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Forward-Looking Statements and Important Disclosures

This presentation has been prepared by Apollo Global Management, Inc., a Delaware corporation. ("HoldCo" and together with its subsidiaries, "Apollo,” "we,” “us,” “our” and the “Company”}, solely for informational purposes for its public stockholders in
cannection with evaluating the business, operations and financial results of Apollo, including Athene Holding Ltd., a Bermuda exempted company (together with its subsidiaries, “Athene").

Information contained herein is as of March 31, 2022 unless atherwise noted, including information and data labeled “2022", “Current”, “Today™ and similar labeled content. This presentation is not complete and the information contained herein may change
at any time without natice

Apollo Safe Harbor for Forward-Looking Staterments

This presentation may contain forward-looking statements that are within the meaning of Section 27A of the Securities Act of 1933, as amended (the “Securities Act”), and Section 21E of the Securities Exchange Act of 1934, as amended (the "Exchange Act”).
These statements include, but are not limited to, discussions related to Apollo’s expectations regarding the performance of its business, liquidity and capital resources 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 to, management. When used in this presentation, the words "believe,” "anticipate,” "estimate,” “expect,” “intend,” "target,” "goal.” "sutlook” or future or conditional
verbs, such as “will,” "should,” "could,” or "may,” and variations of such words or similar expressions are intended to identify forward-looking statements. Althaugh management believes that the expectations reflected in these forward-loaking statements are
reasonable, it can give no assurance that these expectations will prove to be correct. These statements are subject to certain risks, uncertainties and assumptions, including risks relating to the impact of COVID-19, the impact of energy market dislocation,
market conditions and interest rate fluctuations generally, our ability to manage our growth, our ability to operate in highly competitive environments, the performance of the funds we manage, our ability to raise new funds, the variability of our revenues,
eamings and cash flow, our dependence on certain key personnel, the accuracy of management's assumptions and estimates, our use of leverage to finance our businesses and investments by the funds we manage, Athene’s ability to maintain or improve
financial strength ratings, the impact of Athene’s reinsurers failing to meet their assumed obligations, Athene's ability to manage its business in a highly regulated industry, changes in our regulatory environment and tax status, litigation risks and our ability
to recognize the benefits expected to be derived from the merger of Apollo with Athene, among others, We believe these factors include but are not limited to those described under the section entitled “Risk Factors™ in the Company's Quarterly Report on
Form 10-Q filed with the United States Securities and Exchange Commission (“SEC") on May 10, 2022, as such factors may be updated from time to time in our periodic filings with the SEC, which are accessible on the SEC's website at www.sec.gov. These
factors should not be construed as exhaustive and should be read in conjunction with the other cautionary statements that are included in our filings with the SEC. We undertake no obligation to publicly update or review any forward-looking statements,
whether as a result of new information, future developments or atherwise, except as required by applicable law,

Athene Safe Harbor for Forward-Looking Statements

This presentation contains, and certain oral statements made by Athene's representatives from time to time may contain, forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995, Section 27A of the Securities Act
of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended. Such statements are subject o risks, uncertainties and assumptions that could cause actual results, events and developments to differ materially from those set forth
in, or implied by, such statements. These statements are based on the beliefs and assumptions of Athene’s management and the management of Athene’s subsidiaries. Generally, forward-looking statements include actions, events, results, strategies and
expectations and are often identifiable by use of the words “believes,” "expects,” “intends,” "anticipates,” “plans,” “seeks,” "estimates,” “projects,” "may,” "will,” “could,” “might,” or “continues” or similar expressions. Forward looking statements within this
presentation include, but are not limited to, benefits to be derived from Athene's capital allocation decisions; the anticipated performance of Athene's portfolio in certain recessionary environments; the performance of Athene's business; the magnitude of
potential future growth in invested assets; general economic conditions; the failure to realize economic benefits fram the merger with Apollo; expected future operating results; Athene's liquidity and capital resources; and other non-historical statements.
Although the Athene management believes that the expectations reflectad in these forward-looking statements are reasonable, it can give no assurance that these expectations will prove to be carrect. For a discussion of other risks and uncertainties related
to Athene's forward-looking statements, see its annual repart on Form 10-K for the year ended December 31, 2021 and quarterly report on Form 10-Q filed for the period ended March 31, 2022, which can be found at the SEC's website at www.sec.gov. All
forward-looking statements described herein are qualified by these cautionary statements and there can be no assurance that the actual results, events or developments referenced herein will accur or be realized. Athene does not undertake any obligation to
update or revise forward-looking statements to reflect changed assumptions, the eccurrence of unanticipated events or changes to future operating results.

The contents of any website referenced in this presentation are not incorporated by reference.

This presentation contains information regarding Apallo's and Athene's financial results that is calculated and presented on the basis of methodologies other than in accordance with accounting principles generally accepted in the United States (“non-GAAP
measures”). Refer to slides at the end of this presentation for the definitions of Adjusted Segment Income (*ASI"), Adjusted Net Income ("ANI"), Fee Related Earnings {"FRE"), Spread Related Eamnings (*SRE”), Principal Investing Income (*PII"), and other non-
GAAP measures presented herein, and reconciliations of GAAP financial measures te the applicable non-GAAP measures.

