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EXPLANATORY NOTE

This Form 8-K/A amends and restates the Form 8-K filed by Athene Holding Ltd. on November 14, 2024. The sole purpose of this Form 8-K/A is to provide clarification to the footnote on page
number 25 of the presentation furnished as an exhibit in the prior filing. No other modifications have been made to the original filing.

Item 7.01 Regulation FD Disclosure.

In connection with the previously announced fixed income investor call hosted by Athene Holding Ltd. (the “Company”) taking place today, November 14, 2024, at 10:00 a.m. ET, the Company
has made available to investors a presentation on its website titled “Athene Fixed Income Investor Presentation November 2024.” 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, is 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 (the “Exchange Act”), or otherwise subject to the liabilities of that Section, nor shall it be deemed incorporated by reference in any filing or other
document pursuant to the Securities Act of 1933, as amended, or the Exchange Act, regardless of any general incorporation language in such filing or document, except as shall be expressly set
forth by specific reference in such a filing or document.



Item 9.01 Financial Statements and Exhibits.

(d) Exhibits

99.1 Athene Fixed Income Investor Presentation, dated November 2024 (furnished and not filed).

104 Cover Page Interactive Data File (embedded within the Inline XBRL document).



https://content.equisolve.net/athene/sec/0001527469-24-000097/for_pdf/q32024fipresentationfina.htm
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Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned hereunto duly authorized.
ATHENE HOLDING LTD.

Date: November 15, 2024 /s/ Martin P. Klein

Martin P. Klein
Executive Vice President and Chief Financial Officer
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Disclaimer

This presentation does not constitute an offer to sell, or the solicitation of an offer ta buy, any security of Athene Holding Ltd. [*AHL" and together with its consolidated subsidiaries, "Athene”).
This presentation is not intended to constitute a solicitation of any insurance policy or contract or application therefor.

Unless the context requires otherwise, references in this presentation to "Apcllo” and "AGM" refer ta Apolla Global Management, Inc., together with its subsidiaries, references in this presentation to "AGM HoldCa® refer to Apallo Global
Management, Inc., and references in this presentation to "AAM" refer to Apollo Asset Management, Inc,, a subsidiary of Apollo Global Management, Inc.

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, a5 amended, and Section 21E of the Securities Exchange Act of 1934, as amended. Such statements are subject to risks, uncertainties and assumptions that could cause actual results, svents 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. Generally, forward-laoking ststements 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-
lacking 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 stress or recessionary environments;
the perfermance of Athene’s business; general economic conditions; expected future operating results; Athene’s liquidity and capital resources; and other non-historical statements, Although Athene management believes that the
expectations reflected in these forward-locking statements are reasonable, it can give no assurance that these expectations will prove to be correct. For a discussion of other risks and uncertainties related to Athene's forward-looking
statements, see its annual report on Form 10-K for the year ended December 31, 2023 and quarterly report on Form 10-Q filed for the period ended September 30, 2024, which can be found at the SEC's website at wanw.sec.gov. All forward-
looking staterments described herein are qualified by these cautionary statements and there can be no assurance that the actual results, events or developments referenced hersin will occur or be realized. Athene does not undertake any
abligation to update or revise forward-looking statements to reflect changed assumptions, the occurrence of unanticipated events or changes to future operating results.

Athene adopted the US GAAP accounting standard related to Targeted Improvements to the Accounting for Lang-Duration Contracts (LDTI) as of January 1, 2023, which required Athene to apply the new standard retrospectively back to
January 1, 2022, the date of Athene's merger with AGM. Certain 2022 US GAAP financial metrics and disclosures in this presentation have been retrospectively adjusted in accordance with the requirements of the adoption guidance of LDTI.
Please refer to the discussion of Non-GAAP Measures and Definitions herein for additional information on items that are excluded from Athene’s non-GAAP measure of spread related earnings, which was retrospectively adjusted in
accordance with the requirements of the adoption guidance of LDTI.

Information contained herein may include information respecting prior performance of Athene. Infarmation respecting prior performance, while & useful tool, is not necessarily indicative of actual results to be achieved in the future, which is
dependent upon many factars, many of which are beyond Athene's contral. The infarmation contained herein is not a guarantee of future perfarmance by Athene, and actual outcomes and results may differ materially from any historic, pra
forma or projected financial results indicated hersin, Certain of the financial information contained herein is unaudited or based on the application of non-GAAP financial measures. These nan-GAAP financial measures should be considered
in addition to and not as a substituts for, or superior to, financial measures presented in accordance with GAAP. Furthermare, certain financial information is based on estimates of management. These estimates, which are based on the
reasonable expectations of management, are subject to change and there can be no assurance that they will prove to be correct. The informatian contained herein does not purpart te be all-inclusive or contain all information that an
evaluator may require in arder to properly evaluate the business, prospects or value of Athene. Athene does not have any obligation to update this presentation and the infoermatien may change at any time without notice,

Models that may be contained herein (the "Models”) are being provided for illustrative and discussion purposes only and are not intended to forecast or predict future events, Information provided in the Models may not reflect the most
current data and is sulbbject to change. The Models are based on estimates and assumptions that are also subject to change and may be subject to significant business, economic and competitive uncertainties, including numercus
uncontrollable market and event driven situations. There is no guarantee that the information presented in the Models is accurate. Actual results may differ materially fram those reflected and contemplated in such hypothetical, forward-
lacking information. Undue reliance should not be placed on such information and investors should not use the Madels to make investment decisions. Athene has no duty to update the Madels in the future.

Certain of the information used in preparing this presentation was obtained from third parties or public sources. No representation or warranty, express or implied, is made ar given by or on behalf of Athene or any other person as to the
accuracy, completeness or fairmess of such infermation, and ne respansibility or liability is accepted for any such information. The contents of any website referenced in this presentation are not incarperated by reference and anly speak as of
the date listed therean.

This document is nat intended ta be, nor should it be construed or used as, financial, legal, tax, insurance or investment advice. There can be no assurance that Athene will achieve its objectives. Past performance is not indicative of future
success.

