
Affiliated and Unaffiliated Reinsurance as of and for the year‐to‐date March 31, 2025

Allocated Capital and Surplus on a Proportional Basis ‐ Notional Allocation

(Unaudited, in thousands)

Financial Return Athene Annuity and Life Company Athene Annuity & Life Assurance of New York Other Affiliated Reinsurance Unaffiliated Reinsurance Total AARe Statutory Financial Return1

Capital and Surplus 19,768,563$                                                                    372,754$                                                                          143,450$                                                                          3,194,227$                                                                      23,478,994$                                                                   

Pre‐tax Income (YTD) 1,154,498$                                                                      4,893$                                                                              194$                                                                                  (108,246)$                                                                        1,051,339$                                                                     

Net Income (YTD) 996,157$                                                                          2,920$                                                                              (443)$                                                                                 (141,507)$                                                                        857,126$                                                                         

Underlying Proportional Asset Composition of Allocated Capital and Surplus ‐ Notional Allocation

(Unaudited, in thousands)

Athene Annuity and Life Company Athene Annuity & Life Assurance of New York

Asset mix:  2025   2025 

Non‐affiliated

Corporate Bonds 5,393,905$                                                                      195,745$                                                                         

US Gov't, Agencies, Municipals, Foreign Gov't 880,248                                                                            8,597                                                                                

RMBS 488,985                                                                            23,702                                                                             

CMBS 736,832                                                                            33,979                                                                             

Other ABS (including CLOs) 3,085,244                                                                         67,880                                                                             

Mortgages & Real Estate 4,457,737                                                                         7,207                                                                                

BA Assets 66,937                                                                              46                                                                                      

Unaffiliated Stocks 128,005                                                                            1,051                                                                                

Total Non‐affiliated 15,237,893$                                                                    338,207$                                                                         

Affiliated

Corporate Bonds 117,774$                                                                          486$                                                                                 

Other ABS (including CLOs) 1,561,422                                                                         4,488                                                                                

Mortgages & Real Estate ‐                                                                                     ‐                                                                                    

BA Assets 1,161,971                                                                         2,011                                                                                

Affiliated Stocks 7,813                                                                                 ‐                                                                                    

Total Affiliated 2,848,980$                                                                      6,984$                                                                             

Other

Cash & Cash Equivalents 792,519$                                                                          16,945$                                                                           

Derivatives 425,257                                                                            2,615                                                                                

All Other 463,913                                                                            8,003                                                                                

Total Allocated Surplus 19,768,563$                                                                    372,754$                                                                         

Bonds by NAIC category:

NAIC 1 6,934,934$                                                                      177,013$                                                                         

NAIC 2 4,943,157                                                                         146,848                                                                           

Investment Grade 11,878,090$                                                                    323,861$                                                                         

NAIC 3 203,101$                                                                          4,328$                                                                             

NAIC 4 82,041                                                                              2,276                                                                                

NAIC 5 28,908                                                                              2,296                                                                                

NAIC 6 72,270                                                                              2,117                                                                                

Below Investment Grade 386,320                                                                            11,016                                                                             

Total Bonds 12,264,411$                                                                    334,877$                                                                         

Bonds by ASC 820 Fair Value Level:

Level 1 746,491$                                                                          1,660$                                                                             

Level 2 9,424,434                                                                         331,010                                                                           

Level 3 2,093,485                                                                         2,207                                                                                

Total Bonds 12,264,411$                                                                    334,877$                                                                         

Allocated Surplus account Investment Income on a Proportional Basis ‐ Notional Allocation

(Unaudited, in thousands) x

Athene Annuity and Life Company Athene Annuity & Life Assurance of New York

 2025   2025 

Investment Income:

Bonds & Equities 130,921$                                                                          1,631$                                                                             

Mortgages & Real Estate 2,423                                                                                 30                                                                                      

BA Assets 8,013                                                                                 100                                                                                   

Other 101,761                                                                            1,268                                                                                

Gross Investment Income 243,118$                                                                          3,029$                                                                             

Investment Expenses (88,240)$                                                                           (1,099)$                                                                            

