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Item 7.01 Regulation FD Disclosure.

In connection with the previously announced Investor Day for stockholders and analysts of Apollo Global Management, Inc. that took place today,
October 19, 2021, Athene Holding Ltd. (“AHL” or the “Company”) has made available to investors a supplemental presentation on AHL’s website. The
presentation is furnished as Exhibit 99.1 to this Current Report on Form 8-K and is incorporated herein by reference.

The foregoing information, including the Exhibit referenced in this Item 7.01, are being furnished pursuant to this Item 7.01 and shall not be deemed
“filed” for purposes of Section 18 of the Securities Exchange Act of 1934, as amended, and shall not be deemed incorporated by reference in any filing
under the Securities Act of 1933, as amended, except as shall be expressly set forth by specific reference in such filing.

Item 9.01 Financial Statements and Exhibits.

(d) Exhibits

Exhibit
No. Description
99.1 Asset Portfolio Risk & Stress Considerations Presentation, dated October 2021 (furnished and not filed)

104 Cover Page Interactive Data File (embedded within the Inline XBRL document)
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John L. Golden
Executive Vice President and General Counsel



Athene Balance Sheet Tutorial:
Asset Portfolio Risk & Stress Considerations
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Disclaimer

This presentation does not constitute an offer to sell, or the solicitation of an offer to buy, any security of Athene Holding Ltd. {"Athene"),

Certain infermation contained herein and certain aral statements made in reference thereto may be “forward-looking™ in nature, These staterments inclede, but are nat limited to,
diseussions related to the benefits to be derived from the Athene Co-lnvest Reinsurance Affiliate ("ACRA") capital raise; benefits to be derived from Athene's capital allocation
decisions, including the repurchase of its comman shares; the benefins to be derived from the redeployment of excess cash haldings and the assets backing the obligations reinsured
fram Jackson National Life Insurance Compary ["Jackson®); the magnitede of potential future growth in invested assets; expected future operating results; Athene's liguidity and
capital resowrges and the other non-historical statements. These forward-looking statements are based on management's beliefs, as well as assumptions made by, and information
currently available bo, management. When used in this presentation, the words “believe,” “anticipate,” “estimate,” “expect,” Sintend,” “will,” "should,” and similar cxpressions are
intended to identify forward-loaking st . Although managy believes that the expectations reflected in these forward-looking statements are reasonable, it can give no
Bgsurance that these expectations will prove to be cofrect. These Statements are subject Lo certain fisks, uncertainties and assumgtions, including Athene’s failure 1o fecopnize the
benefits expected to be derived from the transactions with Jacksen and the delay or failure to complete or realize the expected benefits from the proposed menger with Apollo Global
Management, Inc., the chosing of which is subject 1o, among other things, the expiration of termination of the applicable antitrust waiting periods, other antitrust and regulatory
approvals, stockhalder approvals, and ather customary closing conditions. For a discussion of the other risks and uncertainties related to Athene's forsard-looking statements, see its
annual report en Farm 10-K for the year ended December 31, 2020, quarterly report an Form 10-01 for the period ended June 30, 2021, and its other SEC filings, which ean be found at
the SEC's website www.5ec. gov. Due to these various rigks, uncertainties and aisumplions, ACtual events of reiults of Athene's actual performance may differ materially fredm that
reflected o contemplated in such forward-looking statements. Athene undertakes no obligation to publicly update or review any forward-looking statements, whether as a result of
new information, future developments or atherwise,

Infarmation contained hergin may include infermation respecting prior performance of Athene. Infermation respecting prior performance, while a wseful toel, is nat necessarily
indicative of actual results o be achieved in the future, which is dependent upon many factors, many of which are beyond Athene’s control. The infermation contained herein is not a
puarantee of future performance by Athene, and actual cutcomes and results may dilfer materially from ary historic, pro forma of projected financial results indicated herein, Certain
of the financial infarmation contained herein is unawdited o based on the application of non-GAAP financial measures. These non-GAAP financial measures should be considered in
addition to and not a5 a substitute for, or supersor to, financlal measures presented In accordance with GAAP, Furthermore, certain financial information |s based on estimates of
managément. These estimates, which are based on the reasonable expectations of management, ane subject to change and there can be no assurance that they will prowve to be
correct. The information contained herein does not purport to be all-indusive or contain all information that an evaluator may require in arder to properly evaluate the business,
prospects or value of Athene. Athene does nat have ary obigation to update this presentation and the information may change at ary time without natice.

Madels that may be contained herein (the “Modiels®) are being provided for illstrative and discussion purposes only and are not intended to forecast or predict future events,
Infgemation provided in the Models may not reflect the most current data and s subject to change, The Models are based on estimates and assumptions that are alio sublect to
change and may be subject to significant business, econamic and competitive uncertainties, incleding numerows undantrollable market and event driven situations. There 15 no
guarantee that the information presented in the Models is accurate. Actual results may differ materially from these reflected and contemplated in such hypathetical, forward-laoking
infarmation. Undue relisnce shauld not be placed on such information and investors shoubd not wie the Modeli to make investment decisions. Athene has i duly to update the
Miadeds in the future.

Certaén of the information used in prepaning this presentation was obtained from third parties or public spurces. No representation or warranty, expeess or implied, s made or given
by or on behalf of Athene ar any other person as to the accuracy, completeness or faimess of such infesmation, and no responsibility or ability is accepted for any such information,

This docwment is not intended to be, nor shauld it be construed or wed a5, financial, legal, tax, insurance or investment advice. There can be no assurance that Athene will achieve its
objectives, Past perfermance is not indicative of future success,

All information is as of the dates indicated herein.
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What Happened Since Our Last Asset Risk Update

%ATHENE Drriven to do more!



Athene Was Built Off a Stable Base

S&P  APOLLO/ “ATHENE

Upgraded to ‘A’ Strategic Transaction
: Apollo-Athene
@ ATHORA aroLLO | Merger
: ADIP '
# VENERABLE i '
— - ’ S&P
S&P “ATHENE j ; Upgrade to A+
Rated ‘A~ PO
SATHENE I i : ‘ =
Founding  AVIVA E i JACKSIN
e i a !
VO\!.(Q.
- " r]],incoln
Platforms =
'IMMERIW
midcap#E

Mote: Finsncial wervices companke depited above ace rzamples of current or formes investments by Apolo or portlolio compunies of imerisment fusds managed by Asolin, Ratings represent Firancad Steeegth Ratiegs for
PO e BOCE SubrdbShie
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Athene Is Extremely Well Capitalized with $4.0bn of Excess Equity Capital

Extremely Well Capitalized... «.With Access to Ample Liquidity

$4.0bn? s R
"A+" or "A" Rated?  Excess Equity
Capital $4.3bn cash on Hand®
$18.3bn $8.3bn
Regulatory Deplayable - g
Capital® Capitat*

SG.TbI"I Available Liquidity®

WATHENE

$56bn Liquid Bond Portfolio
of which $16bn are public corporates rated A or better

ot Asef fune 3, BOF1

U, Representy the sggregate capital of Attene's US and Besmeda insusance pebities, debermined with respect bo each insurance eniity by appiying the statutony acoounting principles applicable to each vech entity, Adpestments ane
e b0, among olher things, include Fuiets held By Athene’s holding companies. T Relaces to Athen’s primary insurance subsidlanet, repreients ratings froms AW Ben A7, SEF "&e”, and Finch 4", 3. Excess capital i presemed
vt of future enpected deploy=uent to fund lackion ranssction ssnganeed in Jone K00 Computed o the capetal in eeoris of the capial tegui e 10 PRSI Sur Metitement Lot sep=est o determiced by cur isbemal capal
maoel. Wi implemenbed our ibemal capital mosel during the fourth guarter HI20. We previtesly used MAIC RBC b Seteimine the capital requined to support Gar rebnement services segment. & Inchstes Exoess squity captal of
S8 Dibsilian, untapped dest capacity of S2 8 Bilien, 515 Bilkan of it USArIa 1N DAty ACRASADIP Capacily. LVEApOaS Sebt CARSENY S55amies Capacity of 255 debl 10 CABIAREION Sad IS Subjen 1o general mailatiley
ang market goediions. 5. Cash and eguhalents inchaded in ned inveibed aniets I Avalable Uguidity Incledes: Uncommitied Repo (52 55nl, FHLR (51 9bn), Revobver Capacity | §1.250n), and Commitbed Rapo {51 Obnl
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Athene’s Holds More Excess Capital Than the Industry

Statutory Capital to Reserves! Adjusted Debt to Capital®

5 Year Average 2020
13.0%
25.1% 15 bps
12 bps 12 bps
9 bps
13.5%
9.6%
Ab-f+ Rated Athene Ab-h+ Rated Athene Industry Industry
Ath
Company Company Average s Average Athene
Average Average
J Higher capital vs. reserves '/ Lower debt [ capital « Lower impairments

1. fuhesa metrict ate net of non-costroling intereit in ACRA, aq of june 30, 2001, As-As uned Companies matrics i of Decembaer 11, Jd0 per S Financial, A8 e Buted Companie see: PG (AsL PR (A8, MET (A5 ) and dL
[AA-). 2. Biefers 2o adjunted deit-10-capaal rato a5 of June 30, 021, Al-fA+ Rated Companies metrics.35.of December 31, 2020 per SHL Finarcial and company fepoits. Ad-(A+ Rated Companies are: PEG [A+], PRI [AA-) MIET [AA-)
3 GL [A8:]). 3. P LS. SEBLulory IMpaRmEnts per SHIL Financial; svirige ncludid AEL, AXG, AMP, BHF, EQH, FG, LNC, MET, PFG, PRU, VOYA and Teansamenca. For Azhens, LS. SLATGTY AELS S8 10 INChe IMparmmsnts and
Fiseds in Bermuds
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Athene Held Substantial Excess Capital Going into COVID...