This presentation is for informational purposes enly and not intended to and does not constitute an offer to subscribe for, buy or sell, the solicitation of an offer to subscribe for, buy or sell or an invitation to subscribe for, buy or sell any securities, products
or services, including interests in the funds, vehicles or accounts sponsored or managed by Apollo (each, an “Apollo Fund”), any capital markets services offered by Apollo, or any security of Athene, nor shall there be any sale, issuance or transfer of securities
in any jurisdiction in contravention of applicable law,
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Forward-Looking Statements and Important Disclosures

Apollo makes no representation or warranty, express or implied, as to the fairness, accuracy, reasonableness or completeness of the informatien contained herein, including, but not limited to, information obtained from third parties. Unless otherwise
specified, information included herein is sourced from and reflects the views and opinions of Apollo Analysts, Certain information contained in these materials has been obtained from sources other than Apollo. While such information is believed to be
reliable for purposes used herein, no representations are made as to the accuracy or completeness thereof and Apolle does not take any responsibility for such infarmation. This presentation may contain trade names, trademarks and service marks of
companies which (i) neither Apollo nor Apollo Funds own or (i) are investments of Apollo or one or mere Apollo Funds, We do not intend our use or display of these companies’ trade names, trademarks or service marks to imply a relationship with, or
endorsement or sponsorship of us by, such companies. Certain information contained in the presentation discusses general market activity, industry or sector trends, or other broad-based economic, market or political conditions and should not be construed
as research or investment advice. This presentation is not complete and the information contained herein may change at any time without notice. Apollo does not have any responsibility to update the presentation to account for such changes. The
information contained herein is not intended to provide, and should not be relied upon for, accounting, legal or tax advice or investment recommendations

Past performance is not necessarily indicative of future results and there can be no assurance that Apaolla, Athene or any Apollo Fund or strategy will achieve comparable results, or that any investments made by Apolio in the future will be profitable. Actual
realized value of currently unrealized investments will depend on, among other factars, future operating results, the value of the assets and market at the time of ion, any related transaction costs and the timing and manner of sale, all of
which may differ from the assumptions and circumstances on which the current unrealized valuations are based. Accordingly, the actual realized values of unrealized investments may differ materially from the values indicated herein

Infarmation contained herein may include information with respect to prior investment performance of ane or more Apollo funds or investments, including gross and/or net internal rates of return (IRR"). Information with respect to prior perfarmance, while
a useful tool in evaluating investment activities, is not necessarily indicative of actual results that may be achieved for unrealized investments. The realization of such performance is dependent upon many factors, many of which are beyond the control of
Apollo. Aggregated return information is nat reflective of an investable product, and as such does not reflect the returns of any Apolio Fund

Please refer to the slides at the end of this presentation for additional important information.
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Retirement Services Business Update — Agenda

TIME TOPIC PRESENTER ROLE

Welcome Remarks Noah Gunn Apollo Global Head of Investor Relations

Business Overview & Investment Philosophy Jim Belardi Athene Chairman, Chief Executive Officer, & Chief Investment Officer
9:00AM-10:25AM Growth Engine Grant Kvalheim Athene President & Athene USA Chief Executive Officer

Liability Underwriting & Risk Profile Mike Downing Athene Chief Operating Officer & Chief Actuary

Asset Risk Framework & Stress Results Doug Niemann Athene Chief Risk Officer

5 MINUTE BREAK

Asset Class Spotlight: Structured Credit Bret Leas Apollo Partner, Structured Credit

Asset Class Spotlight: Commercial Real Estate Scott Weiner Apollo Partner, Commercial Real Estate
10:30AM-12:15PM Financial Overview & Capital Management Marty Klein Athene Chief Financial Officer

Apolla's Winning Model Martin Kelly Apollo Chief Financial Officer

Q&A Marc Rowan and Presenters Apollo Chief Executive Officer and Management Team
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Welcome Remarks

NOAH GUNN
Global Head of Investor Relations, Apollo
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Athene Has Continued to Thrive Amid Merger with Apollo

March May August October January May
2021 2021 2021 2021 2022 10722 2027

Apollo / Athene S&P Upgrades Fitch Revises Long-Term Apollo / Athene Athene Generates Fitch Upgrades
Announce Athene to 'A+' Athene's Outlook Business Plan Close Strategic Strong Spread Athene to 'A+’
Strategic Merger to Positive Presented at Merger Related Earnings
Apollo Investor and Organic
Day One Share / Growth
One Vote
Governance
Enhancements
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Merger Benefits Are Even Clearer and More Tangible

APOLLO

e
SATHENE

Full Alignment Drives
Sharehalder Value Creation

EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEE

() Growth Accelerant

() Owning Asset Origination
(~) Better Client Proposition
() New Product Opportunities

(“) Increased Internal Collaboration
Enhanced Capital Efficiency & Flexibility




Today's Presentation Will llluminate a Variety of
Investor Focus Areas Regarding Athene

Sensitivity to
Credit Cycle

NATHENE

Well Positioned

NET with Excess
Capital and

Resilient Portfolio

TAKEAWAY
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Sensitivity to Characteristics
Interest Rates of Funding
Positive Very Sticky
Earnings with
Driver Limited Risk

Capital
Intensity

Well Capitalized
and Increasingly
Efficient with
Third-Party Capital
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Business Overview
& Investment Philosophy

JIM BELARDI
Chairman, Chief Executive Officer, & Chief Investment Officer, Athene
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Athene Was Established Amid Financial Dislocation
and Has Navigated the Past Decade Exceptionally Well

9%

8%

7%

6%

5%

4%

3%

2%

0%

2005

Athene’s
Opportunistic
Focus Traces Back
to Founding in
Mid-2009
CovID-19

China
US Credit Growth

Rating Cut Concerns

2006 2007 2008 2009 2010 20m 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

— 10-YEAR TREASURY YIELD = BBB CORPORATE SPREAD'

1. Represents the ICE BaFa BBE US Corporate index Option Adjusted Spread
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Athene and Apollo Have Achieved

Many Milestones Together

AVIVA
“ATHENE
FOUNDING
= 4
f\' 2009 2013
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S&P

UPGRADED TO ‘A’

€ ATHORA

APOLLO/ ™ATHENE

MERGER
ANNOUNCEMENT

APOLLO ()
Vi
THIRD-PARTY
UPGRADED TO ‘A’ SIDECAR @
# VENERABLE @
WATHENE —_— § Apollo-Atheng
PO 2019 ) Merger Closes
S&P (2018 S&P
RATED ‘A-" 2017\ UPGRADE TO ‘A+'
) s Ak
- ) /= FitchRatings
UPGRADE TO 'A+"
n Lincoln
Financial Group




Retirement Services Benefitting From Strong Secular Tailwinds

(ASSETS?,

DEMOGRAPHICS
TAILWINDS
$ TRILLIONS)

>80%
' 851
537 . | 531
people aged 65+
in the world by 2050;

2% 2019 level!