All information is as of the dates indicated herein
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2024 Operating Performance Continues to be Strong

Record YTD gross organic inflows, and continued momentum
\/ with financial institutions (76% of YTD retail sales)

\/ Robust Spread Related Earnings YTD o R;G.szﬁBrm -

Strong new business profitability

Robust capitalization in excess of ‘AA’ rating levels

V Operating expense improvement [ I 4bps 2023 ]
mprovement vs. =

rinciples appucable to each such an m &c ustments are made to,
Upport our core cperating strateles, o3 determine ed based

Elr’\rad with respect to each insurance entity by %pplsl'\g th= stam'«w acc.,qr'tm
e 30, 2024, Computed as ¢
surance Commissioners (NAIC) ek bsed o p al

1. Gross reguiatary ital a5 of September 30, 2024. Represents the aggr eq-te capital of Athene's US and Barmuda insurance entities,
am er th n e 15 in ACRA,
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Special Topic:
Growth Across Different Market Environments




We Actively Manage the Business through Different Interest Rate
and Credit Environments

1 2

Diversified Funding Model Opportunistically
Allows Us to Pivot Across Our Reallocate ‘Back Book’ of

Growth Channels to Source Existing Assets to Capture
the Most Attractive Liabilities Safe Yield During Market
in Different Market Dislocation

Environments

“ATHENE




Different Liabilities Are More Attractive in Different Yield Curve
Environments

¢ When rates are low and expected to rise, it is more attractive to lock in longer-dated liabilities like PGA that don't fluctuate with rates

* When rates are higher and expected to decline, it is more attractive to issue shorter-dated liabilities like MYGA

lllustrative Weighted Average Life of Liabilities

~10-15 yrs

~5-10 yrs ~5-10 yrs
~5-7 yrs
~3-5yrs ~3-5yrs

Pension Group Annuity Flow Reinsurance FIA RILA MYGA Funding Agreements’

1. WAL representative of FIA without income riders. 2, Funding agreements are comprised of funding agreements issued under our Funding Agreement Backed Notes (FABN) program, secured and other funding agreements, funding agreements issued to the Federal Home Loan Bank (FHLE)
and long-term repurchase agreements

SATHENE
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Our Mix of New Business Origination Can Flex Depending on the
Shape and Level of the Yield Curve

SOFR Curve - June 2021 SOFR Curve - Today

6.00% 6.00%
4.50% 4.50% \
3.00% 3.00%
1.50% 1.50%
—9 //l —9
Oyrs  1yrs  2yrs  5yrs  7yrs  10yrs 15yrs 20yrs Oyrs  1yrs  2yrs  5yrs  7yrs  10yrs 15yrs 20yrs
New Business WAL": ~8 yrs New Business WAL': ~6 yrs

Record PGA

1. New business weighted average life (WALI represents the full year 2021 and year-to-date as of September 30, 2024, respectively.
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Managing Floating Rate Position Through Changing Rate
Environments

$3.1

$3.1
o

$1.4

Athene SRE'
2019 2020 2021 2022 2023 3Q'24 LTM

% Net Floating
Rate Assets’

Mate: Am.
tarm

ts in billions 1. For periads prier te 2022, SRE represents Ath istarically reported adjusted cperating incame

ing the change in fair valuz of Apollo Operating Group Units, equity-based compensation related to Athene's lang-
va plan and operating income tax, 2. Calculated as floating rate investmeants less floating rate liabilities at notion 4

or the respective period, 3. As of Septermbar 30, 202
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Key Highlights Reflect Relative Strength of Franchise

ATHENE IS THE MARKET LEADER IN RETIREMENT SERVICES

Attractive savings products provide guaranteed income to a growing and increasingly underprepared retirement population

SCALABLE PLATFORM WITH DIVERSIFIED ORGANIC GROWTH CAPABILITIES

Demonstrated ability to source stable, low-cost, long-dated funding across multiple arganic business channels

DISCIPLINED OPERATORS WITH A PRINCIPAL MINDSET

Athene prioritizes strong return generation through periods of accelerated and measured growth

ATHENE HAS BUILT A FORTRESS BALANCE SHEET DESIGNED TO DELIVER EFFICIENT GROWTH

INVESTMENT PORTFOLIO IS HIGH-QUALITY AND GENERATES SAFE YIELD

Consistent net spread generation supported by Apollo’s proprietary investment grade origination; minimal credit losses

SROBCECRS

Highly rated and conservatively managed with robust excess capital and liquidity; strategic sidecars provide on-demand equity capital

“ATHENE




Athene has a Distinct Credit Profile Within Apollo

APOLLO

GLOBAL MANAGEMENT

$93 billion 5,000+
ASSET Market Employees

italization' Globall
MANAGEMENT Capitalization obally

APOLLO

ASSET MANAGEMENT

$733 billion A/ A from S&P, Fitch;
Assets Under A2 from Moody's
Management

Sclutions across the alternative risk spectrum

RETIREMENT
SERVICES
NATHENE
~$29 billion A+ from S&P, Fitch, AM Best;

Regulatory Capital® | A1 from Moody's?

" Continuity of established, tenured management

7 Separate capital structure which issues senior debt,
subordinated debt and preferred stock

v Separate SEC filer with dedicated annual and
quarterly disclosure via IR website: CLICK HER

Separate Board of Directors with conflicts
committee and a majority of Independent Directors

As of September 30, 2024, unless othenwise noted. Please refer to the appendix of this presentation for the definition of Assets Under Management. 1. As of November &, 2024. 2. Represents the aggregate capital of Athene’s US and Bermuda insurance entities, determined with respect to each
insurance entity by applying the statutory accounting principles applicable to sach such entity. Adjustments are madle to, amang ather things, assets and xpenses at the holding company level. Includes capital fram the nancantralling interssts in ACRA, 3. Financial strength ratings for primary
insurance subsidiaries. Financial strength ratings are statements of opinians and nat ents of facts or d 1o purchase, hold or sell securities. They do not address the suitability of securities for investment purpases and should not be relied on as investment advice.
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Athene is a Leading Retirement Services Business...

Market Significant Scale Strong Balance Sheet
Leadership & Profitability & Capital Resources

#1 $315 billion Rated 'A+’

Market Share' Gross Invested Assets or Equiva|ent2

~2 Million $3.1 billion Largest Sidecar

Policyholders in the US Spread Related Earnings® in the Retirement
Services Industry

As of September 30, 2024, unless othenwiss noted. 1. Refers to the retail annuity and FABN market rankings. Year-to-date total US annuity market industry ranking per Life Insurance Marketing and Research Association (LIMRA] as of June 30, 2024. Year-to- date FABN market share per
Deutsche Bank as of September 30, 2024, 2. Includes ratings from S&F "A-+", Fitch "A+", AM Best "4+", and Moody's “A1". Financial strength ratings for primary insurance subsidiarles. Financial strength ratings are statements of apinions and not statements of facts or recommendations to
gurchase, hold or sall sacurities. They do not address the suitability of securities for investmant purposes and should not be ralied on as investment advice.3. Last twelve months anded September 30, 3024,
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...Serving a Booming Retirement Population

+40% =Nk

expected Americans

increase

The “Silver Tsunami”

