the assets of the Company, as the case may be, the Holder shall have the right thereafter to exercise this
Warrant for the kind and amount of securities, cash and/or other property receivable upon such consolidation, merger, sale or transfer by a holder
of the number of Class A Common Shares for which this Warrant may have been exercised immediately prior to such consolidation, merger, sale or
transfer. In determining the kind and amount of securities, cash and/or other property receivable upon such consolidation, merger, sale or transfer,
if the holders of Class A Common Shares have the right to elect as to the consideration to be received upon the consummation of such
consolidation, merger, sale or transfer, then the consideration that the Holder shall
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be entitled to receive upon exercise shall be deemed to be the kind and amount of consideration received by the majority of all holders of Class A
Common Shares that affirmatively make an election (or of all such holders if none make an election). Adjustments for events subsequent to the
effective date of such a consolidation, merger, sale or transfer of assets shall be as nearly equivalent as may be practicable to the adjustments
provided for in this Warrant. In any such event, effective provisions shall be made in the certificate, articles of incorporation and/or bye-laws (or
other charter document(s)) of the resulting or surviving corporation, in any contract of sale, merger, conveyance, lease, transfer or otherwise so
that the provisions set forth herein for the protection of the rights of the Holder shall thereafter continue to be applicable; and the Company shall
take such action as is reasonably necessary to ensure that any such resulting or surviving corporation shall assume the obligation to deliver, upon
exercise, such shares of stock, other securities, cash and property and otherwise be bound by the terms of this Warrant as if it were the Company.
(d) Certain Determinations. For purposes of any computation of any adjustment required under Sections (a) through (c) of this Section 5:
(i) adjustments shall be made successively whenever any event giving rise to such an adjustment shall occur;
(ii) if any portion of any distribution or consideration to be received in a transaction as described in Section 5(c) shall be in a form
other than cash, the fair market value of such non-cash distribution or consideration shall be utilized in such computation. Such fair market
value shall be determined by the Board of Directors (or a committee thereof) in good faith. The Holder shall be notified promptly of any
distribution or consideration other than cash and furnished with a description of the consideration and the fair market value thereof, as
determined in accordance with the foregoing provisions;
(iii) the number of Class A Common Shares outstanding at any given time shall not include shares owned or held by or for the
account of the Company; and
(iv) no adjustment in the Exercise Price or the number of Warrant Shares issuable upon exercise of the Warrant, as the case may be,
shall be required if the amount of such adjustment would be less than one cent or one Class A Common Share (or other share, as
applicable), as the case may be; provided, however, that any adjustments which by reason of this Section 5(d)(iv) are not required to be
made shall be carried forward and taken into account in any subsequent adjustment.
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(e) Evidence of Adjustments. Upon the occurrence of each adjustment to the Exercise Price and/or the number of Warrant Shares issuable
upon exercise of this Warrant, the Company shall promptly compute such adjustment in accordance with the terms hereof and furnish to the Holder
evidence of such adjustment (which may be electronically noted in the Holder’s account with the Company’s third-party stock plan administrator)
and showing in reasonable detail the facts upon which such adjustment is based.
(f) Notices. In the event that the Company shall propose at any time to effect any of the events described in Sections (a) through (c) of this
Section 5 that would result in an adjustment to the Exercise Price, the number of Warrant Shares issuable upon exercise of this Warrant or a change
in the type of securities or property to be delivered upon exercise of this Warrant, the Company shall send notice to the Holder in the manner set
forth in Section 7. In the case of a dividend or other distribution (other than a regular cash dividend), the Company shall use reasonable efforts to
send such notice at least ten (10) calendar days prior to the applicable record date and shall specify such record date and the date on which such
dividend or other distribution is to be made. In any other case, the Company shall use reasonable efforts to send such notice at least fifteen
(15) calendar days prior to the effective date of any such event and shall specify such effective date. In the event of a liquidation distribution in
respect of the Class A Common Shares, the Company shall use reasonable efforts to send notice to the Holder of such liquidation distribution at
least ten (10) calendar days prior to such liquidation distribution or the establishment of a record date in respect thereof. In all cases, such notice
shall specify such event in reasonable detail, including the effect on the Exercise Price and the number, kind or class of securities or other property
issuable upon exercise of this Warrant. Failure to furnish any evidence of adjustment pursuant to Section 6(e) or to give any notice pursuant to this
Section 5(f), or any defect in any such evidence of adjustment or notice, shall not affect the legality or the validity of the adjustment of the Exercise
Price and/or the number of securities, cash and/or other property issuable upon exercise of this Warrant, or any transaction giving rise thereto.
(g) Other Adjustments. In case at any time or from time to time the Company shall take any action affecting its share capital as such, other
than an action described in this Section 5, that the Board of Directors (or a committee thereof) reasonably determines in good faith will adversely
affect the rights of the Holder, the Exercise Price and/or the number of Warrant Shares issuable upon exercise of this Warrant shall be adjusted in
such manner and at such time as the Board of Directors (or a committee thereof) may reasonably and in good faith determine to be equitable in the
circumstances.
6. Acknowledgement of Restrictive Covenants. The Holder represents and agrees that he or she remains bound by the restrictive covenants
(including, without limitation, covenants relating to confidentiality, non-competition, and non-solicitation) set forth in one or more award agreements
under which the Holder’s Class M common shares were issued (each such agreement as may be amended or restated in accordance with the terms
thereof, a “Prior Award Agreement”), and is fully aware of his or her obligations thereunder.
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7. Notices. Any notice, consent, payment, demand, or communication required or permitted to be given by any provision of this Warrant shall be in
writing and shall be (a) delivered personally to the Person or to an officer of the Person to whom the same is directed, (b) sent by overnight mail or
registered or certified mail, return receipt requested, postage prepaid, or (c) sent by email, with electronic or written confirmation of receipt, in each case
addressed as follows:
(i)

