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Athene Holding Ltd.
Higher rates result in strong retail flows despite pullback in
pension group annuities

Summary
Our credit view of Athene Holding Ltd. (Athene, Baa1 senior unsecured debt stable) and

the A1 insurance financial strength (IFS) rating of its US and Bermuda-based life insurance

operating companies reflects the company's strong market position in its core insurance

products, which include fixed annuities and flow reinsurance. 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. Athene also benefits from Apollo Global Management Inc.'s (AGM, issuer rating

A2 stable) ownership, which supports the company's business profile and provides access to

investment expertise through AGM's ownership of Apollo Asset Management, Inc. (AAM,

issuer rating A2 stable), as well as increased financial flexibility. These strengths are offset by

an above average concentration in specific structured asset classes, such as CLOs and ABS

investments, particularly its high-grade alpha investments, which are largely underwritten by

Athene and AGM using their own acquired underwriting platforms. While these asset classes

provide unique and higher yielding investment opportunities for Athene, they can be larger,

concentrated investments with less transparency to outside parties than publicly traded

investments.

Credit strengths
Liabilities are sensitive to increased surrender, especially when rates suddenly rise, although

the company has certain protections in place to mitigate against that, such as surrender

charges, market value adjustments, and access to robust liquidity. Finally, as a retirement

services company with a focus on spread based products, Athene must manage a tight ALM

program, as it's exposed to potential refinancing risk where it invests in shorter duration

assets vs. liabilities (e.g. pension group annuities).

Our A1 IFS ratings of the ACRA 1 and ACRA 2 entities represents one-notch of uplift over

their A2 stand-alone indicated outcomes. The uplift recognizes ACRAs continued importance

as a source of growth and external capital, and we expect that Athene will be able to provide

financial support to ACRA in the event of a capital call during times of stress.

» Leading market position in its core insurance retail and institutional products

» Strong profitability driven by asset returns and high interest margin on spread-based

products

» Very good capital levels as its products have limited optionality and perform well under

Moody’s stress

» Strong financial flexibility as demonstrated by modest financial leverage and access to

additional liquidity from contingent capital sources

http://www.surveygizmo.com/s3/1133212/Rate-this-research?pubid=PBC_1411319
https://www.moodys.com/credit-ratings/Athene-Holding-Ltd-credit-rating-825715117/summary
https://www.moodys.com/credit-ratings/Apollo-Global-Management-Inc-credit-rating-823968175/summary
https://www.moodys.com/credit-ratings/Apollo-Asset-Management-Inc-credit-rating-868203913/summary
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» Benefits of ownership by Apollo and asset origination expertise, which includes underwriting and managing investment credit risk

Credit challenges

» High concentration in certain asset classes, such as senior and subordinated structured assets (e.g., ABS and CLOs), especially when

compared to other similarly-rated insurance peers

» Certain annuity liabilities are sensitive to interest rate movements, especially increased disintermediation risk if interest rates

suddenly spike

» Rapid growth in certain products, such as pension group annuities, exposes Athene to ALM risk and refinancing risk

Rating outlook
The stable outlook on Athene reflects its strong investment performance, very good capitalization, and solid financial flexibility,

partially offset by the company's higher-than-average exposure to certain assets, such as private ABS and CLOs. Items to watch for

include prospective net inflows the company generates in 2024, especially in pension group annuities given ongoing litigation and

potential acquisitions the company makes to complement its existing businesses.

Factors that could lead to an upgrade: Athene

» Growth in liabilities that have limited sensitivity to interest rates and diversify risk (e.g. mortality-based protection type products)

» Adjusted financial leverage (excluding accumulated other comprehensive income or AOCI) of less than 15%

» An upgrade in the ratings or improvement in the credit profile of AAM

Factors that could lead to an upgrade: ACRAs

» An upgrade in Athene’s IFS ratings

Factors that could lead to a downgrade: Athene

» Adjusted financial leverage (excluding accumulated other comprehensive income or AOCI) above 25%

» BMA solvency ratio falls below 200% or regulatory capital falls by more than 10%

» A disproportionate growth in liabilities (such as institutional business is greater than 30% of total reserves)

» Increased asset risk and ALM risk

» A deterioration in the credit profile or a rating downgrade of AAM

Factors that could lead to a downgrade: ACRAs

» A downgrade in Athene’s IFS ratings

» Diminished implicit support from Athene

This publication does not announce a credit rating action. For any credit ratings referenced in this publication, please see the issuer/deal page on https://ratings.moodys.com for the

most updated credit rating action information and rating history.
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Key indicators