Athene Has Always Held Excess Capital...

2018 Investor Day

Mosw Wi Are Poasioning far tha Faturs.

E——

a1l 20
Earnings

March ‘20
Asset Stress

Sourte Fiseral Redenve, Blaomietg

CHOE WIX

lan-18  Jul-18
— CBOE VX (hs)

lan-19  Jul-19

.In Anticipation of a Market Dislocation Like COVID

lan-20 20 Jan-21 Jul-21

———ICE BofA S Corporate BBB QAS (rhs)
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... And Its Asset Portfolio Performed Extremely Well...

* Only 12bps of asset impairments in 2020 vs. 15bps for the broader life insurance industry*

= Strong capital position with 54.0bn of excess equity capital at 2021, net of 50.7bn of capital impact from downgrades in 2020

* Liabilities remained stable with $28bn of gross organic inflows in 2020, demonstrating ability to back less liquid assets in market stress

*  Actively managed the portfolio and provided transparent disclosure, including on stress tests (March 20201 and CLOs [August 2020)7

2020 STAT Losses! apital Impact from Downgrades
= = Net Invested Assets)

15 bps [ $0.7bn capital impact from downgrades in 2020
relative to ~52.0bn of annual stat earnings
12 bps and $4,0bn of excess capital
48bps
14bp 10bp 9bp
I — —
Industry 2017 2018 2019 2020
Average

1. Peer LS. statutony impairmasty por N1 Plsascial, seerage incuden ALL AIG, AMP, BT, B0M, FG, LNC, MET, PRG, PR, vOYA and Tranumerics. for Athene, LS satstony ats sdjuibed to inchude impairmanti snd ety in
Bermista 2. Linked presentations are not meomonsed by relerence
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... Allowing Athene to Go on the Offense

7 Record organic growth at very profitable returns in excess of targets,
gaining market share and ending as #1 in all target markets!

Strong inorganic growth at attractive returns, executing largest
reinsurance transaction to date

v" Record investing activity at differentiated yields while maintaining
high quality credit profile

Driving attractive levels of net spread and profitability despite
backdrop of economic volatility

Effective capital allocation supporting robust growth and
shareholder value creation
L in JOH), Affere was B in the Retad Fied Indesed Annuities and Pension Risk Transler markeds pev UMAA data, 1 in the Sigw reinserance market per ingurance company LS Statuiony

anfesal aterrens, and 1 in the funding agreement mariet per Blosmbeng data. For Athene, fusding agp ang i of fusding ag isvond usder cur FABN s FARR
programs, funding agreements ised 10 the FHLE and long-tenm neperchane agresments.

$28 bn

2020 Record Gross
Organic Inflows

$29 bn

Jackson
Reinsurance Deal

$46 bn

2020 Record Gross
Dollars Invested

17%

2020 Retirement
Services ROE

ATHENE



Athene’s Success Was Recognized - S&P Upgraded to ‘A+’

“During the height of the COVID-19 pandemic and the related economic crisis,
‘A4’ Athene continued to grow its businesses while maintaining capital strength
at the “AA" level per our capital model...Our raising of Athene’s financial
strength and issuer credit ratings reflects the group’s capital strength and
balance sheet growth....”

S&P Global

Stable

~S&P, May 2021

“... Athene has moved into a leading market position in key business
lines...[Athene] produced strong returns on capital in 2020 and into 2021
In? despite headwinds associated with the ongoing pandemic... The company's
- -
I—4 1tc h I‘:a‘l 1 ngs A portfolio has performed well over the last 18 months with minimal reported
Positive and modest credit migration.... Fitch believes Athene is well positioned to
manage interest rate risk going forward...”

—Fitch, August 2021

“The ratings reflect Athene's balance sheet strength, which AM Best
‘A categorizes as very strang, as well as its strong operating performance,
® favorable business profile and appropriate enterprise risk management...”

=A_M. Best, April 2021

Kabe: Ratings represent finangial irength ratings foe primary insarance subsidiaries
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Athene Continues To Build Off a Strong Base

Total Invested Assets in the Context of &P Financial Strength Ratings®

15 in )

£600 Maetlife
Prudential

$250

$200

$150

Principal
Global Atlantic
$100 Amirican

Ameriprise
$50

$0

| ] L | | J
T ¥

A- A+ AA-

MianE: ALNEE SIS ISVERIENTS SEOCIELEE wilh B ACRA Aanoonaly oliag inerest

L Ratings repeeient SE5 Fleaaclal Strength Ratings for the Largest We inverance sstuidiary In the rovp. Sourtet: Rating apency reports, Comprey Filngs, SHL Binanclal vested Asvetd 25 of June 30, 2031
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Athene’s Investment Philosophy

mATHENE Drriven to do more!
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Apollo Provides Athene Differentiated Investment Capabilities

Leading Retirement Services franchise Leading credit manager

Needs tens of billions of dollars of

~570 investment professionals
new investable ideas per year

3 ~200 people dedicated to
Has straightforward and persistent

liabilities to invest against %'ATH EN E A PO L L O Athene / Athora

30+ year track record

Needs dedicated and bespoke service
to sustainably earn targeted
investment margin

Additional support functions not
typically provided in a traditional
asset management agreement

APOLLO
Insurance
Solutions Group

[ Highly Aligned: Asset Portfolio Was Built When Apollo Owned ~35% of Athene; Increasing to 100% Post Merger ]

Hote: A4of ke 30, D021

“ATHENE 13




Athene is Focused on Principal Protection

Athene's Balance Sheet Paradigm

¥ Balance sheet subject to a "book value” versus
“market value” framework

- One exception is Alternatives, which are
marked-to-market (~40% real-time and
~60% lagged 1-3 months)

H"Shl Quality "Plain Vanilla® ¥ What ultimately matters is credit, not temporary
Credit Assets mark-to-market fluctuations

¥ athene / Apollo employ a “credit first” philosophy,
. generating incremental yield for Athene by
Strong Capital drawing on our credit underwriting capabilities

Position and underwriting illiquidity (appropriate for
Athene's illiquid liability structure), not through
assuming excess credit risk

Kote: A of bane 30, 2001

“WATHENE 1




Athene Captures llliquidity Premia Appropriate for Long-Dated,
Predictable Liabilities

Athene’s Liabilities Stable During Stress Peers Overvalue Corp. Bond Liquidity in Stress

Quarterly Surrender Rate of Athene's Deferred Annuities Average Cost to Liquidate |G Corporates®
3.0% 58bps
2.5%

2.0%

1.5% 2020 Gross Organic inflows: $28bn 4.4x

1.0%

13bps
0-55 -
00
1019 2019 319 4019 1420 20°20 30'20 4Q'20 12/31/2018 3/31/2020
“COVID Trough”

Mo Athene stk as of june 3, DIEL
L. wieighted avreage ki of total reserer kaiities; weightnd sverage ide on deferred snnuitiey s 8.6 years. 2. Baed on deferred ansutties only. Refers to B peecentage of scount value that is in B wurrender change period.
3. Based o delermed annities aly, enchading the impact of WVAS. Incluing the imgact of MVAs, sverage sirmender change is 5.0%. 4. Average lquadation cost of bosds in the Bloomiberg Comporate Index. Sourte: BladkRock
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Athene Targets Incremental Returns Without Incremental Credit Risk

* ~94% of Athene’s portfolio is invested in primarily investment grade fixed and floating rate assets
* Target asset classes which bring illiguidity or structuring complexity premium, not incremental credit risk

Focus on directly originated, senior secured loans where control of origination results in better risk-adjusted returns

Athene Portfolio

3% 5%
J Cash & Equivalents 3% Cash & Equivalents
Alternatives )

Other

Alhematn Other
15%
Mortgage Loans Mot o
% a8% o gage ans
ChBS Carporate & Cr.arporate
Gavt cmss & Govt
20% i
ABS / CLO ABS)‘ CLO
5%
RMBS RMBS

94% NAIC 1 & 2

95% MNAIC 1 & 2
2016-2020 Avg. Impairments: 9bps

2016-2020 Avg. Impairments: 12bps

ey Differentiators: High Quality Private Credit, Structured Credit, Downside-Protected Alternatives

Morte: Astere et inveited avets and peers s of June 307, 211, Peer sssets aliocations represent weighted sverage slocations per GAAP Dnclounes. Peer L5, statutory impairments por SNL Fingncial, sversge nchade, ALL A%
AMP, BHF, BOM, FG, LNC, MET, PEG, PRUL VOWA and Tranamenca, For AIBene, U5, 4180story &t sdjest (o nchade mpairments snd ssets in Bermeds
1. &S fepd mlurity it indluding related padtie snd ACRA noadorlroling nteniiti

“ATHENE
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Direct Origination Platforms Drive Symbiotic Growth
Platforms Have Originated over 514 billion of Assets For Athene?!