If to the Company:
Athene Holding Ltd.
Chesney House
96 Pitts Bay Road
Pembroke HM08
Bermuda
Attention: Natasha Scotland Courcy
E-mail: NCourcy@athene.bm

(ii) If to the Holder, at the last known address of such holder as disclosed by the books and records of the Company, and/or to such
other Persons and/or at such other addresses as may be designated by written notice served in accordance with the provisions hereof.
8. Rights of the Holder. Prior to any exercise of this Warrant, the Holder shall not, by virtue hereof, be entitled to any rights of a shareholder of the
Company, including, without limitation, the right to vote, to receive dividends or other distributions, to exercise any preemptive right or to receive any
notice of meetings of shareholders or any notice of any proceedings of the Company except as may be specifically provided for herein.
9. Governing Law. This Warrant and any dispute arising hereunder, including with respect to the formation or validity hereof, shall be governed
by, and construed in accordance with, the laws of the State of Bermuda, regardless of the laws that might otherwise govern under applicable principles of
conflicts of laws thereof.
10. WAIVER OF TRIAL BY JURY. EACH OF THE PARTIES HERETO HEREBY IRREVOCABLY WAIVES ANY AND ALL RIGHT TO TRIAL BY
JURY IN ANY PROCEEDING ARISING OUT OF OR RELATED TO THIS WARRANT OR THE TRANSACTIONS CONTEMPLATED HEREBY. EACH
PARTY CERTIFIES AND ACKNOWLEDGES THAT (A) NO REPRESENTATIVE, AGENT OR ATTORNEY OR ANY OTHER PARTY HAS
REPRESENTED, EXPRESSLY OR OTHERWISE, THAT SUCH OTHER PARTY WOULD NOT, IN THE EVENT OF LITIGATION, SEEK TO ENFORCE
THE FOREGOING WAIVER, (B) SUCH PARTY UNDERSTANDS AND HAS CONSIDERED THE IMPLICATIONS OF SUCH WAIVER, (C) SUCH PARTY
MAKES SUCH WAIVER VOLUNTARILY AND (D) SUCH PARTY HAS BEEN INDUCED TO ENTER INTO THIS WARRANT BY, AMONG OTHER
THINGS, THE MUTUAL WAIVERS AND CERTIFICATIONS IN THIS SECTION 10.
9