'_g # of people age 65+ are turning 65
= ! in next ~25 years every da
: Hasn't Even Crested Yet y ey
[ =
=]
a million in
5 2035
e
T
T 58
million in
2023
e ——tEe et
40 45 50 55 50 45 70 75 80 85 90 95 100

Age Distribution

Source: LIMRA analysis of US Census Bureaw's Current Population Survey, March 2023 Supplement and 2024-2100 Census 2023 National Population Projections.
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Athene Has Diligently Built Diversified Organic Growth Capabilities

Athene is a Market Leader
Across US Organic Inflow Channels Retail
$63 Annuities

#1 Market Share
in 2024

537
528 Pension Group Flow
' Annuities Reinsurance
518
. #1 Market Share Record Inflows
in 20233 in 2023
4

511
$2
it -
5 o
5] >

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD
Q3'24

 Retail Annuities [l Flow Reinsurance Pension Group Annuities Funding Agreements

1. Year-to-date 1atal US annuity market industry ranking per LIMRA as of June 30, 2024. 2. Saurce Deutsche Bank. Funding agreements are comprised of funding agreemants issued under cur FABN program, secured and other funding agreements, funding agresments issued ta the FHLE
anel lang-term repurchase agreements. Year ta-date FABN market share 65 of September 30, 2024, 3. Full year industry ranking per LIMRA a3 of December 31, 2023
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Retail Distribution Capabilities are Expanding

Highlights 3Q'24 LTM Retail Inflows by Distribution Channel

/6%

e Continuing to add and deepen relationships with financial
institutions, which comprise 76% of Retail inflows over the last

Financial
twelve months

Institutions

* Writing more business through banks and broker-dealers
elevates Athene's platform, creates more scale potential and
diversifies underlying sources of new business origination $4 1
Broker

* Launched distribution of Fixed Annuities, Fixed Indexed '13_:’;'”5 BILLION
Annuities (FIA) and Registered Index-Linked Annuities (RILA) at
Bank of America Merrill Lynch in October

* Deepening existing relationships by adding FIA and RILA
products to the shelves at larger financial institutions

* FIA product sold via the IMO channel generally has longer
duration and higher surrender charges

o This channel accounted for 52% of total FIA sales YTD Athene’s Retail inflows are sourced from a
diverse mix of 200+ unique distributors

Mate: Distribution partners a5 of September 30, 2024

“ATHENE 1




Athene Has Built a Fortress Balance Sheet...

298 8.4B

Available Total g
Liquidity” Deployable Capital

Financial Regulatory
Strength Profile’ Capital”

Mote: Athene metrics are net of the noncontrolling interests in ACRA, 2s of September 30, 2024, unless othenwise noted. 1. Relates ta Athene's primary insurance subsidiaries; represents ratings from AM Best "A+*, Fitch "A=", S&P *A+* and Moody's "A1". 2 Represents the aggregate capital
of Athene's US and Bermuds insurance entities, determined with respect to each insurance entity by applying the statutory accounting principles applicable to each such entity. Adjustments are made to, smong other things, assets and expenses at the holding company level. Includes capital
from the noncontrolling interests in ACRA. 3, Computed as capital in excess of the capital required 1o support our core operating strategies, as determined based upan internal modeling and analysis of econamic risk, as well as inputs from rating agency capital models and consideration of
both MAIC RBC and Barmudsa capital requirements, 4. Includes $8.4 billion of cash and cash equivalents, §2.6 billion AHL/Athene Life Re Lid. (ALRe) liguidity facility with $0.5 billion accordion faature, $1.25 billion AHL credit facility with $0.5 billion accordion feature, $2.0 billion commined
repos, 53.2 billion of FHLB capacity, and $49.2 billion iquid asset partfolie, Availability of accordion features subject te lender consent and other factors, 5. Includes 2.0 billion in excess equity copital, 2.9 billien in untapped leverage capacity and $3.5 billien in svailable undrawn capital at
ACRA. Untapped leverage capacity assumes an adjusted leverage ratio of not more than 30%, subject to maintaining a sufficient level of capital required to maintain cur desired financial strength ratings from rating agencies.

ATHENE
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...That Outperforms the Competition

Statutory Capital Lower Adjusted Senior

Lower Credit Losses

vs. Reserves' Debt-to-Capital?

Trailing 5 Year Avg.

(2019-2023)
10% 10% 23.0% 13bps
11bps
16.9%
Athene  AA-/A+ Rated Athene AA-/A+ Rated Atheneg®* Industry
Company Average Company Average Average®

+), GL[AA), MET (A4, and PRU (AA-). 1. AA-/A+ Rated Company metrics as of June 30, 2024 per SHL ial. Athene's
¢ 30, 2024, AA-JA+ Rated eampany metries as of September 30, 2024 per company filings. 3. Aher atutary fixed income
. 4 Athene's impairments were adjusted ta sxclude an intemal securitiza & all the under ommercial mortgage loans
udes AEL, AIG, AMP, BHF, EQH, FG, LNC, MET, PFG, PRU, VOYA and Transamerica

HENE 17
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Strong Capital and Liquidity Profile

412%

23 Consolidated RBC Ratio'

lable Liquidity

Cash & Cash Equivalents $8.4
Credit Facilities® 4.9

Committed Repurchase Facilities 2.0

392%

23 US RBC Ratio?
= Other Liquidity® 32

Liquid Assets® 499

DOOEO

400%

2023 Bermuda RBC Ratio® Total Available Liquidity $68.4

Note: Athene metrics are net of the noncontrolling interests in ACRA, as of September 30, 2024, unless otherwise noted. 1. The consalidated risk-based capital ratio of our non-US reinsurance and US insurance subsidiaries calculated by aggregating US REC and Bermuda RBC. 2. The CAL
REC ratio for Athene Annuity & Life Assurance Company, our parent US insurance company, which merged with and into Athene Annuity & Life Company on Octaber 11, 2024. 3. The risk-based capital ratio of our non-US reinsurance subsidiaries calculated using Bermuda capital as defined in
our Form 10-0 for the period ended September 30, 2024 and applying NAIC risk-based capital factors on an aggregate basis, excluding US subsidiaries which are included within our US REC Ratio and limiting RBC concentration charges such that when they are agplied to detemnine target
<apital, the charges do not exceed 100% of the asset’s canrying value. 4. Relates to the $2.6 billion liguidity facility, with $0.5 billien accordion feature available to AHL and ALRe and the $1.25 Billion credit facility, with S0.5 billion sccordion feature available to AHL. Availsbility of sccordion
features subject to lender consent and other factors, 5. Relates to $3.2 billion of available FHLB borrowing capacity. 6. Includes investment grade market value of $43.1 billion of public carporate bonds, $4.3 billion of US government and agencies, $1.6 billien of state and municipal bands, and
$0.9 billion of agency RMBS; excludes pledged assets, mainly associated with funding agreement and repurchase agresment liabilities, but includes assets held in reinsurance tnsts.
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Athene Utilizes Numerous Sources of Capital to Grow