2000 2071 2012 2013 2014 2005 2016 2017 2018 2018 2020 2021

10-YEAR TREASURY YIELD? m DEFINED BENEFIT
m DEFINED CONTRIBUTION

1. Survey fram United Nations Department of Econornic and Social Aftairs, 2. 10-Year Treasury yield as of Decernber 31, 2021, 3, Congressional Research Service: "US Retirement Adsete Amounts in Pensions and IRAS.”
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SHIFT FROM INDUSTRY
DB TO DC RESTRUCTURING

Low interest rates
driving down
profitability

Legacy liability
issues

Increasingly
difficult to find
alpha in public
credit markets
alone




We Serve a Growing, and Increasingly
Underprepared, Retirement Population

Athene issues,
reinsures, and
acquires retirement
savings products
designed for
the increasing
number of individuals
and institutions 3 5
seeking to fund MILLION
retirement needs 2000

uuuuuuuuuuuuuuuuuuuuuuuuuuuuuu
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US POPULATION AGE 65+

39

MILLION

2020

-S4

TRILLION
ESTIMATED
SAVINGS
80 + SHORTFALL
MILLION
2040E




The Industry Has Returned ~90% of Market Cap to
Shareholders Over the Last Decade...

CUMULATIVE CAPITAL RETURN AS % OF MARKET CAP!? "Having a large share
buyback has essentially

become table stakes for U.S.
83% life insurers, with capital
18% return being the primary,
12% if not the only, factor

65% investors care about for
56% many companies. However,
46% while the financial math
looks compelling, buybacks
33% have done little to help
U% valuations, and lack of
o 13% real growth is an issue
10% for the sector.”
- . — Autonomous Research,

October 2021
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

1. Source: Capital I, Insurers include AEL MG, LNC, MET, FFG, PRL, and VOYA.
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..Potentially Leaving Them Exposed in Times of Stress

CHANGE IN ESTIMATED EXCESS CAPITAL IN 1Q'22

2% B=
v W

[ 1] — —u
200 M% 0% b
40! 38‘})’0

59% 1% 5%

-108%

PEER1 PEER 2 PEER3  PEER 4 PEERS  PEERG PEER T PEER 8 PEERS  PEER10  PEERT1  PEER1Z  PEER13

uuuuuuuuuuuuuuuu Research Nmy e calculating 0722 excess capital, using viz| TAC § CAL evcent when companies have explicitly disclosed 10722 figures, Beer group includes €O, LN, BHF, RGA VoA, PFG MET, UNM, GL, AMP, AFL, AEL, and PRU. For BHF,
1%0 mlIIM For RGA, estimated using disclosed %M\q idity above the mid-point of targeted $700-$800 million range. ‘or PFG nrol rma for $800 milion of FA/SGLL reinsurance deal plnca!ds and $300 mi of debt that management intends to paydown in 20 E Fo \JIET oml rma( (?D()mzl\ Geecea’PoI d
dispesal proceeds For GL, pra-forma for $100 milion dest issuance. For PRU, pro B hahr for $4.2 billion of procesds from FS Retirement and VA disposals 4nd §1.0 bilkor of eatable dbt that matares i 5o pwmuu g
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“Private” Sources Are Providing the Capital Backstop for Retirees

« We seek to provide excess
return per unit of risk and
can broaden the universe of
attractive fixed income assets
to support retirees

+ Retirement services clients
have significant, consistent
demand for risk-adjusted
yield assets across market
cycles making them
predictable clients that
are not dependent on a
fundraising cycle

Source: Barclays, SNL Financia I Apolia Anslysts.
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CAPITAL RAISED IN THE LIFE INSURANCE INDUSTRY
SINCE 2010 ACROSS THE US AND EUROPE

S0.9B

I
PUBLIC MARKETS

$26.3B
S1.1B
VENTURE
CAPITAL
$16.08
Other
Private Capital
€ ATHORA $9.28 SATHENE
VENERABLE Apollo Equity ADIP

Raised

PRIVATE CAPITAL




Athene is Very Well Capitalized

Financial Strength’ Regulatory’ Fxcess’ Total Deployable'
Rating by S&P & Fitch Capital Equity Capital Capital
“A" by AM Best

Dato is a5 of March 31, 2022 1. Relates to Athene’s primary insurance subsidiaries; represents ratings from AM Best A", Fitch “A+", and SEP "A+", 2 Représents the agaregate capital of Athene's LS and Bermuds insurance entities, detérmined with respect 12 each insuranee entity by apphying the statutory aceaunting
peinciples applicable to each such entity. Agjustments ara 0, AMOng Cther things, 3ssats and expenses at e Athens nolding company level. 3. Computed a5 the capital in excess of the capital required to SUDPOTE our retiramant services sagment as detenmined by our intemal capinal model. 4. Inchudes axcess equity
capital of 3.3 billian, untapped debat capacity of $23 illion, and $1.1 billion of available undrawn third-garty ACRA/ADIP capacity. Untapped debt Capacity ol 25% debt to capitalization and is subject to general avasabiity and favorable market conditions.
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Athene’s Substantial Available Capital = Embedded Growth
~-$908B

$1.38

AVAILABLE EQUITY CAPITAL + GROWTH POTENTIAL FROM
DEBT CAPACITY TODAY' DEPLOYABLE CAPITAL

B AVAILABLE EQUITY CAPITAL
B UNTAPPED DEBT CAPACITY

1, For Athene, available equity capital (inclusive of excess caprtal and uncommitted capital in ADIP) and debt capacity &5 of March 31, 2022 Untapped debt capacity assumes. capacity of 25% debt to capitalization and is subject to general avaiability and favorable market conditions.
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Athene’s Business Is Simple

PREMIER SPREAD LENDER MATCHING HIGH-QUALITY ASSETS THROUGH APOLLO WITH LOW-COST & LONG-TERM FUNDING

9O

What ATHENE

GENERATES

does INFLOWS
Athene By providing a suite

of principal protected

d O 9 investment

products to the
retirement market

APOLLC RETIREMEMNT SERVICES BUSINESS UPDATE 2022
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INVESTS
WITH
APOLLO