11. Jurisdiction; Enforcement. Each of the parties hereto hereby irrevocably and unconditionally submits to the exclusive jurisdiction of any court
located in Bermuda (each, a “Bermuda Court”) for purposes of any dispute, controversy or claim arising out of, connected with and/or otherwise relating
to this Warrant. In any such action, suit or other proceeding, each of the parties hereto irrevocably and unconditionally waives and agrees not to assert
by way of motion, as a defense or otherwise any claim that it is not subject to the jurisdiction of any such Bermuda Court, that such action, suit or other
proceeding is not subject to the jurisdiction of any such Bermuda Court, that such action, suit or other proceeding is brought in an inconvenient forum or
that the venue of such action, suit or other proceeding is improper; provided, that nothing set forth in this sentence shall prohibit any of the parties
hereto from removing any matter from one Bermuda Court to another Bermuda Court. Each of the parties hereto also agrees that any final and
unappealable judgment against a party hereto in connection with any action, suit or other proceeding will be conclusive and binding on such party and
that such award or judgment may be enforced in any court of competent jurisdiction, either within or outside of the United States. A certified or
exemplified copy of such award or judgment will be conclusive evidence of the fact and amount of such award or judgment. Any process or other paper
to be served in connection with any action or proceeding under this Warrant shall, if delivered or sent in accordance with Section 7 of this Warrant,
constitute good, proper and sufficient service thereof.
12. Amendments of Warrant; Waiver.
(a) This Warrant may be amended or modified by the Company. Notwithstanding the foregoing, this Warrant may not be modified or
amended without the consent of the Holder where such modification or amendment would materially impair the rights of such Holder.
(b) No failure or delay by any party in exercising any right, power or privilege hereunder shall operate as a waiver thereof nor shall any single
or partial exercise thereof preclude any other or further exercise thereof or the exercise of any other right, power or privilege. The rights and
remedies herein provided shall be cumulative and not exclusive of any rights or remedies provided by law. Any party may waive any provision of
this Warrant with respect to itself if such waiver is approved in writing by such party.
13. Specific Performance. Each of the parties hereto agree that irreparable damage would occur in the event that any of the provisions of this
Warrant were not performed in accordance with their specific terms or were otherwise breached. It is accordingly agreed that, without the necessity of
posting bond or other undertaking, the parties hereto shall be entitled to seek an injunction or injunctions to prevent breaches of this Warrant and to
enforce specifically the terms and provisions of this Warrant in accordance with this Warrant, this being in addition to any other remedy to which such
party is entitled at law or in equity. In the event that any action is brought in equity for injunctive relief or to enforce the provisions of this Warrant, no
party hereto shall allege, and each party hereto hereby waives any defense or counterclaim, that there is an adequate remedy at law.
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14. Entire Agreement. This Warrant (including all exhibits and attachments hereto) and other agreements contemplated hereby and the restrictive
covenants contained in the Prior Award Agreement constitute the entire agreement, and supersedes all prior agreements, understandings,
representations and warranties, both written and oral, among the parties with respect to the subject matter of this Warrant, including, without limitation,
any agreements, understandings, representations and warranties, either written or oral, with respect to the Company’s Class M common shares
previously held by the Holder.
15. Severability. If any provision of this Warrant is held to be illegal, invalid or unenforceable under any present or future law by a court of
competent jurisdiction, (a) such provision shall be fully severable, (b) this Warrant shall be construed and enforced as if such illegal, invalid or
unenforceable provision had never comprised a part of this Warrant and (c) the remaining provisions of this Warrant shall remain in full force and effect
and shall not be affected by the illegal, invalid or unenforceable provision or by its severance therefrom.
16. Tax Consequences. The Holder acknowledges and understands that (a) it is Holder’s responsibility to consult with Holder’s tax advisors with
respect to the tax treatment of the Warrant and (b) the Company and its advisors do not provide any tax advice with respect to the Warrant.
[the remainder of the page has been intentionally left blank]
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IN WITNESS WHEREOF, the Company has duly caused this Warrant to be signed by its duly authorized officer and to be dated as of the date
first written above.
ATHENE HOLDING LTD.
By:
Name: James R. Belardi
Title: CEO, Athene Holding Ltd.
[Signature Page to the Warrant Agreement]

Annex A
WARRANT EXERCISE NOTICE
(To be executed and delivered upon exercise of Warrant unless Electronic Exercise Procedures are Established)
To: ATHENE HOLDING LTD.
The undersigned irrevocably exercises the within Warrant for the purchase of [___________] shares (the “Warrant Shares”) of Class A Common
Shares, par value $0.001 per share, of Athene Holding Ltd., a Bermuda exempted company (the “Company”), at $[_____] per Warrant Share (the Exercise
Price currently in effect pursuant to the Warrant) and, unless it is exercising the Warrant pursuant to Section 2(d) of the Warrant, herewith makes
payment of $[___________], all on the terms and conditions specified in the within Warrant, surrenders the within Warrant and all right, title and interest
therein to the Company and directs that the Warrant Shares deliverable upon the exercise of the within Warrant be registered or placed in the name and at
the address specified below and delivered thereto.
Date: _________________________