Slull Generation Capital Markets Issuance
& Capital Release

Strategic Sidecar Capital

¢ Earnings generation * Series A-E Preferred Equity * Apollo/Athene Dedicated Investment
— $3.1B of LTM spread related earnings, — $2.9B issued to date P"’?'T"_‘ d(AD‘F] is a strategjic third-party
excluding notable items’ and $2.4B « Senior Debt CHpital siaecar
YTD 3Q'24 . : * Provides on-demand equity capital to
* Capital Release from Runoff - $5.0B notional outstanding help fund Athene’s growth_, a'?fi Labot i
¢ Subordinated Debt fee to Athene for spread liabilities
- $1.7B in 2023, net of ADIP ourced

— $0.6B notional outstanding®

Spread Related Earnings, ex notable items ($M)": Adjusted Senior Debt-to-Capital Ratio:

Enhances Athene’s ROE on

business retained

2022 2023 LTM 2020 2021 2022 2023 3Q'24
3Q24

Mate: Saries AE refors to Athere Holding Ltd, (AHU preferred equity, Senicr Detst refers ta AHL senior debst, Subardinated debt refers to AHL subardinated debt. 1, Notable items inclade unusual variability such a8 actuarial experience, assumption updates and other insurance
adjustments. Far periads prior to 2022, SRE represents Athene's historically reported adjusted operating income available to common stockholders excluding the change in fair value of Apolle Operating Group Units, equity based compensation related to Athene’s long-term incentive plan

andi operating income tax, 2. Excludas AHL's Getober subordinated debt issuance of $600 million
19

2020 2021
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Strategic Sidecar Supports Athene’s Growth with On-Demand Equity Capital

Largest Sidecar in Retirement Strong ADIP Returns Rewarded
Services Industry with Significant Upsize
$6B

#1 $3.38 — -

ADIP I (2019) ADIP Il (2024)

N
NATHENE
Cumulative ADIP1 Shareholder-Friendly Solution
Capital Deployed
Supports Athene’s growth initiatives while
maintaining strong capital position Enhances Athene's ROE on business

retained

Note: Past performance is not a guarantes of future results. 1. Includes ADIP called capital, leverage and reinvested earmings

SATHENE 20




Capital Allocation Priorities Support Profitable Growth

Athene Allocates Capital to Support its Fortress Balance Sheet, Which Enables Profitable Growth and Capital Return

Maintain Support Facilitate
Fortress Balance Sheet Profitable Growth Capital Return

&%

"
I e

Preserve excess capital at ‘AA’ levels Successful profitable growth supports
with a mid-teens adjusted senior Balance sheet strength determines the budgeted $750 million annual
debt-to-capital ratio and strong the capital available to pursue dividend to AGM HoldCo

liquidity profitable growth opportunities (Avg. declared 2021-2023)’

1. Management, together with Apolio, periodically evaluates Athene's business plan o ensure the amaunt of the comman stock dividend is appropriate given the compsting uses for its capital and may adjust this amaunt depending on the need ta fund these competing uses from time to time

“ATHENE 2




Consistent Investment Management Philosophy

Target higher and
sustainable risk- Focus on downside

adjusted returns by protection given long- RERIIE daset

allocation to take
advantage of market
dislocations

capturing origination dated liability profile
premia to drive and low cost of
consistent yield funding
outperformance

30 — 40 bps

Differentiation driven
by proprietary asset

origination and greater
asset expertise

Targeted Asset Yield Outperformance vs the Industry Without Incremental Credit Risk

ATHENE
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High Quality Asset Portfolio Generates Safe Yield

95% 7%

Invested in Fixed Income  AFS Fixed Maturity Securities
or Cash Rated Investment Grade'

5 % RESILIENT

Alternatives
5%

Corporate & Gov't
39%

RML Net Invested Assets

$243

BILLION?

of Invested Assets in HIGH GRADE :
Differentiated
Alternatives .~ STRESS TESTED J
cML
12%
Nate: As of September 30, 2024, Net invested assets includes Athene's proportionate share of ACRA investments, based on Athene's econamic awnership, but dees not include the propo te share of with the nancontrelling interests. 1, As of September 30, 2024,

7% of $183 billion of available-for-sale securities designated MAIC 1 or 2. 2. Includes short-term investments, equity securities, palicy loans and ather investments. 3. Represents net invested assets as of September 30, 2024, Gross invested asssts were 5315 billion as of September 30, 2024,

including the ACRA noncontrolling interests.

“ATHENE
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Alignment with Apollo Provides Access to Alpha-Generating Assets

Asset Sourcing Highlights 3Q'24 LTM Gross Asset Purchases

CMBSRMBS

4% 1% Other
1%

¢ Apollo’s proprietary asset origination capabilities allow Athene
to access senior-secured, private investment-grade credit, which
provides compelling excess spread

* Athene's average yield on total fixed income purchases was ~65
basis points higher, net of fees, than the average yield of the
BBB corporate bond index over the last 12 months

Corporate &
Gov't

BILLION

s Athene's asset portfolio generates outperformance relative to
corporate credit benchmarks while recording lower impairments
than the industry average

s ~$33B of total 3Q'24 LTM deployment activity was comprised of
investment grade credit directly originated by Apollo, at
attractive spreads of approximately 230 basis points above
comparably rated public corporate benchmarks

Note: Deployment numbsers inchade the noncontrolling interests in ACRA
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Alternatives Portfolio Repositioning

* Re-positioned and reduced certain retirement services alternative investments by ~$1B in 3Q'24

* Alternative investment portfolio is now more closely aligned with Apollo Aligned Alternatives (“AAA")

Athene Alts Portfolio Alts Portfo al Performance

10.7%
9.2% 9.1%
8‘2% I l

Q/30/24 3024 Trailing 3 Years 3Q24 Trailing 3 Years
As Reported  As Reported  Illustrative’ lllustrative'

6/30/24

W AAA M Retirement Services Other

Note: Data as of September 30, 2024 and net of the noncontrolling interests in ACRA. Past perfarmance is not indicative nor a guarantee of future results. Altermative performance is presented net of investment management fees and based on an average of

annualized quarterly results for the trailing 3-year and 3Q'24, 1, Represents pro-forma hypothetical portfolio returns if Athane’s altemative portfolio as of September 30, 2024 was the same historically.
25
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Persistent and Predictable Liability Portfolio Provides Long-Dated Funding

Retirement Savings Products with Structural Features That Increase Funding Stability

Key Attributes

8 Year

Weighted Average Life
of Funding

86%

Of Funding Carries a
Withdrawal Penalty or
Cannot be Withdrawn

3.34% &

Cost of Funds on
In-Force
VERY LIMITED
TAIL RISK

. CONSERVATIVELY
UNDERWRITTEN

Other’
2%
|

32%

Non-Surrenderable?