Exhibit 1

Athene Holding Ltd. [1][2] 2023 2022

As Reported (US Dollar Millions)
Total Assets 300,579 243,931
Total Shareholders' Equity 21,235 10,549
Net Income (Loss) Attributable to Common Shareholders 4,484 (3,051)
Total Revenue 28,194 7,623
Moody's Adjusted Ratios
High Risk Assets % Shareholders' Equity (ex AOCI) 156.6% 174.5%
Goodwill & Intangibles % Shareholders' Equity (ex AOCI) 55.8% 65.2%
Shareholders' Equity % Total Assets 3.2% 1.4%
Return on Average Capital (ROC) (ex AOCI) 21.2% NA
Sharpe Ratio of ROC (5 yr.) (ex AOCI) NA NA
Financial Leverage (ex AOCI) 18.1% 23.5%
Total Leverage (ex AOCI) 22.6% 30.0%
Earnings Coverage 15.5x -23.3x
Cash Flow Coverage NA NA
Net Unrealized Gain(Loss) % Shareholders’ Equity -72.0% -224.0%
[1] Information based on financial statements under US GAAP Long Duration Targeted Improvement (LDTI) as of the fiscal year ended December 31; previous years’ financial statements

were prepared under legacy US GAAP, which are not comparable to LDTI and are not included in the exhibit. [2] Certain items may have been relabeled and/or reclassified for global

consistency.
Source: Company filings and Moody's Ratings

Athene Holding Ltd. adopted new accounting standards that apply to life insurers under US GAAP, Long Duration Targeted

Improvements (LDTI), on January 1, 2023 with a transition date of January 1, 2021. While the scorecard incorporates our view of the

initial impact of these accounting changes, qualitative adjustments to factor scores of affected metrics will, for a period of time, be

particularly important for certain insurance companies, due to limited comparability with prior financial reporting periods or with

insurers that follow different accounting standards. Also, where we calculate metrics based on five-year average data, only accounting

periods for which LDTI have been adopted are included in our metric calculations, which may be less than five years.

Profile
Athene Holding Ltd. is a retirement services holding company based in West Des Moines, Iowa, that through its subsidiaries, including

Athene Annuity Re Ltd. (AARe), Athene Annuity & Life Assurance Company (AADE), Athene Annuity and Life Company (AAIA), Athene

Annuity & Life Assurance Company of New York (AANY), Athene Life Re Ltd. (ALRe), and Athene Life Re International Ltd. (ALReI),

issues, reinsures, and acquires retirement savings products for individuals and institutions. Athene's retirement services division includes

operations in the US, Bermuda, Canada, and Japan that issue and reinsure retirement savings products as well as institutional products.

It includes retail operations primarily engaged in the sale of multi-year guaranteed annuities, fixed indexed annuities (FIA), fixed

rate annuities, and registered index-linked annuities. From its reinsurance partners, Athene also reinsures FIA, multi-year guaranteed

annuities, traditional one-year guarantee fixed deferred annuities, immediate annuities, and institutional products. Its institutional

operations, such as funding agreements and pension group annuities, are among its other products. Retail products are marketed via a

variety of organic distribution channels, such as independent marketing organizations, independent agents in all 50 states, banks, and

broker-dealers. Flow reinsurance is acquired by partnering with other insurance companies. In addition, through its inorganic channel of

acquisitions and block reinsurance, Athene has seen rapid growth in recent years. Effective January 1, 2022, Apollo Global Management,

Inc. (NYSE: AGM) became the beneficial owner of Athene Holding Ltd.
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Exhibit 2

Strong organic inflows demonstrates momentum in maintaining
market share, expect trend to continue for the remainder of 2024

Exhibit 3

Diversity in liability mix as indicated by the overall reserves,
although concentrated in retirement
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Exhibit 4

Simplified organization structure

Apollo Global Management,

Inc.

(DE) (APO)

Athene Holding Ltd.

Athene USA Corporation

Athene Annuity and Life 

Company

Athene Co-Invest Reinsurance 

Affiliate 1A Ltd. 

Athene Annuity & Life 

Assurance Company 

Athene Co-Invest Reinsurance 

Affiliate LP 

Athene Co-Invest Reinsurance 

Affiliate International Ltd. 

Athene Co-Invest Reinsurance 

Affiliate 1B Ltd. 

Athene Annuity & Life 

Assurance Company of New 

York (AANY)

Structured Annuity 

Reinsurance Company (IA) 
Athene Re USA IV Inc.

(VT)

Athene Life Insurance Company of 

New York 

(ALICNY)

Athene Life Re International 

Ltd.

Athene Annuity Re Ltd.

Athene Life Re Ltd.

Athene Co-Invest Reinsurance 

Affiliate Holding 2 Ltd.

(Bermuda) ("ACRA HoldCo 2")

Athene Co-Invest Reinsurance 

Affiliate 2A Ltd  

Athene Co-Invest Reinsurance 

Affiliate 2B Ltd. 

Athene Co-Invest Reinsurance 

Affiliate Holding Ltd. 