(Signature of Owner)
(Street Address)
(City) (State) (Zip Code)
Payment: ☐

$__________ wire transfer immediately available funds

☐ cashless exercise of Warrant pursuant to section 2(d) hereof
Securities and/or check to be issued to:
Please insert social security or identifying number:
Name:
Street Address:
City, State and Zip Code:
Any unexercised portion of the Warrant evidenced by the within Warrant to be issued to:
Please insert social security or identifying number:
Name:
Street Address:
City, State and Zip Code:

Annex B
WARRANT ASSIGNMENT FORM
Dated [

], [

]

FOR VALUE RECEIVED, [
unto [

] (the “Assignor”) hereby sells, assigns and transfers
] (the “Assignee”),
(please type or print in block letters)
(insert address)

its right to purchase up to [

] Class A Common Shares represented by this Warrant and does hereby irrevocably constitute and appoint
Attorney, to transfer the same on the books of the Company, with full power of substitution in the premises. The Assignor
requests that the Company promptly issue a new Warrant in the name of the Assignee (and if applicable, the Assignor) pursuant to Section 4(c) of the
Warrant.
Signature:

(Back To Top)

Section 3: EX-5.1 (EX-5.1)
Exhibit 5.1
March 17, 2020
Matter No.: 352773
Doc. Ref.: Legal – 16815358.3
Tel: 441 299 4918
Email: charles.collis@conyers.com

Athene Holding Ltd
Chesney House
96 Pitts Bay Road
Pembroke, HM08
Bermuda
Dear Sirs
Athene Holding Ltd (the “Company”)
We have acted as special Bermuda legal counsel to the Company in connection with an offering to be made pursuant to the Company’s Registration
Statement on Form S-3 filed with the U.S. Securities and Exchange Commission (the “Commission”) on March 16, 2020 (the “Registration Statement”,
which term does not include any other document or agreement whether or not specifically referred to therein or attached as an exhibit or schedule thereto)
under the U.S. Securities Act of 1933, as amended, (the “Securities Act”), relating to the sale by the selling securityholders identified therein (the “Selling
Securityholders”) of an aggregate of 8,688,754 Class A common shares, par value US$0.001 each (the “Shares”) and 8,378,083 warrants (the “Warrants”)
to acquire Class A common Shares (“Warrant Shares” and together with the Shares and Warrants, the “Securities”).
For the purposes of giving this opinion, we have examined a copy of the Registration Statement. We have also reviewed the memorandum of association
and the bye laws of the Company (together, the “Constitutional Documents”), each certified by the Assistant Secretary of the Company on March 2,
2020, minutes of a meetings of its directors held on December 3, 2019, as certified by the Assistant Secretary of the Company on March 2, 2020 (the
“Resolutions”), the notice to the public issued by the Bermuda Monetary Authority dated 1 June 2005 (the “Consent”), and such other documents and
made such enquiries as to questions of law as we have deemed necessary in order to render the opinion set forth below. For the purposes of our opinion
paragraph 2, we have reviewed and relied solely upon a copy of the register of Class A shareholders of the Company as at February 27, 2020, as certified
by the Assistant Secretary of the Company on March 2, 2020.
We have assumed (a) the genuineness and authenticity of all signatures and the conformity to the originals of all copies (whether or not certified)
examined by us and the authenticity and completeness of the originals from which such copies were taken, (b) that where a document has been examined
by us in draft form, it will be or has been executed and/or filed in the form of that draft form, and where a number of drafts of a document have been
examined by us all changes thereto have been marked or otherwise drawn to our attention, (c) the accuracy and completeness of all factual
representations made in the Registration Statement and other documents reviewed by us, (d) that the Resolutions were passed at one or more duly
convened, constituted and quorate meetings, or by unanimous written resolutions, remain in full force and effect and have not been rescinded or
amended, (e) that the Company will issue the Securities in furtherance of its objects as set out in its memorandum of association, (f) that the
Constitutional Documents will not be amended in any manner that would affect the opinions expressed herein, (g) that there is no provision of the law of
any jurisdiction, other than Bermuda, which would have any implication in relation to the opinions expressed herein, (h) that the Company will have
sufficient authorised capital to effect the issue of any of the Warrant Shares at the time of issuance, whether as a principal issue or on the conversion,
exchange or exercise of any Warrants, (i) that the Company’s Shares and Warrant Shares will be listed on an appointed stock exchange, as defined in the
Companies Act 1981 as amended, (j) that upon the issuance of the Warrant Shares, the Bermuda Monetary Authority will not have revoked or amended
its Consent, (k) that the form and terms of any and all Securities or other securities (or other obligations, rights, currencies, commodities or other subject
matter) comprising the same or subject thereto (in the case of the Warrants), and the Company’s incurrence and performance of its obligations thereunder
or in respect thereof (including, without limitation, its obligations under any related agreement, indenture or supplement thereto) in accordance with the