Pension

Group

Annuities
N 12%

" Net Reserve
Liabilities

| $226

BILLION

Fixed Rate
Annuities 5 49/
28% (6]

Withdrawal / Surrender
Charge Protected

Payout Annuities® 2%

Mate: Metrics are as of or far the three months ended September 30, 2024. Liabilities composition and weighted average life of funding is based on net reserve liabilities. Grass reserve liabilities include the reserves associated with the ACRA nencontrolling interests and were 3294 billion as of
September 30, 2024, 1. Other primarily consists of life reserves and the AmerUs Closed Blodk liabilities. 2. Nen-surrenderable liabilties include buy-out pension group annuities other than those that can be withdrawn as lump sums, funding agreements and payout annuities, 3. Includes Single

Premium Immediate Annuities, Supplemental Contracts and Structured Settlements,

“ATHENE
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Outflow Activity Remains Highly Predictable

Historical/Projected Annualized Outflow Rates

2022 2023 2024

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q3E Q4E |FY'22 FY'23 FY'24E

Maturity-Driven, Contractual-Based Outflows’ 31% 28% 59% 3.0%| 34% 7.6% 63% 3.7%|51% 83% 3.9% 44% 3.8%| 3.7% 52% 5.6%

Policyholder-Driven Outflows? 59% 59% 6.2% 7.1% | 7.6% 7.4% 69% 7.2%| 7.0% 6.7% 65% 59% 6.0%| 63% 7.3% 62%

ome Oriented Withdrawals (Planned, 34% 30% 32% 3.7% | 3.5% 33% 3.1% 34% | 3.0% 27% 26% 29% 33% | 3.3% 33% 3.0%

1.9% 23% 23% 25% | 3.0% 26% 26% 26% | 27% 27% 24% 21% 18% | 23% 27% 22%

> (Unplanned) 0.6% 06% 07% 09% | 1.1% 1.5% 1.2% 12% | 13% 13% 15% 09% 09%| 07% 1.3% 1.0%

Core Outflows 9.0% 8.7% 12.1% 10.1%| 11.0% 15.0% 13.2% 10.9%| 12.1% 15.0% 10.4% 10.3% 9.8% | 10.0% 12.5% 11.8%

Memo: Total Qutflow Rates, Incl. Strategic Reinsurance
Transactions (Catalina and Venerable Transactions in 4Q'22 9.0% 87% 121% 20.0%| 11.0% 15.0% 18.4% 10.9%|12.1% 15.0% 10.4% 10.3% 9.8% [12.6% 13.8% 11.8%
and 3Q'23, respectively)

am funding ag
its outtiows fro
s that na longs

o
based on the timing of ariginal issuance. 2. Rep
annual limits. 4. Represents outflows from po

e
@ products, which have v

Represents outflows from

“ATHENE 7




NATHENE




Athene is Committed to Strong Ratings, with an Upward Trajectory

IA1J’

Outlook Stable

MooDY'’s

}‘A+I

S&P Global

Outlook Stable

I I
FitchRatin gs A +
Qutlook Stable
I I

BESTY At

Outlook Stable

"Strengths also include very good capital levels, modest financial leverage, and strong interest
coverage metrics, as well as solid profitability driven by strong asset returns and higher interest
margins on spread-based products.”

MOODY'S, SEPTEMBER 2024

"We view Athene's competitive position as strong, as it has expanded its liability profile and
market share over the past few years... In the past couple of years, the company has also
expanded into flow reinsurance in Japan, and it has recently executed a small block acquisition
there. These expansions reflect the strength of Athene's business model and its competitive
advantage in its various spread-lending businesses..” S&P, JANUARY 2024

"Athene continues to benefit from its leading position in its core markets, including fixed annuities,
pension group annuities and institutional spread products. Athene's significant operating scale affords it
material competitive advantages against many annuity peers, While the company remains focused on
spread-based liabilities, Fitch Ratings views Athene as having favorable diversification relative to
more modest annuity peers, and an overall risk appetite consistent with the broader annuity sectar.”
FITCH, SEPTEMBER 2024

"The rating upgrade to A+ reflects a continuing trend of Athene's improving balance sheet
strength. A.M Best views Athene's consolidated risk-adjusted capitalization as strongest...
supported by favorable financial flexibility, including significant excess liquidity... Athene's
favorable business profile reflects continued enhancements through additional distribution
channels in its retail markets.” AM BEST, JUNE 2024

Naote: Ratings represent financial strength ratings for primary insurance subsidiaries. Financial strength ratings are statements of opinions and nat statements of facts or recommendations to purchase, hold or sell securities. They do not address the suitability of securities for investment

purpoeses and should not be relied on as investment advice.

“ATHENE
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Historical Credit Loss Experience Outperforms Industry

Historical Asset Impairments (annualized, bps)

. Athene' Industry?

COVID-19 Russia/Ukraine CRE/Regional Banking

20
18

;‘;1 hene

2019 2020° 2021 2022 2023

1. Athene's statutory fixed income impaiments adjusted to include changes in morgage laan specific reserves in relation o average invested assets of regulated entities in the US and Bermuda. 2. Industry average represants LIS stawory impairments adjusted 1o inclide changes in mortgage
Ioan specifie reservas per SHL Financial. Industry average incluces AEL, AMP, BHF, CREG, EQH, FG, LNC, MET, PFG, PRU, VOYA and Transamerica. 3. Athene's impairments were adjusted 1o exclude an internal securitization where all the underlying commercial mortgage loans are performing.
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Risk Management is Embedded in Everything We Do

Managing Risk Such That Athene Can Grow Profitably Across Market Environments

Duration-Matched Portfolio with Quarterly Cash Flow Monitoring & Stress Testing

Robust risk management framework and procedures underpin
focus on protecting capital and aligning risks with stakeholder
expectations Athene Asset Portfolio

Rigk & 5 Lpdate

WATHENE

("ALM") and liquidity risk policies, amongst others, at the board

° Risk strategy, investment, credit, asset-liability management i
and management levels

An Experienced Risk Team Manages a Robust Governance & Limit
Framework Supporting Athene’s Risk Appetite