In a high-quality
resilient portfolio

optimized for risk-
adjusted return

@

KEEPS SPREAD
ABOVE
FUNDING COST

Resulting in
strong growth in
spread related
earnings




Athene’s Balance Sheet is Straightforward

ATHENE

FIXED Persistent
SPREAD-BASED : '

Nearly All

early INCOME / LIABILITIES Predictable,

Investment 82098 YIELD ASSETS 82098 9 Year

Grade! 94% Weighted
OF PORTFOLIO Average Life

81 837% ALTS, 6% or rorTroLio EQUITY 82 UB

west md issets of $222 billion inc m $184 hillion of net invested assets and $38 hilkon of f sets s;omvedeADP
o4 sntl Ateanative meu cther liatilities including Sebt and accurmulated cther comprebentive nco

m \I g interest, and pre! Ien'ed aqui /6 ;m
ted NAIC 1 or 2. 2 Cithe W bther aciats 56 e by GARP sacluding st

Dataas of arch 31, 2022 Spread-bas edl il o gross esense abiles. Equ plrmalic: sdjusted AL common shareholders equity, ACKA
1 95% ol AFS e m . inel alah dpa y nd ACRA non-zontralling int g
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Athene Generates Attractive Net Spread

UNDERWRITTEN SPREAD ON
RECENT NEW BUSINESS (may vTD)

Asset Yield 43% ~30bps better vs others, net of fees’
Cost of Funds 3.0% Disciplined and dynamic pricing

Operating Expenses 0.2% ~30bps more efficient OpEx vs others?

Net Spread 1.1%

Implied ROE Mid-teens ~300bps better vs others?

Note: Industry comparisan noted as “others” represent a weighted average of AEL, AFG, LNC. MassMutual, MET, FRU, and FFG for the 5 years 2017 to 2021, Seurce: SNL Financial, Company Filings.

1. Nat asset yield calculsted based on sverage statuteey imvestment yield on bends and morgages disclosed in annual US. life insurance statutory fillngs. Statutory investment yvield reduced for sach company's respactive imvestrment fees and expenses approximated by taking annual GAAP investment expenses divided by average
GARP invested assets, Athene's stat investment yield was adjusted to inclurle assets in Sermuda entities and separate accounts backing pension group anities, and to hack cut the impact of the larger Lincaln and Jacksan National block trades during their respective 12 months deployment pericds. 2 General and administrative
expenss ratiog ealculated 0 U5 clatutory genardl & adminitrative exqenes divided by Bverage LS. clatutony net total ascets 3 Adjudted Operating ROE g reperted by 2ach omgany.
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What Do You Need to Understand About This Business?

PREDICTABLE, STABLE, AND GROWING OVER THE PAST 13 YEARS

Key to Consistency Quality .
. Predictable
Success is Over & Liabilities
Asset Yield Heroism Transparency
With fixed funding We target only Full clarity Stable liabilities
costs, a spread ~30-40 basis on Athene's with recurring
model relies on points of portfolio and spread predictable
consistent outperformance stress scenarios on day one

asset management published annually
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Athene’s Team is One of the Industry’s Strongest
Experienced Senior Leadership In Addition To...

1,450+

JIM BILL GRANT
BELARDI WHEELER KVALHEIM KLEIN TEAM MEMBERS

AE!

Chief_ Executive Officer Vice Chairman President Athene, EVP,
& Chief Investment CEO Athene USA Chief Financial Officer
Officer

Deep Bench of Talented Executives Across the Business

SEAN KRISTI KAYE KATIE MIKE RANDY JOHN CHRIS DOUG REBECCA CHRIS
BRENNAN BURMA DALY DOWNING EPRIGHT GOLDEN GRADY NIEMANN TADIKONDA WELP
EVP, EVP, EVP, EVP, EVP, EVP, EVP, EVP, EVP, EVP,
Pension Group Human Resources Corporate Chief Operating Chief Information General Counsel Retail Sales Chief Risk Strategy and Insurance
Annuities & Development Officer & Chief Officer Officer Innovation Operations
Flow Reinsurance Actuary

Peote: Headeaunt as of March 31, 2022
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Apollo Provides Strategic Advantages to Athene

FULLY ALIGNED RELATIONSHIP ALLOWS FOR LONG-TERM OUTPERFORMANCE

Portfolio Management, Asset . . . .
Origination, & Structuring Leading Retirement Services Franchise

30+ Year Investment Track Record Consistent Demand for Yield

; - Across Market Cycles
Capital Raising (ADIP)

DIFFERENTIATED ASSET MANAGEMENT el LG DIFFERENTIATED NET SPREAD
SATHENE

Capital Markets Support Capacity to Fund

Strategic Alt Investments & New Funds

Asset-Liability Match Management &

Advisory / Operational Support
rp PP Insurance Expertise and Alignment

to Support Third-Party LPs
M&A Sourcing, Diligence, & Support PP o

APOLLC RETIREMEMNT SERVICES BUSINESS UPDATE 2022
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Full Alignment Amplifies Profitability Potential of Asset Origination

ORIGINATED ASSETS HAVE MULTIPLE HOMES

ORIGINATED ASSET

APOLLC RETIREMEMNT SERVICES BUSINESS UPDATE 2022

PARTIAL
ALLOCATION

PARTIAL
ALLOCATION

PARTIAL
ALLOCATION

Retirement
Services
Balance

Sheets

Third-Party

Commingled

or Managed
Accounts

Capital
Solutions

+ Perpetual capital
+ Self-funding growth
+ Attractive economics

(fees + spread)

+ Excess return for institutional

and global wealth clients

+ Established capital base
+ Market economics

« Syndication and distribution
+ Allows for larger deal sizes
+ Establish new relationships
« Ability to earn attractive fees

as a large participant
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Athene Outperforms on Numerous Key Metrics