terms thereof will not violate the Constitutional Documents nor any applicable law, regulation, order or decree in Bermuda, (l) that all necessary corporate
action will be taken to authorise and approve any issuance of Securities, the terms of offering thereof and related matters, and that the applicable
definitive purchase, underwriting or similar agreement will be duly approved, executed and delivered by or on behalf of the Company and all other parties
thereto, (m) that the form of Warrant Agreement filed as Exhibit 4.2 to the Registration Statement will be duly approved, executed and delivered by or on
behalf of the Company, (m) that the Warrant Agreement will be valid and binding in accordance with its terms pursuant to its governing law, (o) that the
issuance and sale of and payment for the Securities will be in accordance with the applicable definitive purchase, underwriting or similar agreement duly
approved by the Board and the Registration Statement (including the prospectus set forth therein and any applicable supplement thereto), and (p) that,
upon the issue of any Warrant Shares, the Company will receive consideration for the full issue price thereof which shall be equal to at least the par value
thereof.

The obligations of the Company in connection with any Security and any indenture or other agreement or document relating thereto (a) will be subject to
the laws from time to time in effect relating to bankruptcy, insolvency, liquidation, possessory liens, rights of set off, reorganisation, amalgamation,
merger, moratorium or any other laws or legal procedures, whether of a similar nature or otherwise, generally affecting the rights of creditors as well as
applicable international sanctions, (b) will be subject to statutory limitation of the time within which proceedings may be brought, (c) will be subject to
general principles of equity and, as such, specific performance and injunctive relief, being equitable remedies, may not be available, (d) may not be given
effect to by a Bermuda court if and to the extent they constitute the payment of an amount which is in the nature of a penalty, and (e) may not be given
effect by a Bermuda court to the extent that they are to be performed in a jurisdiction outside Bermuda and such performance would be illegal under the
laws of that jurisdiction. Notwithstanding any contractual submission to the jurisdiction of specific courts, a Bermuda court has inherent discretion to
stay or allow proceedings in the Bermuda courts.
We have made no investigation of and express no opinion in relation to the laws of any jurisdiction other than Bermuda. This opinion is to be governed
by and construed in accordance with the laws of Bermuda and is limited to and is given on the basis of the current law and practice in Bermuda. This
opinion is issued solely for the purposes of the offering of the Securities by the Selling Securityholders and is not to be relied upon in respect of any
other matter.
On the basis of and subject to the foregoing, we are of the opinion that:
1.

The Company is duly incorporated and existing under the laws of Bermuda in good standing (meaning solely that it has not failed to make any
filing with any Bermuda government authority or to pay any Bermuda government fees or tax which would make it liable to be struck off the
Register of Companies and thereby cease to exist under the laws of Bermuda).

2.

The Shares are validly issued, fully paid and non-assessable (which term means when used herein that no further sums are required to be paid by
the holders thereof in connection with the issue of such shares).

3.

Upon the due issuance of the Warrant Shares, and payment of the consideration therefor, such Warrant Shares will be validly issued, fully paid
and non-assessable.

We hereby consent to the filing of this opinion as an exhibit to the Company’s Current Report on Form 8-K filed on the date hereof, which Current Report
on Form 8-K will be incorporated by reference into the Registration Statement and to all references to our firm in the Registration Statement. In giving this
consent, we do not admit that we are experts within the meaning of section 11 of the Securities Act or that we are in the category of persons whose
consent is required under section 7 of the Securities Act or the rules and regulations of the Commission promulgated thereunder.
Yours faithfully
/s/ Conyers Dill & Pearman Limited
Conyers Dill & Pearman Limited
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Section 4: EX-23.2 (EX-23.2)
Exhibit 23.2
CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
We hereby consent to the incorporation by reference in this Registration Statement on Form S-3 of Athene Holding Ltd. of our report dated February 20,
2020 relating to the financial statements, financial statement schedules and the effectiveness of internal control over financial reporting, which appears in
Athene Holding Ltd.’s Annual Report on Form 10-K for the year ended December 31, 2019. We also consent to the reference to us under the heading
“Experts” in such Registration Statement.

/s/ PricewaterhouseCoopers LLP
Des Moines, Iowa
March 17, 2020
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