Select
Assets + Demand s N
Insurance Platforms Origination Platforms

midcap 4k

NSATHENE b,

HOLDING LTD

Grow Expand Yield Fﬂl.ll'ld atlorl
Insurance Origination Home

Platforms Capabilities {Residential Mortgages)

it DONLEN

(Fleet Financing)

€2 ATHORA

Haydock

Finance
[Equigment Finance)

PK Air
{Afrcraft financing)

APOLLO

Net Lease)

Private Markets Have High Barriers of Entry
“Private markets are 5x more resource-intensive than public markets”- BlackRock Global Insurance Report

1. B GBS DAL et B5ETs 0N ALNGRE S Dalance ihest i o Sone 307, 2001 That wie O ginaLed by duem erginanon plathonss managed by Apolla
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Athene Benefits from Apollo Direct Origination Platforms

Assets directly originated by platforms typically exhibit differentiated risk-return characteristics, including:

¥ Generate top of the capital structure senior-secured assets with superior credit attributes to comparable corporates

¥ Contrel the origination process from opening to closing of the loan

« Full access to counterparty diligence

¥ Greater control over terms, credit documentation, and syndication

¥ Disintermediate ‘middle-men’ and reduce friction costs for the insurance company, enhancing yield

lllustrative On The Margin Spreads For Investment Grade Traches

farget 100

yps to 200bps

outperformance to
! - ~200-275bps
equivalent public s

."fJ"|Tll(‘.I'Z'I?."1

~75-100bps

Liguid Middle Market
Carporates’ Seniar Loans
Average
NAIC: 1.5 1.2

~550 bps
- ~288 bps.
=270 bps 280bps

i

Portfolio of Aircraft Senior Loan Secured  Senior Financing  Secured Loans to

Leans by a Fleet of Rental Secured by Fleets of  E-Commerce
Cars Corporate Cars Apgregators
2.2 1.3 1.5 2.0

1 Ranges Baed on A and BEE opporunities in the market oy ol june 25 301

“ATHENE
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Apollo / Athene Take an Active Approach to Asset Risk Management

2015 271

<pue
<008 %
) AAARA ZMI
Positioned CLO Portfolio into ~B0%% 3% ~a8% AAAJARJA
~98% Investment Grade Tranches Lnwestment Investment o
Grade Grade
.
- N
Significant Pre-Covid Reduction to . Pmactivfl{;d:ceifrzﬂinal mf:lllle:pusure beginning in early-2018
Regional Mall CRE Exposure [currently ps portfolio)
L J * Retail is only 12% of CML portfolio, of which 89% 1st lien mortgage
~

* Recent originations almost exclusively focused on 1st lien mortgages

Proactive CRE Management During COVID
ge e Negotiated consensual short-term forbearance and modification

L Y, agreements together with new sponsor equity contributions
Early COVID, Rebalanced Corporate *  Established additional $2bn of committed repo facilities to
Portfolio to Build Liquidity further support on-demand liquidity
Before Going on Offense *  Deployed liquidity at attractive risk-adjusted returns as the
" economy stabilized during the 2nd half of 2020
1. 1% of CLO% rated BRA.and 1% non-rated. Securities denoted 83 non-ated by the ified a3 o grade according o the wecurity’s respective NAK desigration. With nesgect {o modeled loan-
backed and sirectured securities the KL gilfers in o] Arom the MRSAD rath
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Risk Management Overview

%ATHENE Drriven to do more!
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Risk Management is Embedded in Everything We Do

Manage Athene’s Risks So That It Can Grow Profitably Across Various Markets

Robust risk management framework and procedures

Risk appetite is to avoid ratings downgrades in a typical “recession”
scenario, and maintain investment grade ratings in a “deep recession
scenario more severe than 2008,/2009

a

Risk strategy, investment, ALM and liquidity compliance paolicies at the
board and management levels

Engage in active management of the asset portfolio

Stress testing plays a key role in defining risk appetite

Stress tests are performed on both sides of the balance sheet

Risk team plays a key role in assessing inorganic opportunities

ATHENE
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Multiple Layers of Risk Oversight

Apolla’s
Portfolio Managers

Apollo’s
Insurance Solutions Group

Apollo’s Risk
& Allocation Committees

Athene Risk

Athene Management
Investment & Asset [ Liability
Committee

Athene Board Risk &
Conflict Committees

L. As dedined in the Charter of ehe Conficrs Qememitses

Fundamental analysis for underwriting, selection, and monitoring of individual assets
Risk modelling, identification, and mitigation at the asset class level (formal quarterly risk reports)

Manages aggregate risks including asset allocation, ALM, and liquidity

Apollo’s Chief Risk Officer runs independent stress tests on aggregate portfolio

Athene's Chief Risk Officer reports into Board Risk Committee & sits on the Executive Committee
Reviews aggregate asset risks, including monthly Credit Watch List and quarterly stress testing

Athene management committee including CEQ, Chief Risk Officer, CFO, and Chief Actuary
Approves investment limits, large transactions, new asset classes, allocation strategy, and ALM

& person Board Risk Committee including 3 independent directors

Risk Committee Oversees allocation & single issuer limits, Conflicts Committee reviews material
affiliate transactions?

Constant communication with rating agencies, regulators, and reinsurance counterparties

“ATHENE
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Overview of the Stress Methodology

+  Risk appetite is to avoid ratings downgrades in a typical ‘recession’ scenario, and maintain investment
grade ratings in a ‘deep recession’ scenaric more severe than 2008/2009

« Defined scenario stresses based on severe economic scenarios over a one to two year period.

Corporates — Utilize Moody's historical recession era bond default rates and recovery rates. Deep recession
applies two year cumulative defaults experienced during both 2008 and 2009

o CLO = Based on Moody's historical recession era speculative grade default rates, while remaining maore
conservative compared to history

o Non-Agency RMBS — Full madel re-generation of each security’s cash flows using Housing Price
Index/unemployment values observed during historical recessions

Commercial Mortgage Loans [‘'CMLs') = Simulating defaults and severities based on rent growth and cap
rates observed during 2008

o Alternatives = Loss estimated by shocking spreads to extremely wide levels observed during peak crises;
Strategic alternatives modeled individually from the bottom up using Apollo’s private equity diligence
capabilities

ATHENE 3



Key Levers

Stress Assumptions in Historical Context

Athene Assumptions Sample Historical Recession Data
Bazeline Deep
Recession Recession 1990 2001 2008 Euro 2016 COVID 2020*
Scenario Seenario
10 e US
Do B0 Down 83%
'I\f':-:;;urv (e.8. ~70bps) (e.8. ~120bps) Up d% Down 21% Down 43% Down 8457 Diowmn BEX%
:’:::E 27%bps [ 636bps / 240bps [ 318bps / G42bps [ 317ops / 474bps [
\BBE / B) 802bps® 1,789bps? MA 1,083bps 1,513bps 876bps 1139bps
Equity
4 4
Marketst {34%) (49%) (20%) (30%) (a9%) (12%) (34%)
B wome 0%/ 14% 0.3%/ 1.0% / 0.0%/ 0.0%/ 0.1%/
2 58 /8) 12.9% 13.7% 13.7% 9.2% 7.1% 24% 6.2%
4
% | Housing Price
& | (Peakto (3%) (27%) (3%) No Decline (33%) No Decline Mo Decline
Trough)

Senarce: pread -IPRengan US Liguid tndes (1L BAR Spresd (Libor) for BBE and PMiongan Domentic WY Spresd 1o Wt for 8, exzept for 1990 and furg 2016, For 1000 Federal Ararar Bank of 5. Lous, Moody's Seansned B
Corparate Bond ield Relathe to Yaekd on 30-Year Treasery Comeant Matunty BAALY as JP Morgan indces weve not awailabie. For Dero 2016 IPMorgan US Ligusd index |ILIK) BBB Seread (Treasury) on Feb 10th 2016 for BBA ard
IPahangan Develaped Maret Single B HY Spread 10 WSt on Feb Sth, NS A B FI Dt = For COMID N0 MAsoey"s Watishy DefSult REoI Inom Meady's Inestor Sensces. For Nstoncal experiennes: MAsody's Anausl Defasit
Studdy, Corporat Default snd Ricovery Rate, There i ng guaranted that Athene will be able actual Ritorical ience under cument market conditions or during fatere momsan.