Stress testing plays a key role in defining risk appetite, with tests
performed on both sides of the balance sheet

sstablishad using strass testing

CLICK HERE
TO VIEW ATHENE'S ASSET STRESS TEST ANALYSIS

g0 af apportunities in

SATHERE
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Athene is Committed to Transparency and Ongoing Disclosure

Athene Financial Supplement published quarterly
Athene publishes 10-K’s and 10-Q’s as a ‘34 Act SEC filer
Parent company, Apocllo Global Management, Inc., publishes 10-K's and 10-Q’s as a '34 Act SEC filer

Statutory filings for main Athene operating subsidiaries, including Bermuda, available via IR website

S000e

Committed to publishing asset stress test results on an annual basis

Supplemental Disclosure Items Provide Additional Perspective on Athene’s Strategy and Performance

Apollo Commercial Real Estate Corporate Structure Asset Stress Funding Model /
Investor Day Overview Overview Test Surrenders
Oct 2024 July 2024 June 2024 March 2024 May 2023

CLICK HERE _ : CLICK HERE CLICK HERE CLICK HERE
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Non-GAAP Measures & Definitions

Non-GAAP Definitions

In addition to our results presented in accordance with accounting principles generally accepted in the United States of America (US GAAP), we present certain financial information that includes non-GAAP measures. Management
believes the use of these non-GAAP measures, together with the relevant US GAAP measures, provides information that may enhance an investor’s understanding of our results of operations and the underlying profitability drivers of our
business. The majority of these non-GAAP measures are intended to remove from the results of operations the impact of market volatility (other than with respect to alternative investments), which consists of investment gains (losses),
net of offsets and non-operating change in insurance liabilities and related derivatives, as well as integration, restructuring, stock compensation and certain other expenses which are not part of our underlying profitability drivers, as such
items fluctuate from period to period in @ manner inconsistent with these drivers, These measures should be considered supplementary to our results in accordance with US GAAP and should not be viewed as a substitute for the
corresponding US GAAP measures.

Spread Related Earnings (SRE)

Spread related earnings is a pre-tax non-GAAP measure used to evaluate our financial performance including the impact of any reinsurance transactions and excluding market volatility and expenses related to integration, restructuring,
stock compensation and other expenses. Our spread related earnings equals net income available to AHL common stockholder adjusted to eliminate the impact of the following: (a) investment gains (losses), net of offsets; (b) non-
operating change in insurance liabilities and related derivatives; (c) integration, restructuring, and other non-operating expenses; (d) stock compensation expense; and (e) income tax (expense) benefit.

‘We consider these adjustments to be meaningful adjustments to net income (loss) available to AHL common stockholder. Accordingly, we believe using a measure which excludes the impact of these items is useful in analyzing our
business performance and the trends in our results of operations. Tegether with net income (loss) available to AHL common steckhelder, we believe spread related earnings provides a meaningful financial metric that helps investors
understand our underlying results and profitability. Spread related earnings should not be used as a substitute for net income (loss) available to AHL common stockholder.

SRE, Excluding Notable Items
Spread related earnings, excluding notable items represents SRE with an adjustment to exclude notable iterns. Notable items include unusual variability such as actuarial experience, assumption updates and other insurance adjustments.
We use this measure to assess the long-term performance of the business against projected earnings, by excluding items that are expected to be infrequent or not indicative of the ongoing operations of the business. We view this non-
GAAP measure as an additional measure that provides insight to management and investors on the historical, period-to-period comparability of our key non-GAAP operating measures.

Cost of Funds

Cost of funds includes liability costs related to cost of crediting on both deferred annuities and institutional products as well as other liability costs, but does not include the propartionate share of the ACRA cost of funds associated with
the noncentrolling interests, Cost of crediting on deferred annuities is the interest credited to the policyholders on our fixed strategies as well as the option costs on the indexed annuity strategies. With respect to FIAs, the cost of
providing index credits includes the expenses incurred to fund the annual index credits, and where applicable, minimum guaranteed interest credited. Cost of crediting on institutional products is comprised of (1) pension group annuity
costs, including interest credited, benefit payments and other reserve changes, net of premiums received when issued, and (2) funding agreement costs, including the interest payments and other reserve changes. Additionally, cost of
crediting includes forward points gains and losses on foreign exchange derivative hedges. Other liability costs include DAC, DSI and YOBA amortization, certain market risk benefit costs, the cost of liabilities on products other than
deferred annuities and institutional products, premiums and certain product charges and other revenues, We include the costs related to business added through assumed reinsurance transactions and exclude the costs on business
related to ceded reinsurance transactions. Cost of funds is computed as the total liability costs divided by the average net invested assets for the relevant period. To enhance the ability to analyze these measures across periods, interim
periods are annualized. We believe a measure like cost of funds is useful in analyzing the trends of our core business operations, profitability and pricing discipline. While we believe cost of funds is a meaningful financial metric and
enhances our understanding of the underlying profitability drivers of our business, it should not be used as a substitute for total benefits and expenses presented under US GAAP.

Other Operating Expenses

Other operating expenses excludes interest expense, policy acquisition expenses, net of deferrals, integration, restructuring and other non-operating expenses, stock compensation and long-term incentive plan expenses and the
proportionate share of the ACRA operating expenses associated with the noncontrolling interests. We believe a measure like other operating expenses is useful in analyzing the trends of our core business operations and profitability.
‘While we believe other operating expenses is a meaningful financial metric and enhances our understanding of the underlying profitability drivers of our business, it should not be used as a substitute for policy and other operating
expenses presented under US GAAP.
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Non-GAAP Measures & Definitions

Adjusted Senior Debt-to-Capital Ratio

Adjusted senior debt-to-capital ratio is a non-GAAP measure used to evaluate our capital structure excluding the impacts of AOC| and the cumulative changes in fair value of funds withheld and modco reinsurance assets as well as
mortgage loan assets, net of tax. Adjusted senior debt-to-capital ratio is calculated as senior debt at notional value divided by adjusted capitalization, Adjusted capitalization includes our adjusted AHL common stockholder’s equity,
preferred stock and the notional value of our total debt. Adjusted AHL common stockholder’s equity is calculated as the ending AHL stockholders’ equity excluding AOCI, the cumulative changes in fair value of funds withheld and modco
reinsurance assets and mortgage loan assets as well as preferred stock. These adjustments fluctuate period to period in a manner inconsistent with our underlying profitability drivers as the majority of such fluctuation is related to the
market volatility of the unrealized gains and |osses associated with our AFS securities, reinsurance assets and mortgage loans. Except with respect to reinvestment activity relating to acquired blocks of businesses, we typically buy and
hald investments to maturity throughout the duration of market fluctuations, therefore, the period-over-period impacts in unrealized gains and losses are not necessarily indicative of current operating fundamentals or future
performance. Adjusted senior debt-to-capital ratio should not be used as a substitute for the debt-to-capital ratio. However, we believe the adjustments to stockholders’ equity and debt are significant to gaining an understanding of our
capitalization, debt utilization and debt capacity.