© © ©

HIGHER STAT CAPITAL LOWER DEBT / LOWER
VS. RESERVES' CAPITAL? CREDIT LOSSES? COST STRUCTURE*
$20B OF STAT CAPITAL 23.6% ~70 bps
12.4% 12 bps
14.6% 9 bps
7 bps 40 bps
8.9%
2 bps
AA-/A+ Rated Athene AA-/A+ Rated Athene 5 Year Avg 2021 Industry Athene
Company Average Company Average
inpUsTRY avG [l ATHENE

and Transamerica. For Athene, ULS. statutary data

1. Athene metrics are net of non-contralling \mereit \n N’..RP. as of March 31, 2022, AA-/A+ Rated Companies melllcs as of March 37, 2022 o |atest available per SNL Financial. A4-/A+ Rated Companies are: PFG (A=), MET (AA-} GL [AA-), and PRU (AA-). 2. Refers to adjusted debt-to-capital ratio as of March 31, 2022
+ Rated Companies are: PFG (A=), PRI Fmpaimments per SNL Financial, industry average includes AEL AIG, AMP, BHF, EQH, FG, LNC, MET,

PRU {AA-), MET [Ad-) and GL (AA-). 3, Peer LLS. statutory i
adjusted 1o include impairments and assets in  Ber s & Comere ot Sl expense ratios calculated as 04 atukory ganeral B amivistratve eepentses dnided by average U5, statLtory net total ssets. ‘IMustry” represents aweighted average of AEL, AIG, AFG, FGL, LNC. MET, BRU), and PFG: for the 3 gears

Ao/ Rated Campanies metrics s of Marc

2019 to 2021,
APOLLC RETIREMEMNT SERVICES BUSINESS UPDATE 2022




Organic Growth Capability is Market Leading

ORGANIC INFLOWS BY CHANNEL ($B)

$27.5

13x

GROWTH $18.1

$13.2

$11.5

_ $8.8 3.0
- 35 2.2
$2.9 $3.9

2014 2015 2016 2017 2018 2019 2020

Athene is a Market Leader

RETAIL
ANNUITIES

#1 Market Share
for Fixed Index
Annuity Issuance
in 2020 and 2021’

PENSION GROUP

ANNUITIES

#1 Market Share
in 2020 and 2021

Across US Organic Inflow Channels

FUNDING
AGREEMENTS

#1 Market Share
in 20212

FLOW
REINSURANCE

#1 Market Share
in 20203

1. LIMAA data for full year 2021 and 2020. 2. Credit Suisse data for full year 2021, Funding agresments are comprised of funding agreements issued under our FABN and FABR programs, funding agreements issued to the FHLB and long-term repurchase agresments. Market share relates to FABN market anly. 3 Based on insurance
5

company US statutory annual staterments,
APOLLO RETIREMENT SERVICES BUSINESS UPDATE 2022
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Athene Prices to a Target Spread Regardless of Market Backdrop

PROFITABLE ORGANIC GROWTH IN DIFFERENT INTEREST RATE ENVIRONMENTS

2018 2020 1Q'22 A from
"Higher Rate "Lower Rate “Current 2018 to
Environment” Environment" Environment" Current
Average 10-Year US Treasury Yield 2.9% 0.9% 2.0% (90) bps
Gross Organic Inflows $13.2B $27.5B $11.68 250%>3
Underwritten Net Spread on A o o,
Organic Inflows’ (ROA) 1.1% 1.1% 1.1% Stable
Memo
Normalized Spread Related Earnings? $1,380M > ~$1,950M3 +41%

APOLLC RETIREMEMNT SERVICES BUSINESS UPDATE 2022

e 10 4 11% long -term return, net of offssts 3. Annuslized based on 1022 results
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High Returns Attract Third-Party Capital to Finance Growth

IN 2019, AN INNOVATIVE SIDECAR WAS FORMED TO SUPPORT ATHENE'S CONTINUED GROWTH

APOLLO/ATHENE DEDICATED INVESTMENT PROGRAM (ADIP)

ek o L STRONG INVESTMENT
SSQB \/ Flri;: s@e;jcartof its kind PERFORMANCE
CAPITAL RAISED ' the industry FOR ADIP |
82 'I B \/ Direct equity capital to '
. support Athene’s growth POSITIONED FOR A
CAPITAL DEPLOYED STRONG ADIP I
FUNDRAISE

‘ Greater third-party
Mld'TeenS \/ participation & capital

TARGETED NET IRR efficiency for Athene

MNate: As of March 31, 2022
APOLLC RETIREMEMNT SERVICES BUSINESS UPDATE 2022 29




Athene Has a Disciplined Investment Philosophy

<

Target higher and Focus on downside Dynamic asset Differentiation driven
sustainable risk- protection given allocation to by proprietary asset

adjusted returns by long-dated liability take advantage of origination and

capturing illiquidity profile and low market dislocations greater asset
premia to drive cost of funding expertise

consistent yield
outperformance

APOLLC RETIREMEMNT SERVICES BUSINESS UPDATE 2022 30




High-Quality Asset Portfolio Generates Excess Return

CASH AND
EQUIVALENTS

KEY ATTRIBUTES

94, 95%

3%
CMBS OTHER? | TERNATIVES

invested in fixed AFS fixed maturity ABS
income or cash securities rated s
investment grade’
60 ) BILLION?
0 /" RESILIENT Gross Invested CoRPORATE
of invested assets v HIGH GRADE 10% AREER il
in differentiated
alternatives " STRESS TESTED

12%

1. Investment Grade is defined as designated NAIC categories 1 and 2 for AFS securities as of March 31, 2022 2. "Other” includes accrued income, equity securities, policy Inans, and short-term investments
3. Gross invested aseets of $222 billion ncudes $184 billion of net invetted ascets and 538 billion of assets associated with ADIP.