1. bl U Teaanary Yikdt el 26, B0 CONVID brough on Aug 4, 2000; Spresds: prak dadly sbnokste ipreads durieg 2000; Equity Markets: $8% pre-COMID prak on Fab 10, 2000 ta COMID troogh on Mar 35, J02L; 1 defashs: peak
UMY BES and B LIS band defaslt rates derng J020; Housing price: Fo.decine in TR Corelogis Mational HP index@uning 2020, 2. German 10-year busd yiesd, 3, Indicative levels, actual absslute spreads determined omusscally
Bk A priEing Maret Ipneas, PASETINGS Speead multiplhers and celings. 4. PYIMBNly 107 TEesEALIl i PPt SRS IBARI SOy CUIRSTIISA SIAESES 55 RN 107 ARSTANTh Sub-CRteparL ABJSIEN Sques
£ecevibon shock to reflect winst pealk bo frowgh deop, i place of average. during recestion years LL990-19%1. 7001-2002)
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Athene’s Stress Test Results Muted by One Year of Earnings
Compares to $4bn of Excess Equity Capital

Recession Scenario

Q2’21
{$bn) :'T"r:r’::]” Zhlmeac: mwft?uTsim
Corporate & Gov't Losses 47% (50.4) {0.55€) (50.7) {0.9%)
Structured Assets (CLO / ABS) Losses 20% (50.1) {0.2%) (50.1) {0.3%)
Commercial Mortgages (CML f CMBS) Losses 14% (50.2) {0.8%) (50.5) (2.4%)
Residential Mortgages (RML / RMBS) Losses B% (50.2) (1.2%) (50.4) (2.4%)
Alternatives’ Mark to Market 5% (51.0) (12.4%) (51.7) (21.3%)
Other? Losses 5% (50.1) (0.8%) (50.1) (1.1%)
Subtotal'? ($1.8) (1.1%) ($3.5) (2.2%)
Required Capital Impacts (50.2) {0.1%) (50.6) {0.4%)
Total Impact on Excess Capital® (52.0) [1.3%) (54.1) (2.6%)
1 Year of Statutory Earnings® 52.0 52.0
Ilustrative Management Action During Deep Recession® n.a. 51_.5
Net Impact on Excess Capital 50.0 (%0.6)
Memo: Pro Forma Excess Capital £4.0 $3.5

Motes Hrews rewls aumed bo ooowr indantaneusly, Resuls are pealk B0 trovg® losces esiimaies,

L. Enthudes Arheret's imrsiment in Apalic Opevating Greup [A0G] urit. 3. Ak 1 market mpact on ditematives is unrealited and would Be expecied [0 feoowver over Tise, comisient with historical asd recen saperienos 3. Other™
inclugies Dauities, Preferred S2ock, Cash and Dersvatives. 4. Total losy svtimate i bused upon a tingle senaria imeiing a dicrete set of sxumption: regarding etoncmic consitions. Actual sconamic conditions in & stresued
ErvATENILS My il signicantly Trom thise asumed and smusl ks experience mary Giller Irom the estimate presened Sbove and sech Slfersace could be matenal. 5. 2000 STAT eamangs and capital reeased from rav-oll.

B, IByptrit e Managerecd sclion sbowe relledti iung spieaomabey 5% of Ahene's unlipped debt caoadity ot of ke 53, M021
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Detail on Impact on Excess Equity Capital from Stress & Downgrades

) . . Every Asset Downgraded

Corporate & Gov't (50.7) {51.1) (50.3)
Structured Assets (CLO / ABS) (50.5) (50.9) ($0.1)
Commercial Mortgages (CML / CMBS) ($0.1) (50.2) ($0.1)
Residential Mortgages (RML / RMBS) (50.0) {50.1) (50.1)
Alternatives / Other $0.7 511 (S0.1)
Subtotal ($0.7) {51.1) (50.6)

Less: Impact of Assets that Were
Downgraded in the Prior 12 months?

Required Capital Impacts n.a.

1. Athewe’s $150n of CRILS that se rated by the HAIC but not by @ MRSRD wene assumed 10 have the same distribution as Athens’s broader fed iscome portfoko by KSR ratings within each WAK rating. The neslts. are similar if
wt e assorme the same MR rasing detribution within each MAK riting buthet i the comespending Ristorical 15 year iverage in the US 16 and HY conpornte bord sarket. 2. Athene's siness tesling Sramewsrh Jswmes
it maodelind downgrates in shress are parthy offset by the sctual mpscts on excess. captal fom downgrades in the prior L2 months, This ssumption refiects the curment market pondiions in which the 1treu i being moselled

$0.5 50,5 n.a.
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Multiple Available Management Actions in Stress

Capital
Markets

Reduce Capital
Usage

Action

Hlustrative
Capital Benefit

Actionability

Issue Senior Unsecured Debt

Issue Preferred

Draw Revolver

~52.8bn
(o 25% Debt to Cap)

~50.4bn
(to 15% Pref to Cop)

~51.8bn
(51.75bn revalver]

Reduce Share Buybacks

Buy Fewer New Alternatives

Reduce Organic Volumes

~$0.2bn

(current authorizotion)

~50.5bn
(o mew alts for 1 year)

~51.0bn
(50% reduction in planned volumes
for 1 year)

Reinsure Select In-Force Blocks

Change in-force crediting rates

~$1.0bn
(select identified blocks)

~50.5bn
{if credited rates taken to holf way
ro controctual minimumsF

L Drawing the Reepibver wokd reduce endsewn debd cagadity. $1.35bn revpiver with 505t acoordaon featere T Crediting rabe action on defermed ancufties

CRCICHE=N I N JN _

ATHENE
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Select Asset Class Deep Dives

%ATHENE Drriven to do more!

28



Differentiated Investment Portfolio Capabilities Drive Returns
Dedicated Deep Dives on Each Asset Class Follow

3%
2% Cash & Equivalents 2%
CMEBS

Other!
5]

9%
ABS

556 billion of assets with a
5160 B high degree of liquidity of
8% * which $16bn are public
© LI billion

corporates rated A or better

Net Invested Assets (e.g. public corporate bonds,

municipal bonds, US and
fareign government bonds)

94% of AFS fixed maturity securities designated NAIC 1 and NAIC 27
20% invested in floating rate instruments, offsetting potential lapse risk on liabilities from higher rates
Met duration matched

hcte: A of Jone B0, 2001 Nt ivrsted assebi inchodes Athene's proportionate shane of ACRA insesiments, Baind on Athemae s eooname ownenbig, But Sor not incluse the proportanate thare of imaritments ssscated with the

TONCONIOINNG IMErest 1 "Other” inchices AOG. Accried Incomse, Eguity Semurities, Policy Loans. snd Shar: Tenm insestments. 2. A5 of Jure 30, J021, indusing relased parties and ACRA noncontrallng intenes
ATHENE
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@ Commercial Mortgage Loan (CML) Portfolio Overview
519 billion of Net Invested Assets, 12% of Athene’s Asset Portfolio

Key Portfolio Stats Portfolio Geography

Texas Other

Portfalio construction guided by late cycle of CRE last few years m“"‘;:d' SR al®

High guality sponsors with deep pockets Exel, WY
6%
2.0 i e b
81% 4 55% CMi-2 ™ |
FirstMortgage  DCULSEIVICR L ed Avg LTV 24%,

Cowverage Ratio
CM-3

~%3.8 billion of CMLs either pledged or eligible
to be pledged to the FHLB

Underlying Property Type CML Office Portfolio by Underlying Exposure

Crwrver Dccupied
5% full senvice hotels Medical Office o

55TV
Suburban Office
15%
+ ~5E% LTW?
+ 69% 1" morgage
Long-Term Leased + Work from home
BI% 1* mongape Single Tenant impact offset by
2%

Proactively reduced
regianal mall exposure
beginning in eary-2008

{ourrently ~50 bps of

CML portholic)

Mote: As of Juns 30, XY
1. Bavied oo walue ot origination. 3 W sccouskt for “1%. LA ~14%, 38 T Chicapo ~T, Parh - ¥, sad London ~d% of (80 spowre

ATHENE 3

long lease terms,
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@ cML Performance Through COVID

Summary

= (ML portfolio delinquencies have remained low:
¥ «1% OML portfolio delinguent throughout COVID
¥ ~59.9% CML positions paid current through 6/30
*  Proactive asset management efforts:

¥ Megotiate consensual short-term forbearance and madification
agreements together with new spensor equity contributions

¥ Forbearances have gradually burned off as assets recover
*  Impairments to-date below expectations:

¥ ~530MM since 1/1/2020 (~15 bps of CML portfolic)

¥ Caoncentrated in mall positions [~50 bps of CML portfiolia)

Active Forbearance Trends (# Loans)

65

20 M0 30 030 40 oM 0 2071 20 M

Mote ks of June 30, 3031

Case Study: Nashville Mixed-Use Project

Transaction Overview: In September 2013, Apollo originated a 5157
million first mortgage on behalf of Athene

Deal Details

= Secured by luxury mixed-use project including 350 multi-family units,
180-room hotel, 32K sf of retail and 629 parking spaces

= ~563% LTV at origination

= $3E million of 3rd party debt subordinate to Athene’s position
Sponsor requested short-term forbearance from Athene and third-
party mezzanine lenders in 2020 due to COVID impact

Cansensual agreement executed deferring portion of lenders” interest
for 2020, Sponsor continued ta carry operating expenses and loan in
a cash trap until all deferred amounts repaid

* Sponsor resumed repaying full interest upon expired deferral periods.
Athene deferred interest payments have been fully repaid

= Property performance gradually recovering led by multifamily
performance ($0% current occupancy)

ATHENE
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@ CML Performance in Stress
Athene’s Conservative Weighted Average CML LTV of ~55% could Withstand Worse than 2008 / 2009

¥ Predominately senior positions in the capital stack Commercial Property Price Index of CRE Sector?

Excoeded pracrisis
1 values sfter recowery 1
i

- ~B1% of the CML portfolio consists of senior positions at
a conservative average LTV of ~55%!
¥ Subordinate debt consists of senior mezzanine positions

= Generally at similar LTV as first mortgages
-~ Significant subordinate debt and equity from institutional
SPONSOrS

Values declined ~37% |
! peak-to-trough during 1
1 Greas Financidl Crigis !

180
160
140
120
100
B
4]
40
1]
[1]

¥ Hard asset class secured by tangible property & K T - R
g & F & & A
= Real estate has historically preserved significant value h ﬁ" FE S

over economic cycles and provides downside protection Industry-Wide Average CRE Loan-to-Value?
¥ Focused on LTV
= Weighted average first mortgage LTV of ~53%°
= Weighted average subordinate LTV of ~54%!

¥ Well positioned to take advantage of liquidity events
= Well-capitalized investors such as Athene have the ability
to take over a troubled property at an attractive valuation
and capitalize on rising property values when the market A S a e 6 A LB N
recovers FFEFFIFTESF TS
m— CRE ldustey LTV Averages
(R - fthiene CWIL Portfolio Weighted Average LTV
L. LTV based on walue 3t origination. 3, Source: Green Sineet Advison. Indudes o commencial real eviate propediy iypes. 3. Source: Real Capltal Anabticy. 3011 reflects Y708 of June
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@ Collateralized Loan Obligation (CLO) Portfolio Overview
517 Billion of Net Invested Assets, 11% of Athene’s Asset Portfolio

+ Athene’s CLO portfolio is 98% investment grade and 99% of the underlying loans are senior secured first lien

* Given superior credit underwriting and risk selection, the weighted average credit enhancement of Athene's CLOs is higher than the
broader market at each ratings level

= Apollo’s scale provides Athene access to unique insights, including in the selection of its diversified set of > party managers
Apollo’s scal ides Ath ique insights, including in the selection of its diversified f 100 3

CLO Portfolio by Ratings CLO Credit Enhancement? CLO Portfolio by Manager

~23% Ratbera Apollo &

E-159
41% weighted avg . Affiliates
credit enhancement MidCap
%
0%
3% =
21%
17% 15% >100
Managers
II Iml N -
] &E
BAA A A B8

I Market W Athene

<Bag
P2y

ml
35K
~98% ARATRATA
Investment

Grade

Note: AN data i a5 of June 30, 1021
1. 33% of CU05 Fated BB 5 % A0-rELRd. Seturitis enoted &i Ron-rated By 1h NI wing ciniified i Eistmen] & Son-wiitient §ress BOOseang 10 Thi IREurity's nERpecting NAK SEREAETIon. WIth (Fipect 1n mossied LBASS,

the KA deignation methodology Siffen in tignificast respects from She NRSAD ratings mettadology 1. Credi [nhancement refers to par subordinadion o the amount of lods that can ataorbed by the structure befiore impacting the

owned ir; 3
-

“ATHENE 33



@ Why are CLOs Attractive?
= CLOs allow investors to access a diversified portfolio of senior secured loans with significant credit enhancement and additional
structural protections relative to corporate bonds
— The underlying loans are typically first lien, senior secured, and rated BB or B

= Because they get paid first from the interest in a large pool of senior secured loans, CLO debt investars take less risk than
investing in the underlying loans directly and typically demand a lower yield than the interest earned on the underlying loans

+ Investrment grade CLO debt has had lower average loss rates than investment grade corporates since 1993
= No CLO debt issued since Lehman / Great Financial Crisis has experienced principal impairment?
* CLOs provide better downside protection and generate >175bps of additional spread?® vs. similarly rated corporates
+ CLOs are actively managed; during the reinvestment period, the manager may buy and sell assets, subject to asset guality covenants
+ CLOs issued post 2008 / 2009 have features designed to protect CLO debt investors if the CLO’s underlying loans underperform

{e.g. cash flow diversion triggers, which, if breached, redirect interest to buy collateral or repay senior debt)

Historical Avg Cumulative Loss Rates over Trailing 5 Year Period by Asset Class (1993 -2021)!2

Last 12 months
and Last Syear
default rates

prmmmmmmmmnee .i s
i ! ! i
1 1
] i
: 0.7% I 0.5% : 01% :
1 i
1 ¥ ! i
High Yield Bonds  Leveraged Loand ! All CLDs | lnwestrent Grage | Investment Grade !
1 J Cosporates | CLos 1

1. "Loas Manes” reder b0 default rate net of recoveries. Source: Mood's The Perfermance of Moody's struttured Tisance ratings = G 2021 [April 2021) 3. kboody's impairment snd lovs rines of sbructured finance secorizies 199320
June 2021). 3. Nt of fees, Baned on market sp/esds 10 Twap rates a1 of June 30, 2021 for 3 povtfolio of CLOS with the same ratings profile 35 Athene’'s esating CL0 portioho compared [0 corporate bonds with & S-year Suratios and
e FRSE rotile 4. Dakh Sor lineiriped kb f o JP Modgan isd celenenced dats from and 1990 10 2000 5. Maoody'i The Perlorrmancs of Mooyl itnuctuind finande fasingi - 02 2001 Cehy 2031).
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@ Athene’s CLO Portfolio Has Significant Credit Enhancement to
Withstand Default Rates Far in Excess of Historical Events

* Athene regularly stresses its asset portfolio and would expect no principal impairments on its CLO debt portfolio in a “Recession”
scenario which utilizes more punitive stress assumptions for CLOs than experienced during Lehman / Great Financial Crisis®

* In an even more severg “Deep Recession” scenario, Athene would expect <514 million, or 12 basis points, of principal impairments on

its CLO debt portfolio
Historical Industry Non-Investment Grade Loan Default and Loss Rates?
5% -
205 4
15% <
10% <
Indusiry Non-
5% 1 Islm'\‘:oﬁn
" during H
\-\\_’W Lehman /
0% 4 amn iyl autyl o . St iioamasi i Great

Jan-99  Jul00  lan02 Jul03 Jan0S  JLO6 Jan-08 Juk09  Jan-ll Juk12  Jan-ld  JuldS  lan-d7  Jullg  Jan2g | Fnandalirs

mm Indistry MoneG Loan Loss Rate @ 65% Recovery =—lndustry Non-IG Loan Default Rate = ATH Current Par Wid Average

1. Bused on internal estimates. 2. Souice: LCD, intes, SAP, Moody's, 'Wells Fango Secusities.

“ATHENE s




© CLOs Year over Year: “What We Said” and “What Happened”

+  In August 2020, we published a deep dive on our CLO portfalio and its performance in stress (see here)?