Net Investment Income 154,878$                                                                       1,930$                                                                          

Capital Gains and Losses:

Bonds & Equities (28,543)                                                                             (356)                                                                                  

BA Assets 32,142                                                                              400                                                                                   

Other, including FX (21,124)                                                                             (263)                                                                                  

Total (17,526)$                                                                        (218)$                                                                            

Capital and Surplus Net Income

1Reconciliation between ALIRT document and Statutory Return (in thousands) 1Reconciliation between ALIRT document and Statutory Return (in thousands)

Total AARe Statutory Financial Return Capital and 

Surplus ‐ ALIRT
23,478,994                                                                     

Total AARe Statutory Financial Return Net 

Income ‐ ALIRT
857,126                                                                           

Athene Co‐invest Reinsurance Affiliate 1A Ltd. 

("ACRA") Adjustment
(2,826,952)                                                                      

To reflect AARe’s 36.55% ownership of ACRA, 

reported in the Statutory Financial Statement

Athene Co‐invest Reinsurance Affiliate 1A Ltd. 

("ACRA") Adjustment
(49,312)                                                                            

To reflect AARe’s 36.55% ownership of ACRA, 

reported in the Statutory Financial Statement

Athene Co‐invest Reinsurance Affiliate 2A Ltd. 

("ACRA 2") Adjustment
(3,097,706)                                                                      

To reflect AARe’s 37% ownership of ACRA 2, 

reported in the Statutory Financial Statement

Athene Co‐invest Reinsurance Affiliate 2A Ltd. 

("ACRA 2") Adjustment
(219,909)                                                                          

To reflect AARe’s 37% ownership of ACRA 2, 

reported in the Statutory Financial Statement

Investment in US subs & holdcos 4,260,613                                                                        
Equity in subsidiaries and associated 

transactions
Investment in US subs & holdcos (566,288)                                                                          

Earnings pick up in subsidiaries and associated 

transactions

Total AARe Statutory Financial Return Capital and 

Surplus
21,814,948                                                                     

Total AARe Statutory Financial Return Net 

Income
21,618                                                                             

This document is for the sole purpose of providing information related to Athene Annuity Re Ltd. ("AARe") and its subsidiaries for the benefit of certain rating agency analyses on the economic position of certain legal entities in the Athene Holding Ltd. consolidated group. The tables below are 

presented on a strictly notional basis, are not based on generally accepted accounting principles or any other accounting principles that AARe is subject to as a Bermuda reinsurance company, and are not intended for, and should not be used for any regulatory, investment, or other unrelated purpose. 

This information should only be viewed and analyzed in conjunction with separate Athene USA insurance subsidiary statutory financial information.

The tables below provide a proportional allocation of the total statutory capital and surplus, pre‐tax income and net income of AARe and its subsidiaries, by reinsurance counterparty, illustrating a notional allocation of capital to reinsurance treaties based on different types of reinsurance.

The tables below include an allocation of statutory capital and surplus, pre‐tax income and net income based on the following methodology:

‐ Any isolated capital is applied to the entity to which the capital relates to 

‐ Surplus capital is allocated on a pro‐rata basis based on total reserves (not withstanding that some isolated capital may already be associated with some reserves)

‐ Net income is applied to the entity to which the income is earned for the current year

‐ Surplus net income is allocated on a pro‐rata basis based on total reserves

The below table splits the allocated capital and surplus into NAIC invested asset categories based on the proportional mix of the actual and allocated assets for Athene Annuity and Life Company, Athene Annuity & Life Assurance Company and Athene Annuity & Life Assurance of New York. Note: the 

asset categorizations below are based on NAIC asset category definitions whereas the asset classifications on the AARe statutory financial return are based on US GAAP asset category definitions. For example, certain investments are classified as fixed maturity securities under US GAAP compared to 

other invested assets (BA Assets) based on NAIC rules.

The below table shows a notional allocation of certain income items to affiliated reinsurance counterparties proportionately based on reserves. The surplus net investment income includes asset management fees on funds withheld and modco assets contractually required to be funded by AARe but 

does not include the income on the funds withheld and modco assets.


