


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

Certain information contained herein and certain oral statements made in reference thereto may be “forward-looking” in nature. These statements include, but are not limited to, discussions 
related to the benefits to be derived from the transaction described herein; the financial impact of portfolio redeployment; contemplated or potential future transactions between Athene and 
Jackson National Life Insurance Company; and prospects for future growth; 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,” “will,” 
“should,” and similar expressions are intended to identify forward-looking statements. Although management believes that the expectations reflected in these forward-looking 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 Athene's failure to 
recognize the benefits expected to be derived from the transaction described herein; and the failure to achieve the economic benefits expected to be derived from future portfolio 
redeployment. For a discussion of the 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, 2019, 
its quarterly report on Form 10-Q for the quarterly period ended March 31, 2020, and its other SEC filings, which can be found at the SEC’s website www.sec.gov. Due to these various risks, 
uncertainties and assumptions, actual events or results or Athene's actual performance may differ materially from that reflected or contemplated in such forward-looking statements. Athene 
undertakes no obligation to publicly update or review any forward-looking statements, whether as a result of new information, future developments or otherwise.

Information contained herein may include information respecting prior performance of Athene. Information respecting prior performance, while a useful tool, is not necessarily indicative of 
actual results to be achieved in the future, which is dependent upon many factors, many of which are beyond Athene's control. The information contained herein is not a guarantee of future 
performance by Athene, and actual outcomes and results may differ materially from any historic, pro forma or projected financial results indicated herein. Certain of the financial information 
contained herein is unaudited or based on the application of non-GAAP financial measures. These non-GAAP financial measures should be considered in addition to and not as a substitute for, 
or superior to, financial measures presented in accordance with GAAP. Furthermore, 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 information contained herein does not purport to be 
all-inclusive or contain all information that an evaluator may require in order to properly evaluate the business, prospects or value of Athene. Athene does not have any obligation to update 
this presentation and the information may change at any time without notice.

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 or given by or on 
behalf of Athene or any other person as to the accuracy, completeness or fairness of such information, and no responsibility or liability is accepted for any such information.

This document is not intended to 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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1  Reflects aggregate ceded statutory reserves of approximately $26.7 billion. Under IFRS accounting, Prudential plc’s value of the transferred liability portfolio is $27.6 billion. 
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Note: Net reserve liabilities include Athene's proportionate share of ACRA reserve liabilities, based on Athene's economic ownership 
1 Amount shown is 100% of reserves ceded to ACRA; Athene’s share will be 37%. Reflects aggregate ceded statutory reserves of approximately $26.7 billion. Under IFRS accounting, Prudential plc’s value of the transferred liability 
portfolio is $27.6 billion.  2  Other primarily consists of the AmerUs Closed Block liabilities and other life reserves. 3  Includes Single Premium Immediate Annuities, Supplemental Contracts and Structured Settlements.  4  Net reserve 
liabilities as of March 31, 2020. 
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Note: Net invested assets includes Athene's proportionate share of ACRA investments, based on Athene's economic ownership.
1  Net of $1.25 billion ceding commission retained by Jackson.  2 As of March 31, 2020, AFS fixed maturity securities including related parties and ACRA noncontrolling interest. 3 Other includes short-term investments and equity 
securities.  4 Net invested assets as of March 31, 2020. 5  Book yield on portfolio as of March 31, 2020. Excludes AOG investment. 