Source: Moody's Ratings and company filings

4          10 September 2024 Athene Holding Ltd.: Higher rates result in strong retail flows despite pullback in pension group annuities



Moody's Ratings Financial Institutions

Detailed credit considerations
Moody's rates Athene's life operating companies A1 for insurance financial strength, which is in line with the adjusted scorecard-

indicated outcome.

Insurance financial strength rating

The key factors currently influencing the rating and outlook are:

Market Position and brand: Strong and growing market share; Focused position in retirement products

Athene has a relative market share which is consistent with Aa score for market position and brand. It has remained the market leader

in most of the products it markets in the US in 2023, including fixed annuities and pension group annuities. Athene's sales and market

position have continued to remain strong in 2024 and we anticipate continued measured growth for the remainder, with sale for

retail annuities leading the way followed by funding agreements. There has been a slow down in sales for pension group annuities and

we expect this to remain as such for the remainder of 2024. The market position and brand of Athene also reflects the ownership by

Apollo, which has enabled an expanded distribution network, including large banks and financial institutions, and created opportunities

to further grow its market share, including the introduction of new markets in Asia for flow reinsurance. However, given Athene's

generally narrower and more focused business profile, including marketing products that are more opportunistic (such as funding

agreements and pension group annuities) compared to sale of life insurance products, which have recurring premiums, we have

adjusted the score for this factor to A from Aa.

Distribution: Diversified retail channel distribution platforms; Apollo expands distribution

We assign the distribution factor an A on both an unadjusted and adjusted basis. For its retail annuities, Athene has a broad individual

channel distribution platform that includes banks, independent marketing organizations, independent agents in all 50 states,

wirehouses, and broker/dealers. There has been significant growth and diversification across these channels, which has resulted

in strong sales momentum in recent years, including leading positions with some distribution partners, such as large banks and

wirehouses. As a result, Athene’s expanding distribution network appears to be poised for future retail business growth. However,

the company does not have any tied distribution (i.e., a captive agency force), and while relying on third party distribution allows

the company to control expenses, it also gives the company less control over their distribution force. Nonetheless, we see Apollo's

ownership as a means to expand Athene's distribution arrangement, including access to new relationships with other well-known

providers, including large financial institutions.

Product Focus and Diversification: Diversified liability base, although interest rate and ALM present risks

Within the annuities product line, Athene has a diverse liability mix. The majority of Athene's reserves consist of funding agreements,

pension group annuities, fixed indexed annuities, and fixed rate annuities. To that, as of year-end 2023, about 28% of Athene's net

reserve liabilities are generally non-surrenderable and 56% were subject to a penalty upon surrender (such as MVA adjustment or

surrender charge). The remaining 16% can be surrendered at the discretion of the policyholder and potentially exposes the company to

surrender risk, particularly if there is a sudden increase in interest rates that induces the policyholder to surrender the liability to Athene

in favor of another policy with Athene or a competitor. Although it's highly unlikely, but if interest rates fall, Athene's liability portfolio

may be exposed to spread compression. The current interest rate environment and somewhat elevated equity market volatility does

create more demand for FIA products. Athene's funding agreement issuances have been strong through Q1 2024, with issuances across

five currencies. Given that Athene's liability profile does not carry the same tail-risk as some of the other insurers' balance sheets (such

as no variable annuities, long-term care or life insurance with secondary guarantees), and the company has strong risk management

practices in place, we have adjusted the score for this factor to A from Baa.

Asset quality: Diversified investment portfolio but above average exposure to high-risk assets and structured assets, such as CLOs and

private ABS securities, relative to peers

Athene's investment portfolio is well-diversified, with a large portion of its holdings in fixed maturity securities, such as corporate bonds

and structured securities. As of year-end 2023, Athene's ratio of high-risk assets as a percentage of shareholders' equity (ex AOCI) was

157%. Also accounting for fair-value adjustments (related to reinsurance assets and mortgage loan assets), the ratio was approximately

128% as of year-end 2023. We do note that the ratio is somewhat overstated because it includes all of the assets from ACRA, including

those assets backing third party investor capital. Nevertheless, we continue to see the risk of rating migration and impairments as

a concern that could weaken asset quality. Additionally, we remain watchful about the performance of Athene's CLOs and private
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ABS investments, particularly its high-grade alpha investments, which are largely underwritten by Athene and Apollo using their own

acquired underwriting platforms. While these asset classes provide unique and higher yielding investment opportunities for Athene,

they can be larger, concentrated investments with less transparency to outside parties than publicly traded investments. Moody’s

projects global speculative grade defaults at the end of June 2025 of 2.9% in the baseline scenario and 9.5% in the severely pessimistic

scenario.