APOLLC RETIREMEMNT SERVICES BUSINESS UPDATE 2022




Manufacturing Asset Spread in a Low Spread World

APOLLO DIRECT ORIGINATION PLATFORMS
|nVBSthnt ~550-600
Investment -250-350
Universe: J—
Current on
the Margin
PUBLIC IG CORPORATES' HIGH GRADE FRANCHISE PK WHEELS /
Spreads ALPHA FINANCE AIRFINANCE DONLEN
(bps)
AYE. HMIG 20 1.1 13 2.1 1.0

RATING

Apollo direct origination platforms systematically originate IG assets at
~100-200bps higher spreads than broadly syndicated markets

1. lissstrative spreads based on market prices oheerved for BBE corporates [1G) as of March 2022
APOLLO RETIREMENT SERVICES BUSINESS UPDATE 2022




Tactical Areas of Differentiation Within Athene’s Asset Portfolio

O @ ©

Structured ~ Commercial E’?tﬁgigﬁj
Securities | Real Estate ,
Alternatives
Portfolio

APOLLC RETIREMEMNT SERVICES BUSINESS UPDATE 2022

CASH AND
EQUIVALENTS

ALTERNATIVES RML 3%

6%'4%

|

RMBS
4%

OTHER!
2%

CML
12%

CORPORATE
& GOV'T
46%

$222

BILLION 2

Gross Invested
Assets

ABS
11%

CLo

10%

sssssssssssssss $36 hillion of assets sssociated with ADIR.
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Portfolio Spotlight: Alternative Investments

HIGHLY DIVERSIFIED AND STRATEGIC

- $11.5 billion alternatives portfolic accounts for 6% of net invested assets
- Strategic deployment to seed and co-invest in Apollo funds, continue
building Apollo's front-end origination ecosystem, and invest in the

retirement services marketplace

26%

Strategic Origination
Platforms

ALTS
PORTFOLIO
COMPOSITION

53%
Apollo and Other
Fund Investments

20%

Strategic Retirement
Services Platforms

9% 1%

Traditional PE Other’

Pste: Yield, Hybrich, and Equity buckets include 3rd party investments, 1, Inchaces CLO equities andd rayalties.
APOLLO RETIREMENT SERVICES BUSINESS UPDATE 2022

DOWNSIDE PROTECTED

Apollo &
Other Fund
Investments

Direct Investments in
Origination &

Other Retirement
Services Businesses

.

Investing strategies spanning yield,
hybrid, and equity

Significant alignment with GP and
highly diversified

Direct, high-yielding, stable
investments

Asset Originators: MidCap,
Wheels/Donlen, Foundation Home
Loans, among others

Strategic Investments: Athora,
Venerable, Challenger, FWD,
among others




Athene’s Alts Portfolio Performance Has Been Strong and Durable

NORMALIZING ALTS TO 11% IS
APPROPRIATE AND CONSERVATIVE

16.6%
13.1% )
11.3% 11.9%
VS, 11% .
NORMALIZED
RETURN
TRAILING TRAILING LONG-TERM LATEST
3-YR AVG 5-YR AVG AVG QUARTER
2019 - 2021 2017 - 2021 2013 - 2021 1022

Historical Alt Investment Performance '

HISTORICAL RETURNS HAVE BEEN LESS
VOLATILE THAN THE EQUITY MARKET

Standard Deviation Sharpe Ratio
ATHENE ALTS 9% 1.1
S&P 500 34% 04
Reference: Preqin PE Index? 17% 11

52%
47% a3%
_ 3%
16“6 16 7%
‘3%%9 0% gulh W’é 9%5%”
A% 13
all l - l
-20%
-80%

07 2017 30 4077 1018 208 3018 4018 1019 2019 3079 4019 10720 2020 3020 4020 101 207 0N AQH 1022

WATHENE ALTS RETURN (ANNUALIZED) ¥ mS&P 500 RETURN [ANNUALIZED)

1. Alternatives performance i presented net of investment managerment fees and quarterly results are snnualized, 2, Pregin PE Index presented a4 of September 30, 2021 3, Prior to 10722 the ahtematives portfolio performance lag was more pronounced ~50/50 vs today only ~10% of the portiolic i reported on a lag

APOLLC RETIREMEMNT SERVICES BUSINESS UPDATE 2022
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Key Observations of Athene's Business

Athene has a simple and scalable spread business model

Athene generates low-cost, persistent funding, with no legacy
liability issues

Athene has leading organic growth capabilities

Athene is very well capitalized and has a long history of minimal
credit losses

Athene is well-managed and prepared to go on offense during
periods of market dislocation

APOLLC RETIREMEMNT SERVICES BUSINESS UPDATE 2022 36
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Growth Engine

GRANT KVALHEIM
President & USA Chief Executive Officer, Athene
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Athene Has Various Channels From Which to Generate Inflows

RETAIL FLOW BLOCK COMPELLING
ANNUITIES REINSURANCE REINSURANCE GROWTH

Organic Inorganic

Growth Growth

PENSION FUNDING ACQUISITIONS STRONG
GROUP AGREEMENTS RETURNS
ANNUITIES

APOLLC RETIREMEMNT SERVICES BUSINESS UPDATE 2022 38




Vast Opportunity in Current Markets

$3.81

S11B
I

Athene Total US Retail
Cumulative Retail  Annuity and
Annuity Sales and  Japan Life and
Flow Reinsurance!  Retail Annuity

Market”?

Retail Annuities &
Flow Reinsurance

Mote: Mot shown 1o scale for flustrative purposes.

1. Cumulative inflows since inception for PGA, since 2014 for Retail and for Flow Reinsuran:
cumulative industry sales over sssumed durstion of 6 years for Fixed Annuties and $0.5 trill
liabilities per LS Federa! Reserve. assuming 20 of plans are active and used for employee
Blocmberg, EURONEXT / irish Stock Exchance, Campany Filings.

APOLLC RETIREMEMNT SERVICES BUSINESS UPDATE 2022

$3.07

$328
.

Athene Total US and
Cumulative Pension UK Pension
Group Annuity Group Annuity
Transactions' Market*?