*  During the market volatility in Q2 2020, CLO markets spreads rose materially. However, Athene's long-term, persistent liabilities
support it holding CLOs to maturity such that Athene is not a forced seller during market volatility

*  Athene’s CLO portfolio has performed extremely well; with no credit losses and more ratings upgrades than downgrades

+  Athene was able to use its position of strength to invest in additional CLOs, locking in long-term, attractive risk-adjusted returns

*  NoCLO position we own has defaulted
. Defaults would remain low for high quality loan borrowers.
+  Default rate for loan barrowers in our CLO portfolio is 0.3%

*  More ratings upgrades than downgrades (only 4.3% of portfolio was
downgraded; 4.5% has since been upgraded)

= Our portfolio is of higher quality today than a year age (increased its credit
enhancement from 22% to 23%)

*  We have suffered no credit losses
*  CLO structures continue to work as designed

. We preferred an up-in-credit bias = 99% of depleyment in the past year has been investment grade

1. Lifed poanentalion i not incorponatid by referance

ATHENE 3




@ CLO Portfolio: Well Diversified Underlying Assets

Top Industry Exposures Underlying Athene's CLO Portfolio

Name 20 i:lil?..tl 20 Etlzll 20 i:lZIEl1
Portfolio Paortfolio Cumulative

1 Healthcare & Pharmaceuticals 13% 12% 12%
2 High Tech 10% 10% 23%
3 Services: Business 8% 7% 30%
4 Banking, Finance, Insurance & Real Estale 8% 9% 39%

5 Hotels, Gaming & Leisure 5% 4% 43%
& Media: Broadcasting & Subscription 4% 5% 48%
7 Beverage, Foed & Tobacco 4% 4% 52%
3 Telecommunications 4% 4% 56%
9 Chemicals, Plastics & Rubber 4% 4% 59%
10 Capital Equipment 3% 3% 63% —
11 Containers, Packaging & Glass 3% 3% 656%
12 Retail I% 2% 5B%
13 Automotive I% 3% T1%
14 Services: Consumer 3% 3% 4%
15 Consiruction & Building 3% 3% T7%
16 Aerospace & Defense 3% 3% 20%
17 Censumer Goods: Non-Durable 2% 2% 2%
13 Utilities: Electric 2% 2% 4%
19 Energy: Oil & Gas 2% 2% 86%
20 Consumer Goods: Durabla 2% 2% a8%

Notes As of Juse 30, J0T1. Badesd o DU0S inchuded in Athand's Net insestod Jasets

v" Resilient top
exposures, with
consistent diversity
year over year

v Diversified Portfolio:
Top 10 industries =
~60% of portfolio

v Actively managed
portfolio to deemphasize
energy, retail, and
consumer goods

ATHENE
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© Residential Mortgage Loans (RML) and Residential Mortgage-Backed
Securities (RMBS) Portfolio Overview
513 Billion of Net Invested Assets, 8% of Athene’s Asset Portfolio

Key Portfolio Facts

Portfolio By Type
) 15-25% b 51%
unsim?:d RMBS Purchase f;ﬂ 800:1 Average LTV
NAIC 12 Discount to Par standing™ Across Partfolio

RMBS Portfolio By NAIC Designation Athene's Borrower-Level LTVs: Then vs. Now

HAIC 3-6 120%
NAICZ 79 Borrowers are better
110% .
5% = positioned today than
100% they were heading into
o0k "~ the 2008-09 crisis
0%
To%
60%
50%
£ £5888 0039852828 R
E C E E E E £ £ £ £ £ £ £ £ £ £ [
m m m m m m m m m o 2 _ﬂ‘_ 2 2 2 m !
HomAsciunedL L 2000 0 e a5 35353552222 £
1. In GO0 Standing reflects boars that are iess than B0 drys delinguent =
“ATHENE
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© Residential Mortgage: Performance in Stress

Illustrative Loss Scenarios® (bps)
(5%) (10%) (15%) (20%) (25%)
7.7% 0.31% 0.41% 0.56% 0.81% 1.24%
unemplovment SEER 0.37% 0.48% 0.65% 0.92% 1.36%
11.7% 0.42% 0.55% 0.72% 1.01% 1.46%

INlustrative Loss Scenarios! ($mm)

Home Prices vs. Today

(5%) (10%) (15%) (20%) (25%)
7.7% $42 $55 $77 s111 5168
Unemployment IFRLR $50 $65 sa8 $126 5185
11.7% 558 575 598 5137 5199

Habe: Aaof fune 30, 3031
1 For ilysirative purposes, siness soenario asvemes 3 & month delay. price 10 48 months of usemployment | home price stress, followed by & manth recovery
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@ ABS Portfolio Overview
514.5 billion of Net Invested Assets, 9% of Athene’s Asset Portfolio

* Incudes many directly-originated and high-grade alpha assets that typically exhibit differentiated risk-return characteristics

+ Diversified by industry, sponsar, and transaction

+ Target overcollateralization from cash flows with additional credit support from pledge of real assets and/or intellectual property

+ Target performance-based triggers to trap cash and accelerate pay down in times of credit stress

+ Target pre-defined collateral package in a bankruptcy remote vehicle

ABS Portfolio by Industry ABS Portfolio by Rating

<BEE
9%

Credit Tenant f
Triple Met Lease
Hed
91% AAMIAASA
BBE! 48%

43%

Investment

Grade Rated

‘Whole Business
9%

Personal Loans
[

2% A
Franchise Loans =" \ . Im;:::mu:“
2!5 e service venture Capitat,_ TMT %

Rights Loans. %
&= ELY

Kiobe: data bd i 50, 2021
1. 3% of ABS rabed BB and I5% nosrrated. Securities denoted 2 non-rated by the MRSRO weve classfied a5 imvestment or non-ireesiment grade acoording to the security's respective NAIC designation. With respect to modeled

LBaSE, the MAX detignanion methadelogy difers in ugnifcant reipects Irom the KRSAD ratings methadelogy

“ATHENE
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@ ABS Case Study: PK. AirFinance

* |n December 2019, Athene acquired the PK AirFinance $3.2bn portfolio of aircraft loans from General Electric ("GE”)

~ Transaction also provided Athene a forward flow of attractive assets with superior spread (+100bps) and loss track record {10bps
avg. annual losses for past 20 years) vs. liquid investment grade CUSIPs

* Instead of holding the loans directly, Athene utilized a CLO structure to enhance credit protection and liquidity

* Only 59 million or 30bps of realized losses since the beginning of COVID, the most severe and prolonged stress in the aircraft market

Loan-te-Value
Underlying Aircraft ($5.8bn) ~300 Loans Secured by Aircraft ($3.2bn) CLO Securitization vs. Alreraft!
N Class A
Loan Secured by Aircraft 3" Party Banks Lenders $2.6bn%* 7%

L+1.25%

. . ated ‘BEBS 4553 m
Loan Secured by Aircraft Tranche Rated ‘BBB+' 5552mm

-" S458mm

Loan Secured by Aircraft

Tranche R ;EE $344mm 585
Loan Secured by Aircraft =

Tranche Rated *B-" $147mm

59%
1
Loan Secured by Aircraft I Second Loss: Athene Equity $368mm I 65%
Athene owns 51.8bn of

Flod oy rated debt and 50.4bn

30 obligors across
Third-Party Aircraft Owners - .
Loan Secured by Aircraft of equity, with 35% of
90 Countries an Secured by Alrora 52.28 asset impairment

required before loss

K. Mroraft vabee ard associated LTV based oo thied-party apprabed values 5 of Mardh 1021, Blended LTV is shown for indicadive purposes; not all loars are crost-osllateralined. 2. The capital srscture inchdes 2 US0 CLO and Ewo
CLO. Feee iBustrathes por e, wee thoe the U0 CLO asd Eurn CLO eprtiaer on o fully-funded bass. indridual tranche ratings reflectioe of USD denominatng iranttes. 5 Athene ow spor aximately $30.40a dii A
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@ ABS Case Study Continued: PK Air vs. Aircraft Leasing

* PK AirFinance is a lender to airlines and lessors who utilize this financing to buy aircraft outright

* Traditional aircraft ABS are utilized by lessors who are in the business of directly acquiring physical aircraft, leasing those aircraft out
to airlines and taking repossession at lease maturity

* Despite similar underlying collateral ([commercial aircraft), there are important fundamental differences

Underlying Business

Seniority

Typical Gross Yields

Loan-To-Value

Duration

Typical Exit Path

COVID-related Delinquencies

Typical Amendments

1 REPrESELS Ehe vatars s opinkos o Apoiks Anahits.

PK AirFinance

Direct Lending

Aircraft Leasing!

Operating Leases

Senior secured loans
Cross-collateralization with other aircraft

Equity ownership of physical assets
Little to no cross-collateralization

5-7% Coupon

12-20% Lease Yields

Loan advance rate ranges from 50-70%
Mid-50% on blended basis across PK portfolio

Lease is 100% LTV with typical 70-80% ABS
attachment point

5-8 year amortizing loans with
contractual maturity

Full life of the aircraft — up to 204 years

Cash repayment

Residual monetization or remarketing

~9-10% currently past due

75-85% of global lease fleet requesting to defer
lease payments for 3-plus months

Full interest continues, excess collateral
pledged and/or other protection / cash flow

Full deferral of all payments typically for
3-6 months

“ATHENE
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© Alternative Investment Strategy is Differentiated
57.8 Billion of Net Invested Assets, 5% of Athene’s Asset Portfolio

* Focused on alternatives that offer downside protection and avoid binary outcomes
~ Provide strong current income over time, with the potential to create significant value upon exit
+ Atheme makes strategic investments in platforms that provide attractive financial returns in addition to their strategic benefits
~ Direct origination platforms that allow greater control over asset origination and proprietary access to attractive credit investments

— Insurance platforms that provide strategic access to liability expertise and flow reinsurance arrangements

Athene's Alternatives Portfolio by Type Historical Alts Performance?