On the other hand, we also view the constant pressure in the commercial real estate sector, including the office subsector, to have

a modest impact on Athene. Athene held approximately $57 billion, or 26% of its net invested assets, in real estate as of year-end

2023, with commercial mortgage loans accounting for $26 billion, or 12% of general account investments. We note that the portfolio

has generally good characteristics overall, including good diversification (56% LTV and 1.7x DSCR). However, the company does hold

about 77% of CMLs with ratings of CM1 and CM2, with the remaining 23% of CMLs designated CM3 to CM7, and 21% of its total

CML investments are exposed to the office sector overall. We believe, for Athene, potential losses from their exposure to office will

be manageable in comparison to its earnings and capital position. Goodwill and intangibles as a percentage of shareholders' equity

(ex AOCI) was 56% at year-end 2023. Also accounting for fair-value adjustments (related to reinsurance assets and mortgage loan

assets), the ratio amounts to a lower 45% at year-end 2023. The majority of the non-goodwill intangibles are comprised of value of

business acquired and deferred acquisition costs, which are viewed as a higher quality intangible than goodwill because of the historical

profitability of the underlying business. Given our view that Athene has good overall asset quality and the adjusted metrics are good,

we adjust the score for this factor to the A level from the Baa unadjusted score.

Capital adequacy: Very good regulatory capital ratios, including excess capital levels

Athene's shareholders' equity as a percentage of total assets at year-end 2023 is 3.2%, up from 1.4% at year-end 2022, supported

by strong net profit in 2023 of $5.8 billion. However, Moody's considers the NAIC regulatory capital ratios provide a more accurate

picture of capital adequacy than the scorecard metric. As of year-end 2023, Athene had a US consolidated NAIC risk-based capital

ratio of 392% and a Bermuda-based Enhanced Capital Requirement (ECR) ratio of 291% - which is very good. On a consolidated basis,

the company reported aggregate statutory capital of $21.8 billion (net of ACRA noncontrolling interests) and an NAIC RBC ratio of

412%, which is also very good. The company has access to cash at the holding company, as well as access to undeployed capital under

its ACRA structure, including ACRA 1 and ACRA 2, with ACRA 2 closing in July 2023. Despite this, the company's concentration of

investments in high-risk assets, with the potential for investment losses during times of stress, and exposure to disintermediation risk

act as potential headwinds to its regulatory capital ratios. While it is our expectation that Athene will continue to manage its capital at

or near current levels, balancing the level of capital with the potential for volatility in an uncertain economic environment and possible

downside scenario, we believe an adjusted capital adequacy score in the A range is appropriate.

Profitability: Strong return on capital as improved investment performance supported earnings

Athene’s GAAP net income was $5.8 billion in 2023 and its ROC (ex AOCI) was 21.2%. The company reported $3.1 billion of spread-

related earnings, up from $2.5 billion in 2022. Earnings were supported by higher returns on floating rate securities, strong organic

growth trends and healthy new business profitability. Earnings were partially impacted by lower alternative net investment income. So

far in 2024, Athene generated strong gross organic inflows of $37 billion despite a pull back in pension group annuities and we believe

it is poised for another strong year from a flow perspective. With respect to earnings, total spread related earnings were $1.5 billion

through the first half of 2024 given lower earnings from their alternative investments as well as marginally higher cost of crediting

relative to the prior year period. Despite results being more or less flat relative to the prior year period, we believe that the current

interest rate environment (around 4%) will allow Athene to generate consistent profitability as long as investment performance and

net flows continue to remain in line with expectations. As a result of these profitability trends, we have adjusted the profitability factor

score to Aa since the unadjusted score of Aaa only reflects one year of income under LDTI.

Liquidity and Asset/Liability Management: Good liquidity but some challenges in managing ALM

On an unadjusted basis, Athene's liquidity (i.e., liquid assets to liquid liabilities) is consistent with Baa rated insurers. We believe the

operating company has adequate liquidity to meet policyholder obligations, as well as good ALM and hedging strategies to keep any

asset-liability mismatches within reasonable tolerances. However, ALM risks such as lapse risk and interest rate sensitivity remain in the

company's large portfolio of interest-sensitive deferred annuities. In addition, Athene through its investments has exposure to illiquid

private securities, something we consider in our ALM analysis as the higher than average exposure to these securities is offset by the

predictability of liability cash flows. Although, we do note that Athene has access to liquidity through various facilities, such as $2.6
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billion in liquidity facilities, $2 billion in committed repurchase facilities, $1.25 billion in credit facilities and $3.7 billion in additional

borrowings from the FHLB, as of year-end 2023. Given this, we adjust the score for liquidity and ALM to an A from the unadjusted

score of Baa.

Financial flexibility: Solid financial flexibility driven by good financial leverage and strong earnings coverage

Athene's overall financial flexibility is solid and reflects good financial leverage. Using shareholders' equity (ex AOCI) and adjusted for

fair-value adjustments, we view Athene's financial leverage and total leverage at 16.0% and 19.9%, respectively as of year-end 2023.