Note: Net invested assets and net reserve liabilities include Athene's proportionate share of ACRA investments, based on Athene's economic ownership.
1  As of March 31, 2020. Pro forma for Jackson transaction.  2  Compared to consensus as of June 10, 2020, including Adjusted Operating Income of $1.33 billion and $1.43 billion in 2021 and 2022, respectively. Accretion estimates 
assume redeployment of Jackson investment portfolio over 12-18 month period, which may differ materially from actual events. 
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1  ALRe RBC ratio, which is used in evaluating our capital position and the amount of capital needed to support our segment, is calculated by applying NAIC RBC factors in effect as of March 31, 2020 to the Statutory Financial 
Statements of AHL's non-U.S. reinsurance subsidiaries, on an aggregate basis. 2  As of 3/31/20, pro forma for asset redeployment plan, $500 million equity investment in Jackson, and $600 million preferred stock offering on June 4, 
2020, as well as repayment of $400 million of short-term FHLB related financing in 1H’20, $500 million senior unsecured notes issued on April 3, 2020. Untapped debt capacity assumes capacity of 25% of debt to capitalization and is 
subject to general availability and market conditions.  3  As of March 31, 2020. Refers to adjusted debt-to-capital ratio. Peers include: AEL, AMP, FG, LNC, MET, PFG, PRU, RGA, and VOYA. Data as of March 31, 2020.  4  Pro forma for 
repayment of $400 million of short-term FHLB related financing in 1H’20 and includes $500 million senior unsecured notes issued on April 3, 2020, as well as $600 million preferred shares issued on June 4, 2020. 



Note: Lincoln and Jackson reserve liabilities ceded to ACRA, the economics of which are shared proportionately with Athene on a standalone basis and third-party investors.  1  Includes organic growth and other drivers of gross 
invested assets.  2  Assumes 12x operating leverage on $7.1 billion of pro forma deployable capital, which is calculated as of 3/31/20, pro forma for asset redeployment plan, $500 million equity investment in Jackson, and $600 
million preferred stock offering on June 4, 2020. Untapped debt capacity of $2.3 billion included in deployable capital is as of 3/31/2020, pro forma for repayment of $400 million of short-term FHLB related financing in 1H’20 and 
includes $500 million senior unsecured notes issued on April 3, 2020, as well as $600 million preferred shares issued on June 4, 2020. Untapped debt capacity assumes capacity of 25% of debt to capitalization and is subject to 
general availability and market conditions.
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1 Voting rights of 9.9%.



Reconciliation of Total Investments Including Related Parties to Net Invested Assets

(In millions) March 31, 2020

Total investments including related parties $          121,969 

Derivative assets (1,610)

Cash and cash equivalents (including restricted cash) 5,983 

Accrued investment income 802 

Payables for collateral on derivatives (1,589)

Reinsurance funds withheld and modified coinsurance 355 

VIE and VOE assets, liabilities and noncontrolling interest 23 

Unrealized (gains)/losses 2,292 

Ceded policy loans (229)

Net investment receivables (payables) (238)

Allowance for credit losses 505 

Total adjustments to arrive at invested assets 6,294 
Gross invested assets 128,263 

ACRA noncontrolling interest (7,063)

Net invested assets $          121,200 



Reconciliation of Total Liabilities to Net Reserve Liabilities

(In millions) March 31, 2020

Total liabilities $           131,649 
Short-term debt (400)
Long-term debt (986)
Derivative liabilities (222)
Payables for collateral on derivatives (2,883)
Funds withheld liability (396)
Other liabilities (853)
Reinsurance ceded receivables (5,087)
Policy loans ceded (229)
ACRA noncontrolling interest (6,322)
Other 2 

Total adjustments to arrive at reserve liabilities (17,376)
Total reserve liabilities $           114,273 

Reconciliation of Total Capitalization to Total Adjusted Capitalization
(In millions) March 31, 2020 Pro forma1

Total debt $              1,386 $            1,486 
Total shareholders' equity 9,940 10,540 

Total capitalization 11,326 12,026 
Less: Accumulated other comprehensive income (loss) (AOCI) (1,174) (1,174)
Less: Accumulated change in fair value of reinsurance assets (155) (155)

Total adjusted capitalization $            12,655 $          13,355 

Reconciliation of Debt to Capital Ratio to Adjusted Debt to Capital Ratio
March 31, 2020 Pro forma1

Debt to capital ratio 12.2% 12.4%
AOCI -1.1% -1.1%
Accumulated change in fair value of reinsurance assets -0.1% -0.2%

Adjusted debt to capital ratio 11.0% 11.1%

1  Pro forma for repayment of $400 million of short-term FHLB related financing in 1H’20 and includes $500 million senior unsecured notes issued on April 3, 2020, as well as $600 million preferred shares issued on June 4, 2020. 