Net Invested Assets

In managing our business, we analyze net invested assets, which does not correspond to total investments, including investments in related parties, as disclosed in our condensed conselidated financial statements and notes thereto. Net
invested assets represent the investments that directly back our net reserve liabilities as well as surplus assets, Net invested assets is used in the computation of net investment earned rate, which allows us to analyze the profitability of
our investment portfolio. Net invested assets include (a) total investments on the condensed consolidated balance sheets, with AFS securities, trading securities and mortgage loans at cost or amortized cost, excluding derivatives, (b}
cash and cash equivalents and restricted cash, (c) investments in related parties, (d) accrued investment income, (e) VIE assets, liabilities and noncontrolling interest adjustments, (f) net investment payables and receivables, (g) policy
loans ceded (which offset the direct policy loans in total investments) and (h) an adjustment for the allowance for credit losses. Net invested assets exclude the derivative collateral offsetting the related cash positions. We include the
underlying investments supporting our assumed funds withheld and modeco agreements and exclude the underlying investments related to ceded reinsurance transactions in our net invested assets calculation in order to match the
assets with the income received. We believe the adjustments for reinsurance provide a view of the assets for which we have economic exposure. Net invested assets include our proportionate share of ACRA investments, based on our
economic ownership, but do not include the proportionate share of investments associated with the noncontrolling interests. Our net invested assets are averaged over the number of quarters in the relevant period to compute our net
investment earned rate for such period. While we believe net invested assets is a meaningful financial metric and enhances our understanding of the underlying drivers of our investment portfolio, it should not be used as a substitute for
total investments, including related parties, presented under US GAAP,

Net Reserve Liabilities

In managing our business, we also analyze net reserve liabilities, which does not correspond to total liabilities as disclosed in our condensed consolidated financial statements and notes thereto. Net reserve liabilities represent our
policyholder liability obligations net of reinsurance and are used to analyze the costs of our liabilities. Net reserve liabilities include (a) interest sensitive contract liabilities, (b) future policy benefits, (c) net market risk benefits, (d) long-
term repurchase obligations, (e} dividends payable to policyholders and (f) other policy claims and benefits, offset by reinsurance recoverable, excluding policy loans ceded. Net reserve liabilities include our proportionate share of ACRA
reserve liabilities, based on our econamic ownership, but do not include the proportionate share of reserve liabilities associated with the noncontrolling interests. Net reserve |iabilities are net of the ceded liabilities to third-party
reinsurers as the costs of the liabilities are passed to such reinsurers and, therefore, we have no net economic exposure to such liabilities, assuming our reinsurance counterparties perform under our agreements. For such transactions,
US GAAP requires the ceded liabilities and related reinsurance recoverables to continue to be recorded in our lidated financial st: 1ts despite the transfer of economic risk to the counterparty in connection with the reinsurance
transaction. We include the underlying liabilities assumed through modco reinsurance agreements in our net reserve liabilities calculation in order to match the liabilities with the expenses incurred. While we believe net reserve liabilities
is @ meaningful financial metric and enhances our understanding of the underlying profitability drivers of our business, it should not be used as a substitute for total liabilities presented under US GAAP.

Sales

Sales statistics do not correspend to revenues under US GAAP but are used as relevant measures to understand our business performance as it relates to inflows generated during a specific period of time. Our sales statistics include
inflows for fixed rate annuities and FlAs and align with the LIMRA definition of all money paid into an individual annuity, including money paid into new contracts with initial purchase occurring in the specified period and existing
contracts with initial purchase occurring prior to the specified period (excluding internal transfers). We believe sales is a meaningful metric that enhances our understanding of our business performance and is not the same as premiums
presented in our condensed consolidated statements of income.
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Non-GAAP Measures & Definitions

Assets Under Management
Assets Under Management, or AUM, refers to the assets of the funds, partnerships and accounts to which Apollo provides investment management, advisory, or certain other investment-related services, including, without limitation,
capital that such funds, partnerships and accounts have the right to call from investors pursuant to capital commitments. AUM equals the sum of:

1. the net asset value, plus used or available leverage and/or capital commitments, or gross assets plus capital commitments, of the credit and certain equity funds, partnerships and accounts for which Apollo provides investment
management or advisory services, other than certain collateralized loan obligations, collateralized debt obligations, and certain perpetual capital vehicles, which have a fee-generating basis other than the mark-to-market value of
the underlying assets; for certain perpetual capital vehicles in credit, gross asset value plus available financing capacity;

2. the fair value of the investments of equity and certain eredit funds, partnerships and accounts Apollo manages or advises, plus the capital that such funds, partnerships and accounts are entitled to call from investors pursuant to
capital commitments, plus portfolio level financings;

3. the gross asset value associated with the reinsurance investments of the portfolio company assets Apollo manages or advises; and

4. the fair value of any other assets that Apollo manages or advises for the funds, partnerships and accounts to which Apollo provides investment management, advisary, or certain other investment-related services, plus unused credit
facilities, including capital commitments to such funds, partnerships and accounts for investments that may require pre-gualification or other conditions before investment plus any other capital commitments to such funds,
partnerships and accounts available for investment that are not otherwise included in the clauses above.

Apollo’s AUM measure includes Assets Under Management for which Apollo charges either nominal or zero fees. Apolla’s AUM measure also includes assets for which Apollo does not have investment discretion, including certain assets
for which Apollo earns only investment-related service fees, rather than management or advisory fees. Apollo’s definition of AUM is not based on any definition of Assets Under Management contained in its governing documents or in
any Apollo Fund management agreements. Apollo considers multiple factors for determining what should be included in its definition of AUM. Such factors include but are not limited to (1) Apollo’s ability to influence the investment
decisions for existing and available assets; (2] Apollo’s ability to generate income from the underlying assets in its funds; and (3) the AUM measures that Apollo uses internally or believes are used by other investment managers. Given
the differences in the investment strategies and structures among other alternative investment managers, Apollo’s calculation of AUM may differ from the calculations employed by other investment managers and, as a result, this
measure may not be directly comparable to similar measures presented by other investment managers. Apollo’s calculation also differs from the manner in which its affiliates registered with the SEC report “Regulatory Assets Under
Management” an Form ADV and Form PF in various ways.