The 5-year average earnings coverage as of year-end 2023 was negative, impacted by the net loss reported in 2022. (Note that the

5-year average only includes two years of earnings coverage metrics because of the transition to LDTI.) However, we expect Athene's

earnings coverage ratio to improve as strong flows and improved investment performance support higher earnings for the company.

Despite that, we view Athene as having solid access to the capital markets as demonstrated by its issuance of senior unsecured notes,

subordinated notes, and preferred equity. We also view the financial flexibility of Athene to be a combination of its own financial

flexibility and the financial flexibility of its owner, AGM. As a result, we have positioned the adjusted score for this factor at A, up from

the Ba unadjusted score.

ESG considerations

Athene Holding Ltd.'s ESG credit impact score is CIS-2

Exhibit 5

ESG credit impact score

Source: Moody's Ratings

Athene Holding Ltd.'s CIS-2 reflects a limited impact from environmental, social and governance factors on the ratings to date.

Exhibit 6

ESG issuer profile scores

Source: Moody's Ratings

Environmental

Athene has moderate exposure to carbon transition risk through the long-duration assets held in its investment portfolio and inherent

asset leverage, while emerging stakeholder focus on environmental stewardship in its investment portfolio gives rise to strategic and

reputational risk. This risk is mitigated by Athene's strong governance and risk management practices, along with its developing focus

on managing climate risk.
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Social

Athene faces high industrywide customer relations risk in relation to its sale of products and significant interaction with retail

customers against a background of regulatory focus on the fair treatment of customers, which is mitigated by well-developed policies

and procedures. High cyber and personal data risks, amplified by increasing digital product distribution, are mitigated by a strong

technology framework. High exposure to demographic and societal risks can make the operating environment more difficult; however,

an aging population supports the demand for the firm’s longevity products.

Governance

Athene's risk management, policies and procedures are in line with industry best practices. Athene benefits from its seasoned and stable

management with a strong performance track record, and prudently managed financial policies. Although its board is diversified and

largely independent, it presents some governance risk, as well as the organizational complexity inherent to the size and diversification

of its Bermuda operations.

ESG Issuer Profile Scores and Credit Impact Scores for the rated entity/transaction are available on Moodys.com. In order to view the

latest scores, please click here to go to the landing page for the entity/transaction on MDC and view the ESG Scores section.

Liquidity analysis
At year-end 2023, Athene Holding Ltd, the holding company, had over $300 million in cash and marketable securities. The company

made combined payments of $937 million to its parent, Apollo, for dividends in 2023. The sources of these dividends were the

dividends received from Bermuda operating companies, primarily through Athene Annuity Re Ltd. (AARe).

In addition, Athene's other liquidity sources include a credit agreement with Citibank, N.A. as administrative agent, which matures on

June 30, 2028, subject to up to two one-year extensions. The borrowing capacity under the credit facility is $1.25 billion, with potential

increases up to $1.75 billion. Athene also has a liquidity facility with a borrowing capacity of $2.6 billion (with potential increases up to

$3.1 billion) and untapped capital in the ACRA structure, including its more recent ACRA 2 which closed on July 1, 2023.

Athene issued $600 million of 10-year senior unsecured senior debt in December 2023. Proceeds were mainly used for general

corporate purposes including growth. In 2023, the company paid annual interest expense of $459 million and preferred stock dividends

of $181 million. Athene's debt is very well laddered out and the next debt maturity is not until 2028, when $1 billion of senior

unsecured debt comes due.

Support and structural considerations
Holding Company

The notching between Athene's Baa1 senior unsecured debt rating and the A1 insurance financial strength rating of its operating

companies is three notches, which is consistent with Moody's typical notching for a simple US insurance holding company structure.

Athene Co-Invest Reinsurance Affiliate 1A Ltd (ACRA1A), Athene Co-Invest Reinsurance Affiliate 1BLtd (ACRA1B), Athene

Co-Invest Reinsurance Affiliate International Ltd., (ACRAI), Athene Co-Invest Reinsurance Affiliate 2A Ltd (ACRA2A), and

Athene Co-Invest Reinsurance Affiliate 2B Ltd. (collectively ACRA)

ACRA's A2 stand-alone indicated credit profile reflects a diverse, generally predictable liability profile that nearly replicates Athene's

liability profile. ACRA's profitability was also very high, with unleveraged returns averaging between 13%-15%, reflecting strong

investment returns and high interest margins. The advantages are somewhat offset by the same challenges we previously identified

for Athene, such as interest rate risk, asset risk, and growth risk. Furthermore, we view ACRA's capital adequacy to be lower when

compared to Athene's. Despite these challenges, we see ACRA as core to Athene and viewed as a provider of capital for growth. In

addition, it is our expectation that Athene will be able to provide capital support to ACRA in the event of a capital call during times of

stress. As a result, we have reflected a one-notch uplift to ACRA's standalone indicated outcome and raised the indicative insurance

financial strength of ACRA entities to A1, to be the same as Athene’s insurance entities.
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Rating methodology and scorecard factors