Pension Group
Annuities

$6658

$268
]

Athene FABN Total FABN
and FHLB Issuance and FHLB
Outstanding® Issuance

Outstanding®

Funding
Agreements

US Fined Annuities and Fied Indexed Annuities combined $1.2 trilion represents US general account annuities reported on LS statutary statements as of year-end 2020 as aggregated by S
cumulative industry sales ouer assumed duration of 10 years fer Fired Indesed Anruities. Source: I8 Morgan Market Share Bible 2021 3. As of Merch 3021, Source: Morgan Staniey. 4. 2021
action/retention, and that S0% of the remainder back cument retirees and destermine the market for pansion group annuties. 5. As of March 2021. Source: Pension Protection Fund. 6. As of Match 31, 2022. Sources: BNP Paribas

ncial, Split hetween $0.7 trillion of
nd private-sector defined benefit
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Diversity of Organic Channels Allows For The Ability to Pivot

2021 NEW BUSINESS!

VOLUMES EST. MARKET SHARE e CLIENT
. Fixed Indexed Annuity (FIA): 12.1% #1 Retail
Retail $8.88 Multi-Year Guaranteed Annuity (MYGA):  1.1% #15 (Cus:F);ﬁers
] 4 : ’ via third-party
Registered Index-Linked Annuity (RILA):  1,5% #9 e
Flow
: $2.6B 22%? #22 Other
Reinsurance Insurers
i Capital
Jore hding. AR 19% H
Lol Managers
Pen&gﬂ#ﬁ;qagg $13.8B 36% #1 Corporations
TOTAL $37.0B

APOLLC RETIREMEMNT SERVICES BUSINESS UPDATE 2022




Athene Prioritizes Pricing Discipline Across Channels

NEW BUSINESS DECISIONS ARE BASED ON TARGET RETURN CHARACTERISTICS, NOT VOLUME

Pulled back $5,000 e
from FABN 400
2018 market when :Zzzz
terms were not s
favorable, then s jJ_I - = W
re-entered P R By By B R, By T B Ty By o, By By ey By By oy by T, %
$1,000 $ 1IN MM
Pivoted away
from MYGA pst
issuance when 3500
pricing became $250 . . . .
irrational s R . |
1Q'20 20'20 3Q'20 4Q'20 1Q'21 20'21 3Q'21 4Q'21 1Q'22
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Retail Annuities
BUSINESS HIGHLIGHTS RETAIL ANNUITY INFLOWS (sB)

- Athene is the leading fixed indexed annuity issuer

« Broad range of products developed for needs of distribution $8.8
chanrlnlels and retirement strategies, with focus on fixed indexed $7.8
annuities $7.5
+ Product differentiation through custom index construction $6.8
» Structured Products Intelligence (SPi) Awards:
+ Best Carrier - 2021 $5.3 $5.4
+ FIA of the Year — 2021
+ Index of the Year — 2021
$2.5 $25 22
VALUE PROPOSITION
* Tailored annuity offerings capitalize on secular demand for yield I I
and income protection for retirees
+ Continued focus on consumer value and product diversification
by offering non-commoditized products 2014 2015 2016 2017 2018 2019 2020 2021 | 1Q'22

APOLLC RETIREMENT SERVICES BUSINESS UPDATE 2022 42




Athene’s Retail Products Offer Downside Protected Returns
in a Tax-Efficient Format

% OF RETAIL
PRODUCT INFLOWS ' DURATION ILLUSTRATIVE RETURN PROFILE KEY CHARACTERISTICS
Traditional Fixed Annuity 1% 3-1 years Like a Stable retirement savings vehicle that offers principal
; protection
(MYGA) Fixed Rate Bond
Bank CD Guaranteed rate of return
or ban No downside risk to the policy holder
FiXEd IndEXEd Anm!itv 87% 5-15 years Upside is based on a percentage of market index
J + N = _/— performance, provided to policy holders

(FIA) ) synthetically by purchasing call spreads

I:}J—YT:E 555;?,52“ SPEE‘:;M Assets are invested in a fixed income portfolio, not

MONEY WITH A WITH the underlying index

CALL HIGHER DOWNSIDE S )
OPTION STRIKE PROTECTION No downside risk to the palicy holder
Index or market risk is fully hedged by Athene
REgiStBrEd Index-Linked 6% 6-8 years Increased upside, based on a percentage of market
ke feciiE N F e index performance, provided to policy holders

Anﬂultv synthetically by purchasing call spreads
(RILA) BEEDU\I, ?HE SE;;-'?'SQLL s,,:';kty Assets are invested in a fixed income portfolio, not

MONEY WITH A WITH LIMITED the underlying index

G,C,%%N :'TGRTKEE Dm:gim[ Downside risk to the policy holder is limited

1. Percentage of Athene Retail Inflaws for the year ended December 31, 2021,
APOLLO RETIREMENT SERVICES BUSINESS UPDATE 2022

Index or market risk is fully hedged by Athene
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Increasing Diversity of Retail Distribution is a Strategic Advantage

Industry leader in the Independent Marketing o Multi-year distribution expansion effort within Financial
Organization (IMO) channel with 13% market Institutions is paying dividends and strengthening Athene's
share in 2021 market positioning

- Since 2020, Athene has onboarded maore than 30 new
Broker-Dealers and 5 new Bank relationships such as LPL,
Truist, and Wells Fargo

RETAIL INFLOWS BY DISTRIBUTION CHANNEL

Financial Financial
Institutions Institutions

23% 50%

100%

B sank [ sroker-Dealer [ INDEPENDENT MARKETING ORGANIZATION (IMO)

1. As of March 31, 2022,
APOLLC RETIREMENT SERVICES BUSINESS UPDATE 2022




Pension Group Annuities
BUSINESS HIGHLIGHTS & KEY DRIVERS

= Grew to be the market leader in 2020 and 2021

« Through several signature transactions, Athene has become a
partner of choice for blue-chip corporate pension plan sponsors

- Driven by long-term secular shift by corporations away from
managing pension assets internally

» Provides simplicity and consistent income to retirees while
offering increased efficiency to corporations and plan sponsors

WHAT IS A PENSION GROUP ANNUITY?

1 Occurs when a defined benefit pension plan sponsor transfers
some or all of the plan’s liabilities to a highly rated insurer

That company issues a group ("bulk”) annuity which provides
benefit continuity for all the pensioners within the plan

APOLLC RETIREMEMNT SERVICES BUSINESS UPDATE 2022

PENSION GROUP ANNUITY INFLOWS (SB)

$13.8

360 o,

$2.2 $2.6

. $2.0

2017 2018 2019 2020 2021 1Q'22
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Athene Has An Established Track Record in Pension Group Annuities

.......