> ATHORA 11.4%

Inchudes 3 Party funds and
equity in securitizations of
T ingoeng Bl Esets

VENERABLE 10.7% 10.7%
Other
24%; 1.98
— $7.8bn
\ | Aum? Foundation
16%orseee | mm o mll Ip_“_ )

m.:ea.a\c:_-unu b -ar Y Avg, 5Y Avg, Long Term Avg.
e 20'18-20'21 20'16-2Q°21 FY 2013-2020

1. et inwssed Auaets an of June 30, 2021 2. Irvestments in firsa or seoond vintage of Apoko funds 3. Atematives perormance is presented net of ireestment management fees
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© Athene’s Alternatives Have Demonstrated Downside Protection and

Experienced Less Volatility

Annualized Returns Since Athene's IPO

Avg. Annual o
Returns Std Dev Sharpe Ratio
Athene Alts 11% 9.1% 1.1
S&P 500 16% 34.5% 0.4 w

%
Y

Lt 5%
H!sx :;e{n, 1A 11

-
Q16 ari?  arey arr o asnr m ariE  avis

Qriy ariy o o {ﬂ
7%}

(56%)
[80%)
S, Compuarry P, Blusmbeng, [l Athene Alternatives! B s&pP 500!
Nate: Athene alts report 0% Bmety, ~00% Lagged [1-Jmonttal,
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Athene is Well Positioned To Go On The Offense in the Next Dislocation

*  Athene is extremely well capitalized with $4.0bn of excess equity capital and ample access to liquidity
+  Capture asset outperformance through illiquidity premia appropriate for long-dated, predictable liabilities
o Does not seek yield by taking incremental credit risk (94% of AFS fixed income securities are NAIC 1 or 2)
o Directly originate senior secured assets that earn 100 to 200bps premia over equivalent liquid corporates
*  During COVID, portfolio outperformed peers and excess capital meant Athene could go on the offense
o In 2020, Athene had only 12bps of impairments vs. 15bps for peers!
o Deployed $46bn into high-quality assets at attractive risk-adjusted returns in 2020
= Maintain multiple layers of risk oversight, actively manage the portfolio, and perform regular stress tests
*=  Impact of a modelled ‘recession’ muted by one year’s earnings, even without intervening management actions

+  Committed to transparency, publishing annual stress tests

8. Peser LS. S1atuneey SROSHMENTS D SNL Fnancial; sverag induses AEL AJIG, SMP, BHE, EQH, FG, LNC, MET, PFG, PRU, VDA ard Trariamerica. For Ahene, LS. statutony S5 adpstis 1 inchde impainments and asets in Bermuda
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Appendix:
Additional Disclosure & Non-GAAP Reconciliations
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Net Invested Assets From Q2 2021 Financial Supplement

Unaudited (in milkons, except percentages)

HET INVESTED ASSETS [Management View)
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Wit 1 Ay
! il ah et

3, Plewna refer to Nstes S the Financlal Suppbement for dhicuriion on et isvesind 3sseti inchading net albemathee investments and Hon-AAP Messute
et ivested astets, Net invested asets indumes DS EC0noma: owierthip of ACRA ifesbments but does not include the insestments assocated with the noncoatyoling interest
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Credit Quality From Q2 2021 Financial Supplement

Uradited (in millians, extept pencentages)

Decamtar 31, 2000 Juns 30, 2831
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Credit Quality From Q2 2021 Financial Supplement

Unaudived (in malions, Exept percentapes)
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Structured Product Credit Quality From Q2 2021 Financial Supplement

Lincaisditad (in il GaoEpt P oantages)
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Non-GAAP Measures and Definitions

Ky Opevating and Non-GAAP Measures

1n Badition Lo Guf fesuis presented in BLCORdInge wilh GAAR, wi present Cerain finkngisl sformation that indludes non-GAAR measures, Minagement belives the use of these non-GAAP mbldure,
Dopethes with Ehe redevant GAAP measures, providis infonmation that may enfaade an imelors underilandang of our retults of operations and the underhing profitability divers of our busingss, The
majority of thase non-GAAP Measures ane intended 10 removt Trom this results of opsrations thi smpact of maskit volatility [OthEr Ehan wath Pespect o JErative invetments] a5 will as integration,
restruchuring and certain other gxpenses which ase net pant of our undertying peofitability deivers, as such items fluctuate Trom peviod 10 period ina Manner INCOREITEN with these drivers. TR MEASUNEE
should bit condadered supplemEntary 10 our results in accordance with GAAP and should not be viewed a5  substitute for the comesponding GAAP maasures.

Adjusted Opevating Income (Loss) Available to Common Shaveolders

Adjusted operating income [loas] avallable to commion shareholders |5 a non-GAAP mease used to evaluate our firancial performance exclsding market volablity and expenses related 1o Integration,
restructuring, stock compensation and other experses, Our sdjusted operating income [less| available ta comman shareholdiers. equais et income [loas] availsble to AHL tammaen shareholders adjusted ta
eliminate the impact of the following (collectively, the non-operating adjustrents):

=Investmant Gains (Losses), Net of Offsets—Coraints of the realiced gairs ard losses on the sale of AFS securities, the charge in fair value of reinsuraroe assets, unrealized gains and loases, changes in
thae credit loss and ather i Eaiers and bosses, Uinrealiced, allrwances and other restment gains and losses are comguised of the fair value adjustments.of trading securities (ather
than CLOs) and irvarstmants hald under the i value cpticn, derivative gaing and lesses not hedging FIA index credits, and the change in credit loss allewances recognized in operatices net of the
change in Amerils Closed Bleck fair value reserve related 1o the correspending change in fair value of investments. Invesiment gains and losses are net of offsets related to DAC, DS, and VO&A
amaortization and changes to guaranteed lifetime withdrawal benefit (GLWE] and guaranteed minimum death benefit (GMDE) reserves [iogether, GUWB and GMDE reserves represent rider reserves)
as well as the marked value adjustments (MVA] assocated with sumenders or terminations of contracts.

*Change in Fair Values of Dy nd = Flis, Met of Offsets—Consists of impacts related to the fair value accounding for derivatives hedging the: FIA index credits and the
relabed lispazy from perod to period. The index resera: is measured at fair vatue for the current period and all periods beyond the curment policyholder index term.
Bcrmever, e FIA hedging derivatives are purchaded 1o bedge only the current index period. Upon policyholder renewal at the end of the period, new FIA hedging dervalives are purchased to aiign
with 1 et bieren, Thie diffevence in durslion BElween the FLA hedging dermatives and the index oredil resernes oreates & timing diffensnie in eamsngs. Tha timing differsnce of 1he FIA hedging
Seivalives B index Credil reserves id inchaded &5 & AON-Gperating adjustment, net of offiets related to DAC, DSI, 350 VORA amarticalion 360 changes bo fided reser.

Whe prirmadily BODE with GpLanE Uhat alige with e inches Leres of Guf FLA prodacts [Dpacally 1-2 years). O an economas Dasis, wi believe 1R i5 suitabile becauie poloyholder Jcoounts ank credited
with indesx performance at the end of pach index term. Howeser, because the term of an embedded derkati inan FLA contract is longer-dated, thent is 2 duration mismatch which may bad 1o
mismatches bor accounting purposes.

*Integration, Restrucharing. and Other ists of restructuring and integr related to and block e oosts a3 well 33 cevtain other expenses,
which are not predictable or refabed 1o our underlying profitability drivers.

= $1eck Compeniation Expende—Loniiats of S00k Comperislion expended Miodiated with cu share intentive plind, xchedag cur leag-tem ingenthe plan, which are not nelated 16 our whdering
profitalelity drivers aod Tuchaate Trom Time to ime due 10 the Stiudture of dur plang,

* o Ta ) Bnafit = N Consists of the income tax effect of non-oparating adiustments 3nd is computed by applying thie ApEaopiiate jurkdiction’s L 3t to th NOA-OPEYALIng
adjustrments that are subject 0 income tax.