Exhibit 7

Rating Factors

Financial Strength Rating Scorecard [1][2] Aaa Aa A Baa Ba B Caa ScoreAdj Score

Business Profile A A
Market Position and Brand (15%) Aa A

-Relative Market Share Ratio X
Distribution (10%) A A

-Distribution Control X
-Diversity of Distribution X

Product Focus and Diversification (10%) Baa A
-Product Risk X
-Life Insurance Product Diversification X

Financial Profile Baa A
Asset Quality (10%) Baa A

-High Risk Assets % Shareholders' Equity ex AOCI 156.6%
-Goodwill & Intangibles % Shareholders' Equity ex AOCI 55.8%

Capital Adequacy (15%) Ba A
-Shareholders' Equity % Total Assets 3.2%

Profitability (15%) Aaa Aa
-Return on Capital (5 yr. avg.) ex AOCI 21.2%
-Sharpe Ratio of ROC (5 yr.) ex AOCI

Liquidity and Asset/Liability Management (10%) Baa A
-Liquid Assets % Liquid Liabilities X

Financial Flexibility (15%) Ba A
-Financial Leverage ex AOCI 18.1%
-Total Leverage ex AOCI 22.6%
-Earnings Coverage (5 yr. avg.) -3.9x
-Cash Flow Coverage (5 yr. avg.)

Operating Environment -- --
Preliminary Standalone Outcome Baa1 A1
[1] Information based on US GAAP LDTI financial statements as of fiscal year ended December 31, 2023. [2] The Scorecard rating is an important component of the company's published

rating, reflecting the standalone financial strength before other considerations (discussed above) are incorporated into the analysis.
Source: Moody’s Ratings
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Ratings

Exhibit 8

Category Moody's Rating

ATHENE HOLDING LTD.

Rating Outlook STA
Senior Unsecured Baa1
Preferred Stock Baa3 (hyb)

ATHENE ANNUITY AND LIFE ASSURANCE
COMPANY

Rating Outlook STA
Insurance Financial Strength A1

ATHENE ANNUITY AND LIFE COMPANY

Rating Outlook STA
Insurance Financial Strength A1

ATHENE ANNUITY AND LIFE ASSURANCE
COMPANY OF NEW YORK

Rating Outlook STA
Insurance Financial Strength A1

ATHENE LIFE RE LTD.

Rating Outlook STA
Insurance Financial Strength A1

ATHENE LIFE RE INTERNATIONAL LTD.

Rating Outlook STA
Insurance Financial Strength A1

ATHENE ANNUITY RE LTD.

Rating Outlook STA
Insurance Financial Strength A1

ATHENE CO-INVEST REINSURANCE AFFILIATE 1A
LTD.

Rating Outlook STA
Insurance Financial Strength A1

ATHENE CO-INVEST REINSURANCE AFFILIATE 1B
LTD.

Rating Outlook STA
Insurance Financial Strength A1

ATHENE CO-INVEST REINSURANCE AFFILIATE
INTERNATIONAL LTD.

Rating Outlook STA
Insurance Financial Strength A1

ATHENE GLOBAL FUNDING

Rating Outlook STA
Senior Secured A1
Baked Senior Secured MTN P(A1)

ATHENE CO-INVEST REINSURANCE AFFILIATE 2A
LTD

Rating Outlook STA
Insurance Financial Strength A1

ATHENE CO-INVEST REINSURANCE AFFILIATE 2B
LTD

Rating Outlook STA
Insurance Financial Strength A1

Source: Moody's Ratings

10          10 September 2024 Athene Holding Ltd.: Higher rates result in strong retail flows despite pullback in pension group annuities



Moody's Ratings Financial Institutions

© 2024 Moody’s Corporation, Moody’s Investors Service, Inc., Moody’s Analytics, Inc. and/or their licensors and affiliates (collectively, “MOODY’S”). All rights reserved.

CREDIT RATINGS ISSUED BY MOODY'S CREDIT RATINGS AFFILIATES ARE THEIR CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT

COMMITMENTS, OR DEBT OR DEBT-LIKE SECURITIES, AND MATERIALS, PRODUCTS, SERVICES AND INFORMATION PUBLISHED OR OTHERWISE MADE AVAILABLE

BY MOODY’S (COLLECTIVELY, “MATERIALS”) MAY INCLUDE SUCH CURRENT OPINIONS. MOODY’S DEFINES CREDIT RISK AS THE RISK THAT AN ENTITY MAY NOT

MEET ITS CONTRACTUAL FINANCIAL OBLIGATIONS AS THEY COME DUE AND ANY ESTIMATED FINANCIAL LOSS IN THE EVENT OF DEFAULT OR IMPAIRMENT.