Apollo uses AUM, Gross capital deployed and Dry powder as performance measurements of its investment activities, as well as to monitor fund size in relation to professional resource and infrastructure needs,
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Non-GAAP Measure Reconciliations

(In millions, except percentages)

Total debt § 1.976 5 2964 5 3,658 § 4,209 § 5725
Less: Subordinated debt — - — — 575
Less: Adjustment to arrive af notional debt (24) (34 258 209 150
National senior debt & 2000 § 300§ 3400 & 4000 % 5.000
Total debt § 1.976 & 2,964 5 3,658 $ 4,209 § 5,725
Total AHL stockholders' equity 18,657 20,130 7,158 13,838 17 445
Total capitalization 20,633 23,004 10,814 18,047 23,170
Less: Accurmnulated other comprehensive income (loss) 3971 2430 (7.321) {5,56%) (3.467)
Less: Accumulated change in fair value of reinsurance assets 1,142 585 (3,127 {1,882) 1.418)
Less: Accurnulated change in fair value of mortgage loan assets — — (2,201} (2,233) (1,733
Less: Adjustment to arrive at notional debt {24) {38) 258 209 150
Total adjusted capitalization & 15544 § 0115 8§ 23207 & 27,522 % 79,636
Debt-to-capital ratio G.6% 12.8% 338% 233% 247 %
Accumulated other comprehensive incomne (loss) 24% 1.6% (10.5)% (4.7)% {2.9%
Accumulated change in fair value of reinsurance assets 07 % 04% [4.5)% (1.6)% 1.2)%
Accumulated change in fair value of mortgage loan assets —% —% (3.25% (1.9% {1.41%
Adjustment to excluds subordinated debt =5 ey —% —% 19%
Adjustment to arrive at notional debt 02% 01% {09% {0.6)% 04)%
Adjusted senior debt-to-capital ratic 12.9 % 14.9% 14.7 % 14.5 % 169 %
RECONCILIATION OF INVESTMENT FUNDS, INCLUDING RELATED PARTIES AND CONSOLIDATED VIES, TO N TERMNATIVE INVESTMENTS
Investment funds, including related parties and consolidated VIEs § 18,845
Equity securities 5
Certain equity securities included in AFS er trading securities 34
Investment funds within funds withheld at interest 879
Royalties 10
Met asssts of the VIE, excluding investment funds (4,758)
Unrealized {gains) losses 15
ACRA noncentrolling interests (3,500)
Other assets 1631
Total adjustments to arrive at net alternative investments (7.450)

Nat alternative investments
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Non-GAAP Measure Reconciliations

(In millions)

SR %gw &g{gggr#ﬁo; NET INCOM AVAILABLE TO AHL COMMON e:‘;'ed‘ "‘;‘;::"EH
SPREAD RELATED EARNINGS, EXCLUDING NOTABLE ITEMS T S T T 0. Bk
Net income (loss) available to Athene Holding Ltd. comman steckholder 3 2136 $ 1446 % 3718 § 3051) § 4484 % 5235 § 2310
Preferred stock dividends 36 95 141 141 181 181 135
Met income (loss) attributable to noncontrolling interests 13 380 59 12,108) 1,087 2,112 1,379
Net income (loss) 2,185 1921 3,800 (5,018} 5,752 7.528 3825
Income tax expense (benefit) 117 285 384 (646) {1,161) (60) 658
Income (loss) before income taxes 2,302 2,206 4,186 (5,662} 4,591 46,568 4,484
Investment gains (losses), net of offsets 794 733 1.024 (7.434) 170 1481 482
Mon-operating change in insurance liabilities and related derivatives, net of offsets (65) (235) 652 1,433 182 (55) 363
Imtegration, restructuring and other non-operating expenses {701 (10 {124) (133) (130) (297) (245)
Stock compensation expanse 27) (25 {38) (56} (B8) 82) 38)
Preferred stack dividends 36 95 141 14 181 181 1356
Noncontrolling interests - pre-tax income {loss} and VIE adjustn 13 393 {18) (2,079} 1,169 2,208 1421
Less: Total adjustrments ta income (loss) before income taxes 881 951 1,677 (8,128} 1,484 3436 2,10
Spread related eamings 1421 1.255 2,509 24866 3,107 3132 2,383
Natable items 5 (a0 52 3 (115) (25} (25)
Spread related eamings, excluding notable items $ 1426 % 1,215 § 2457 % 2469 § 2992 % 3107 § 2,358

RECONCILIATION OF BENEFITS AND EXPENSES TO COST OF FUNDS

US GAAP benefits and expenses § 4,847 B.15%
Premiums 1389 (0.65)%
Product charges (267) (0.451%
Other revenues (21 (0.01)%
FIA option casts 410 0.69%
Reinsurance impacts (47) (0.08)%
MNon-operating change in insurance liabilities and embedded derivatives (1,252 (221%
Palicy and other operating expenses, excluding policy acquisition expenses {573) (0.56)%
Forward points adjustment on FX derivative hedges i 013%
AmerUs Closed Black fair valus lisbility (55) (0.09)%
ACRA noncontrolling interests 833 (1.400%
Other 69 0.12%

Total adjustments to arrive at cost of funds (2,854) (4.811%

Total cost of funds § 1.983 3.34%

Average net invested assets £ 237,810

1 Pricr to the adoption of LDTI, effective January 1, 2023, with a retrospective application back to January 1, 2022, offsets related to deferred acquisition costs, deferred sales inducements, value of business acquired and rider reserves
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Non-GAAP Measure Reconciliations

(In millions)

RECONCILIATION OF TO' INVESTMENTS, INCLUDING RELATED PARTIES, TO NET INVESTED ASSETS September 30, 2024
Total investments, including related parties $ 286,102
Derivative assets (7,529}
Cash and cash equivalents (including restricted cash) 14,551
Accrued investment income 2695
Net receivable (payable) for collateral on derivatives (4,194}
Reinsurance impacts 14,284}
VIE assets, liabilities and nencontralling interests 15,697
Unrealized {gains) losses 11,674
Ceded policy loans a7
Net investment receivables {payables) (291)
Allowance for credit losses 687
Other investments 1}
Total adjustments to arrive at gross invested assets 28,830
Gross invested assets 314,932
ACRA noncentrolling interests (72,269)
Netinvested assets $

RECONCILIATION OF TOTAL LIABILITIES TO NET RESERVE LIABILITIES September 30, 2024

Total lizbilities § 327855
Debt 725}
Derivative liabilities (2,758)
Payablas for collateral on derivatives and short-term securities to repurchase (5,286)
Other liabilities (7,058}
Liabilities of consolidated VIEs (1,363}
Reinsurance impacts (11,194}
Palicy loans ceded (167}
Market risk benefit asset (311}
ACRA noncentrolling interests (68,002}

Total adjustments te arrive at net reserve liabilities

Net reserve liabilities $
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