Wi consider these non-operating 1o be to net income (loss) avallable to AML common shareholders for the reasons discussed
in greater detail above, Accordingly, we believe using a eneasurne which exchudes the inpact of these ivems is uselul in analyzing cur Business perfanmance and the
‘trenads n our resuits of operations. Together with net income (loss) avalable to AML common shareholders, we belleve adjusted operating income (loss) available
10 comenan shareholders provides 8 meaningful financial metric 1K helps investons understing our undadlying feiuils and profilability. Adjuited operaling
incomie (053] available 1o commaon shareholders should not be used as a substitite for net income (loss) available to AHL comimon sharehalders.
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Non-GAAP Measures and Definitions

Adfested Operating Income [Loss) Awaiable to Common Sharcholders Contimued
Adfusted Operating ROE

Adjusted operating ROE & a non-GAAR measure used to evaluate our financial performance excluding the impacts of ADCH and the cumulative change in fair value of funds withheld and modoa reinsurance
asdets, net of DAL, DS, rider reserse and tax offiets, ddjusted AML commion shareholders’ equity & calculated i the ending AHL shareholders’ equity excluding A0C, the cumulative change in fair value of
Funds withheld and madio FeinsUrance JHet and prafered sock. Adjusted i ROE i a5 thie adjusted incoma [leas] aailable ta comman shareholders, divided by dvarage
adjusted AHL common shareholders’ equity. These adjustments fluctuate period to period in a manner inconsistent with our undertying profitabaity drivers as the majority of such fuctuation ks related 1o
the market valatility of the unrealiced gairs ard losses associated with cur AFS securities. Except with respect to reirvestment activity relating to scquired blocks of businesses, we typically buy and hold AFS.
investments o maturity througheat the duration of market fuctuaticns, theredore, the pericd-over-period impacts in unrealized gains and losses are ned necessasily indicative of curnent cperating
Fundamentals or futune performance. Accordingly, we belleve using measures which exclude A0C and the cumulative change in fair value of funds withheld and modco reinsurance assets are useful in
analyFing rendi in oo Gpadating resats, Toenhance e ability 19 anabyne these Mediures BO0iE PEfiGd, inirim periodi are annualited, Adjusted operating ROE ihould not be uisd ai & substitate for
ROE. Mowever, wie believe the adjustments to net incoms (lass) avalable to AHL common shareholders and AHL commaon shareholders' equity are significant to gaining an understanding of our awverall
Financial perlormance.

Adfested Debt to Copitol Ratlo

Adjusted debt to capital ratio is & non-GAAP measure used 1o ovalisate our capitsl structure excluding the impacts of A0C1 and the cumulative change in fair

walue af funds withheld and modes reinsurance assets, net of DAC, D3I, rider reserve and tax offuets. Adjusted debt 1o capital ratio is caleulated as 1otal debt
divided by adjusted AHL sharebolders’ equity. Adjusted debt 1o capital ratie should not be used as 2 substitute for the debt 1o capital ratio, However, we bebeve the
adjuitrments to shareholders” equity ane significant to gaining an undenitanding of our capitalization, debt utilzation and debit capacity.

invested Assers

In managing eur business, we analyze net invested assets, which does ned correspend ta tedal immstments, including irmestmants in related parties, as disclased in our consolidated financial statements ard
notes thereto, Bet invested adtets represents the investments that directly back cur net resene Mabilithes 25 well 25 surplus susets. Met invested asiets, excluding our investment in Apollo, Is used in the
COMPUABLIoN of HEL INVESIMENt Earmed rate, which Mows s 10 analyTe the profability of our investmaent portiolio. Met imesled 355ets InChades (a) total investments on the consoladated Balance sheets
with AFS securities at cost or amortized coat, excluding dervatives, (b) cash and cash equivalents and restricted cash, ] investments in related parties, |d) accrued investment income, (e) VIE assets,
lisbilities. and nancomtrolling intenest adjustments, [f) net imestment payables and recervables, (g] policy keaer ceded (wiich offset the dreen policy loans in tatal investeents] and (] an slcwance Tor credit
legsses. Kot invested assets also excludes assets associabed with funds withheld labidities refated to business exited through reinsurance agreements and derivative collateral (ofsetiing the related cash,
positiond]. Wi include the underying inveitments lupporting our astumed funds witkiheld and modeo agresments in our net invested aisets caloulation in order to match the ausets with thes income
Ficehved, We beligve the sdjusbments fof reinsurance provide & view of the sets for ahach we Fusnd econamic expodane, Net inveited 333605 includis our proportionate shane of ACRA investments, based
o our econceilc ownership, bt does not include the proporticnate share of Irvestments associated with the noncontrolling interest. Net invested assets also includes oer investment in spolio. Cur net
invested assets, excluding cwr investment in Apalio, are averaged over the number of quarters. in the relevant pericd 1o compute car net investment earned rate for such period. While we beliewe net
invested assets is a meaninghd financial metric and enhances our understanding of the undedying drivers of cur investment perifolie, it should not be used as a substitute for 1otal ivestments, including
related parties, presented under GAAR.

Sates (Volumes)

Sales statistics g0 not correspond 1o revenues under GAAP But are used as nelevant measures 1o undersiand our business perfarmance a5 it nelates 1o inflows gersated during a specilic pericd ol time, Dur
sales statistics inchude inflows for faed rate annuities and Flas and align with the LMRA definition of all money pald into an individual annuity, incheding money paid into new contracts with inftial purchase
GEEUTING i UM Specifiig period and echiling Conbracts with initial purchase GCourmieg BAoe 10 (e specified period (Exchading imernal ranifers], While wie Bblieve 1304 i3 8 meaninglul metric and enhanies
o understanding of our business performance, it should not be used as.a substitute for premivms. presented under GAAR.
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Non-GAAP Measure Reconciliations

RECONCILIATION OF MET INCOME AVAILABLE TO AHL COMMON SHAREHOLDERS TO ADJUSTED OPERATING INCOME AVAILABLE TO COMMON SHAREHOLDERS

Het income o AHL ¢ share hold: 5 1448

Mon-oparating adjustments:

Imepstment gains {losses). net of offsets 508
Change in fair values of derivatives and embedded derivatives - Flis, net of offsets [235)
Integration, restructuning and other non-operating expenses {10y
Sinck compensation expense ny
Income tx (exparse) benefit . non-operating (A48}
Less: Tetal non-operating adjustmaents 204
Adjusted op g income ible to e shareholders 1242
Adjusted op g income to ¢ shareholders by segment
Retirement Services £ 128
Corparate and Other (24)
Adpusted aperating income available 1 common shareholdens § 1242

RECOMCILIATION OF AVERAGE AHL SHAREHOLDERS' EQUITY TO AVERAGE ADJUSTED AHL COMMON SHAREHOLDERS' EQUITY

Awerage AHL shareholders’ equity $ 14528
Less: Average preforred stock 1,633
Less: Average ADC] 2030
Lass: Avorage sccumiudated changs in fair value of reinsurance asses 575

Awerage sdjusted AHL common shareholders' equity £ 10,290

—

Avierage adjusted AHL commeon sharrhalder’ aquity by segmaent

Retirement Senices i TaN
Conporate and Other 2799
#verage adpusted AHL common sharehalders” equity § 10290

Mote: For the pear énded Deckmber 31, 2000
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Non-GAAP Measure Reconciliations

Total debit
Tatal AHL shareholders” squity
Tatal cagitalization
Less: Accumulated other comprehensive income {loss) (AOCI)
Less: Accumulated change in fair walue of reinswance assets

Tatal adjusted capitalization

Deb to capital rago
fle e
Accumulated change in fair value of reinsurance assets
Adjusted debt to capital ratio
RECOMNCILIATION OF TOTAL INVESTMENTS INCLUDING RELATED PARTIES TO NET INVESTED ASSETS
Tatal imvestments including related parties
Drerivative assets
Cash and cash equivalents (including restricted cash)
Accrued investment income
Payables for collateral on derivatives
Bginswranc e funds withheld and modified coinswrance
VIE and WMOE assets, liabilities and noncortrolling interest
Unrealized (gains)|osses
Ceded policy loans
Mt irvestment receivables (payables)
Allowance for credit losses
Totwl adjustmients 1o arrive at invested assets 15, T5E)
Gross imested assets 188,131

ACRA noncontrolling inerest 27, l?%?
ot imested assots

RECONCILIATION OF INVESTMENT FUNDS INCLUDING RELATED PARTIES TO NET ALTERNATIVE INVESTMENTS

Investment funds including related parties § 7483
Monredeamable prefered stock included in squity securities 226
CLO and ABS equities included in trading secusities 1021
Ievestrnert in Apallo (1.730)
lewspstrment funds within funds withheld at intorast 1.586
Royaltes and other assets inclisded in other investmants (78}
Unrealized (gainsklosses and other adjustments 32}
ACRA noncontolling interest [Ch

Tatal adjustmaents 1o arrive at altermative imestmants 348

et ARsnatve imEtTISaE - T

Mote: Ad of luss 30, 2021
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