SEE APPLICABLE MOODY’S RATING SYMBOLS AND DEFINITIONS PUBLICATION FOR INFORMATION ON THE TYPES OF CONTRACTUAL FINANCIAL OBLIGATIONS

ADDRESSED BY MOODY’S CREDIT RATINGS. CREDIT RATINGS DO NOT ADDRESS ANY OTHER RISK, INCLUDING BUT NOT LIMITED TO: LIQUIDITY RISK, MARKET

VALUE RISK, OR PRICE VOLATILITY. CREDIT RATINGS, NON-CREDIT ASSESSMENTS (“ASSESSMENTS”), AND OTHER OPINIONS INCLUDED IN MOODY’S MATERIALS

ARE NOT STATEMENTS OF CURRENT OR HISTORICAL FACT. MOODY’S MATERIALS MAY ALSO INCLUDE QUANTITATIVE MODEL-BASED ESTIMATES OF CREDIT RISK

AND RELATED OPINIONS OR COMMENTARY PUBLISHED BY MOODY’S ANALYTICS, INC. AND/OR ITS AFFILIATES. MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER

OPINIONS AND MATERIALS DO NOT CONSTITUTE OR PROVIDE INVESTMENT OR FINANCIAL ADVICE, AND MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER

OPINIONS AND MATERIALS ARE NOT AND DO NOT PROVIDE RECOMMENDATIONS TO PURCHASE, SELL, OR HOLD PARTICULAR SECURITIES. MOODY’S CREDIT

RATINGS, ASSESSMENTS, OTHER OPINIONS AND MATERIALS DO NOT COMMENT ON THE SUITABILITY OF AN INVESTMENT FOR ANY PARTICULAR INVESTOR.

MOODY’S ISSUES ITS CREDIT RATINGS, ASSESSMENTS AND OTHER OPINIONS AND PUBLISHES OR OTHERWISE MAKES AVAILABLE ITS MATERIALS WITH THE

EXPECTATION AND UNDERSTANDING THAT EACH INVESTOR WILL, WITH DUE CARE, MAKE ITS OWN STUDY AND EVALUATION OF EACH SECURITY THAT IS UNDER

CONSIDERATION FOR PURCHASE, HOLDING, OR SALE.

MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS, AND MATERIALS ARE NOT INTENDED FOR USE BY RETAIL INVESTORS AND IT WOULD BE RECKLESS AND

INAPPROPRIATE FOR RETAIL INVESTORS TO USE MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS OR MATERIALS WHEN MAKING AN INVESTMENT DECISION. IF

IN DOUBT YOU SHOULD CONTACT YOUR FINANCIAL OR OTHER PROFESSIONAL ADVISER.

ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT LIMITED TO, COPYRIGHT LAW, AND NONE OF SUCH INFORMATION MAY BE COPIED

OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR RESOLD, OR STORED FOR SUBSEQUENT

USE FOR ANY SUCH PURPOSE, IN WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON WITHOUT MOODY’S PRIOR

WRITTEN CONSENT. FOR CLARITY, NO INFORMATION CONTAINED HEREIN MAY BE USED TO DEVELOP, IMPROVE, TRAIN OR RETRAIN ANY SOFTWARE PROGRAM OR

DATABASE, INCLUDING, BUT NOT LIMITED TO, FOR ANY ARTIFICIAL INTELLIGENCE, MACHINE LEARNING OR NATURAL LANGUAGE PROCESSING SOFTWARE, ALGORITHM,

METHODOLOGY AND/OR MODEL.

MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND MATERIALS ARE NOT INTENDED FOR USE BY ANY PERSON AS A BENCHMARK AS THAT TERM IS DEFINED

FOR REGULATORY PURPOSES AND MUST NOT BE USED IN ANY WAY THAT COULD RESULT IN THEM BEING CONSIDERED A BENCHMARK.

All information contained herein is obtained by MOODY’S from sources believed by it to be accurate and reliable. Because of the possibility of human or mechanical error as well

as other factors, however, all information contained herein is provided “AS IS” without warranty of any kind. MOODY'S adopts all necessary measures so that the information it

uses in assigning a credit rating is of sufficient quality and from sources MOODY'S considers to be reliable including, when appropriate, independent third-party sources. However,

MOODY’S is not an auditor and cannot in every instance independently verify or validate information received in the credit rating process or in preparing its Materials.

To the extent permitted by law, MOODY’S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability to any person or entity for any

indirect, special, consequential, or incidental losses or damages whatsoever arising from or in connection with the information contained herein or the use of or inability to use any

such information, even if MOODY’S or any of its directors, officers, employees, agents, representatives, licensors or suppliers is advised in advance of the possibility of such losses or

damages, including but not limited to: (a) any loss of present or prospective profits or (b) any loss or damage arising where the relevant financial instrument is not the subject of a

particular credit rating assigned by MOODY’S.