) Y/ s

>S30B 39 440,000+

Us IZ%ZO 8 2521‘ Cumulative PGA Transactions Pension
negstoy Raniing Volume since 20172 Completed? Annuitants Covered?
by Volume!

SELECT TRANSACTIONS

© MillerCoors M Bristol Myers Squibt JCPenney LOCKHEED M@lt'

$900 MILLION $2.6 BILLION $700 MILLION $1.7 BILLION $2.8 BILLION $4.9 BILLION
2017 2019 2019 2020 2021 2021

1. Source: LIMRA 2020 and 2021 US Pension Group Annuities repart 2, As of March 31, 2022, includes $B00M UK funded reincurance transaction.
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U.S. Pension Group Annuity Market is Only Just Reaching Scale

+ 2021 was a record year for U.S. pension group annuities, with 8 individual transactions of more than $1 billion coming to market

+ Large and growing opportunity given annual market volume transacted represents only 3% of estimated addressable market

+ In addition, the U.K. pension group annuity market is larger than the U.S. market and presents incremental future opportunity

U.S. PENSION GROUP ANNUITY VOLUME TRANSACTED

$ IN BILLIONS
$13.7
$8.6
2013 2014 2015 2016 2017

e-sector defined benefit Kabilities per US Federal Resence, assurning 20% of plans are active and used for emplayee stirs

1. 2021 yeat-endd p
APOLLO RETIREMENT SERVICES BUSINESS UPDATE 2022

$29.9
$27.3 $26.9

2018 2019 2020 2021

d that S0% of the remsinder bac

$1.5

TRILLION

COMBINED AUM OF
U.S. DEFINED BENEFIT
PENSION PLANS
FOR FORMER,
RETIRED EMPLOYEES'
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Industry Pensions Fully Funded for First Time Since 2008

FUNDED STATUS OF THE 100 LARGEST DEFINED BENEFIT PENSION PLANS SPONSORED BY U.S. PUBLIC COMPANIES'

110% 107%
105% /
100%

95%

90%

85%

80%

75%

70%

65%
2007 2009 2011 2013 2015 2017 2019 2021

1. Milliman 100 Pension Funding Index (PFI), a¢ of May 2022.
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Funding Agreements

BUSINESS HIGHLIGHTS

+ While at SunAmerica in the 1990s, Jim Belardi pioneered the
development of the Funding Agreement-Backed Note (FABN)

+ Athene maintains issuing capabilities in six currencies across the
North American and European markets?

0 ®

Athene's The ‘Funding
insurance Agreement’
subsidiary is provided
produces an to a Sponsor
annuity stream  entity

or ‘Funding

Agreement’

WHAT IS A FUNDING AGREEMENT-BACKED NOTE?

®

Sponsor issues
a nonrecourse
‘note’ (144A
baond) backed
by the
‘Funding
Agreement’
cash flows

O

Sponsor sells
144A bonds to
institutional
investors

(a ‘Funding
Agreement
Backed Note’)

1. Funding agresments are comprised of funding agreements issued under our FABN and FABR programs, funding agreements issued to the federal home loan bank (FHLE) an

2. A of March 31, 2022, Al foreign currency denaminated funding agresments are hedged back to USD. Athene does not take on currency-related risks,

APOLLC RETIREMEMNT SERVICES BUSINESS UPDATE 2022

FUNDING AGREEMENT INFLOWS (s8)’

$11.8

$8.3
$5.7
$3.0 I
$1.3
$0.7

2015 2017 2018 2019 2020 2021 1Q'22

KEY DRIVERS

» Institutional demand given the relatively higher yield profile of
funding agreements vs. similarly-rated corporate debt

+ Strong demand and improved funding costs for Athene funding
agreements driven by continued credit rating improvements

d long-term repurchase agreements
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Athene is Among the Largest FABN lIssuers in the Market

ATHENE FABN ISSUANCE OUTSTANDING!

BY TENOR BY CURRENCY 2

2YR, 2% _CAD, 7%

__GBP, 4%
CHF, 2%
NOK, 1%

$5.8 $6.1

$3.1 $3.4 $3.5 $3.8 $4.6

Prudential AlG Brighthouse  Guardian Global  PacificLife  Jackson

Life Atlantic National

$10.9
$6.7 $7.8 $7.9

Equitable  Protective  Principal MassMutual
Life

TOTAL FABN ISSUANCE OUTSTANDING ($B)

Source BNP Paribas, Blonmberg, FURONEXT / Irish Stock Exchange, and Company Filings, as of March 31, 2022

$22.7

Athene

1. Cumulative issuance outstanding as of March 31,2022, 2. All fareign currency denominated funding agreements are hedged back to USD. Athene does not take an currency-related risks. 3. Includes Metrapolitan Life Global Funding | and Met Towes Glabal Funding.

APOLLC RETIREMEMNT SERVICES BUSINESS UPDATE 2022

$23.3

NY Life

$33.0°

MetLife
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Flow Reinsurance
BUSINESS HIGHLIGHTS

+ Ongoing priority to diversify counterparty relationships across
geographies and product areas

= During 2020, built a reputation of strength in the market as a
partner of choice, supporting counterparties when others chose
to conserve capital

+ Recent expansion into Japanese market with two key partnerships

HOW DOES FLOW REINSURANCE WORK?

o 2 Reinsured ta Athene, e
Policy administration

A J

RETAIL stays with the issuer ATHENE
ANNUITY MANAGES
ISSUANCE 4 LIABILITY

OF CLIENT Athene passes along AND COLLECTS
inherent benefits of its SPREAD
model (asset management, EARNINGS
structure, capital strength)

APOLLC RETIREMEMNT SERVICES BUSINESS UPDATE 2022

FLOW REINSURANCE INFLOWS (sB)

$6.0
$3-5 $4.0
$2.4 $2.6
§1.1 £56 I $1.0
$0.4 :
— - '

2014 2015 2016 2017 2018 2019 2020 2021 |1Q'22

KEY DRIVERS

- Demand for capital efficiency / risk management from
other annuity issuers

= Changes in market pricing conditions and counterparty
behavior can cause fluctuations
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