To the extent permitted by law, MOODY’S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability for any direct or compensatory

losses or damages caused to any person or entity, including but not limited to by any negligence (but excluding fraud, willful misconduct or any other type of liability that, for the

avoidance of doubt, by law cannot be excluded) on the part of, or any contingency within or beyond the control of, MOODY’S or any of its directors, officers, employees, agents,

representatives, licensors or suppliers, arising from or in connection with the information contained herein or the use of or inability to use any such information.

NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE OF ANY CREDIT

RATING, ASSESSMENT, OTHER OPINION OR INFORMATION IS GIVEN OR MADE BY MOODY’S IN ANY FORM OR MANNER WHATSOEVER.

Moody’s Investors Service, Inc., a wholly-owned credit rating agency subsidiary of Moody’s Corporation (“MCO”), hereby discloses that most issuers of debt securities (including

corporate and municipal bonds, debentures, notes and commercial paper) and preferred stock rated by Moody’s Investors Service, Inc. have, prior to assignment of any credit rating,

agreed to pay to Moody’s Investors Service, Inc. for credit ratings opinions and services rendered by it. MCO and Moody’s Investors Service also maintain policies and procedures to

address the independence of Moody’s Investors Service credit ratings and credit rating processes. Information regarding certain affiliations that may exist between directors of MCO

and rated entities, and between entities who hold credit ratings from Moody’s Investors Service, Inc. and have also publicly reported to the SEC an ownership interest in MCO of

more than 5%, is posted annually at www.moodys.com under the heading “Investor Relations — Corporate Governance — Charter Documents - Director and Shareholder Affiliation

Policy.”

Moody's SF Japan K.K., Moody's Local AR Agente de Calificación de Riesgo S.A., Moody’s Local BR Agência de Classificação de Risco LTDA, Moody’s Local MX S.A. de C.V, I.C.V.,

Moody's Local PE Clasificadora de Riesgo S.A., and Moody's Local PA Calificadora de Riesgo S.A. (collectively, the “Moody’s Non-NRSRO CRAs”) are all indirectly wholly-owned credit

rating agency subsidiaries of MCO. None of the Moody’s Non-NRSRO CRAs is a Nationally Recognized Statistical Rating Organization.

Additional terms for Australia only: Any publication into Australia of this document is pursuant to the Australian Financial Services License of MOODY’S affiliate, Moody’s Investors

Service Pty Limited ABN 61 003 399 657AFSL 336969 and/or Moody’s Analytics Australia Pty Ltd ABN 94 105 136 972 AFSL 383569 (as applicable). This document is intended

to be provided only to “wholesale clients” within the meaning of section 761G of the Corporations Act 2001. By continuing to access this document from within Australia, you

represent to MOODY’S that you are, or are accessing the document as a representative of, a “wholesale client” and that neither you nor the entity you represent will directly or

indirectly disseminate this document or its contents to “retail clients” within the meaning of section 761G of the Corporations Act 2001. MOODY’S credit rating is an opinion as to

the creditworthiness of a debt obligation of the issuer, not on the equity securities of the issuer or any form of security that is available to retail investors.

Additional terms for India only: Moody’s credit ratings, Assessments, other opinions and Materials are not intended to be and shall not be relied upon or used by any users located in

India in relation to securities listed or proposed to be listed on Indian stock exchanges.

Additional terms with respect to Second Party Opinions (as defined in Moody’s Investors Service Rating Symbols and Definitions): Please note that a Second Party Opinion (“SPO”)

is not a “credit rating”. The issuance of SPOs is not a regulated activity in many jurisdictions, including Singapore. JAPAN: In Japan, development and provision of SPOs fall under the

category of “Ancillary Businesses”, not “Credit Rating Business”, and are not subject to the regulations applicable to “Credit Rating Business” under the Financial Instruments and

Exchange Act of Japan and its relevant regulation. PRC: Any SPO: (1) does not constitute a PRC Green Bond Assessment as defined under any relevant PRC laws or regulations; (2)

cannot be included in any registration statement, offering circular, prospectus or any other documents submitted to the PRC regulatory authorities or otherwise used to satisfy any

PRC regulatory disclosure requirement; and (3) cannot be used within the PRC for any regulatory purpose or for any other purpose which is not permitted under relevant PRC laws or

regulations. For the purposes of this disclaimer, “PRC” refers to the mainland of the People’s Republic of China, excluding Hong Kong, Macau and Taiwan.

REPORT NUMBER 1411319

11          10 September 2024 Athene Holding Ltd.: Higher rates result in strong retail flows despite pullback in pension group annuities

http://www.moodys.com/

