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Financial Highlights

Unaudited({in millions, except percentages and per share data)

SELECTEDINCOME STATEMENTDATA
Netlincome((loss)available to AHLIcommonishareholders
Adjustedoperatinglincomeavailable tol[common(shareholders

FINANCIALRATIOS

Returnionlassets (ROA)
Adjustedoperating/ROA
Netlinvestment(spread+Retirement/Services
Returnion’equity (ROE)
Adjustedioperating'/ROE

Adjustedoperating/ROE =+ Retirement/Services

EARNINGS/AND BOOK VALUE PER.COMMON SHARE
Earnings/per[commonishare “basic’
Earnings/perlcommon(share =diluted class/A?
Adjusted(operating/earningspericommon 'share®
Booklvalue [pericommon(share

Adjustedibookvalue pericommonishare®

SELECTED BALANCE SHEET DATA

Totallassets

Grosslinvested(assets

Invested assets+-/ACRAInoncontrollinginterests
Netlinvested/assets

Totallliabilities

Netireservelliabilities

Debt

TotallAHLshareholders’lequity

Adjusted AHLicommonishareholders’lequity

DEPOSITS

Retail

Flow(reinsurance

Fundinglagreements

Pensionrisktransfer
Grosslorganicldeposits

Grosslinorganic'deposits
Gross/deposits

Deposits attributable to/ ACRA noncontrollinglinterest*
Net/deposits

SATHENE

HOLDING
Quarterly Trends A Year-to-Date A
4Q18 1Q'19 2Q’19 3Q'19 4Q’19 Q/Q YIY 2018 2019 YIY

$ (104) $ 708 § 720§ 276 $ 432 57 % NM $ 1,053 § 2,136 103 %
240 287 370 243 389 60 % 62 % 1,140 1,289 13 %
(0.34)% 2.19% 2.12% 0.78% 1.19% 41bps NM 0.95% 1.55% 60bps

0.88 % 1.02% 1.28% 0.82% 1.34% 52bps 46bps 1.22% 1.11% (11)bps

1.43 % 1.36% 1.68% 1.13% 1.84% 71bps 41bps 1.70% 1.50% (20)bps
(4.8)% 30.8% 25.6% 8.5% 12.8% NM NM 12.1% 19.7% NM

10.8 % 12.8% 16.2% 10.6% 16.7% NM NM 13.9% 14.1% 20bps

16.0 % 14.4% 18.9% 13.5% 21.6% NM NM 18.4% 17.3% NM

$ (0.53) $ 365 § 376 $ 150 § 2.43 62 % NM $ 534 §$ 11.44 14 %
(0.53) 3.64 3.75 1.50 242 61 % NM 5.32 11.41 114 %

1.23 1.50 1.95 1.34 2.21 65 % 80 % 5.82 6.97 20 %
42.45 52.12 66.69 74.20 76.21 3% 80 % 42.45 76.21 80 %
45.59 47.30 49.50 50.74 54.02 6 % 18 % 45.59 54.02 18 %

$ 125,505 $ 132,857 § 138,980 $ 144,202 $ 146,875 2% 17 % $ 1255505 $ 146,875 17 %
111,034 113,771 116,671 121,140 124,563 3% 12 % 111,034 124,563 12 %
— — — — (7,077) NM NM — (7,077) NM
111,034 113,771 116,671 121,140 117,486 (3)% 6 % 111,034 117,486 6 %
117,229 122,740 126,615 130,657 132,734 2% 13 % 117,229 132,734 13 %
107,732 111,791 114,680 118,825 114,652 (4)% 6 % 107,732 114,652 6 %
991 991 991 992 1,467 48 % 48 % 991 1,467 48 %

8,276 10,117 12,365 13,545 13,391 (1)% 62 % 8,276 13,391 62 %
8,823 9,102 9,127 9,204 9,445 3% 7% 8,823 9,445 7%
$ 2018 $ 1,816 $ 1,909 $ 1,921 $ 1,136 (41)% (44)% $ 7,542 $ 6,782 (10)%
1,136 1,020 1,125 609 1,196 96 % 5% 2,423 3,950 63 %
225 — 299 503 499 M% 122 % 650 1,301 100 %
1,785 1,923 706 2,604 809 (69)% (55)% 2,581 6,042 134 %
5,164 4,759 4,039 5,637 3,640 (35)% (30)% 13,196 18,075 37 %
7,878 — — — — NM NM 26,982 — NM
13,042 4,759 4,039 5,637 3,640 (35)% (72)% 40,178 18,075 (55)%

— — — — (544) NM NM — (544) NM
$ 13,042 $ 4759 § 4,039 § 5637 $ 3,096 (45)% (76)% $ 40,178 § 17,531 (56)%

Note: “NM” represents changes that are not meaningful. Please refer to Notes to the Financial Supplement section and the Non-GAAP Measure Reconciliations for discussion of non-GAAP metrics. 1 Basic earnings per common share, including basic weighted average common
shares outstanding, includes all classes eligible to participate in dividends for each period presented. 2 Diluted earnings per common share on a GAAP basis for Class A common shares, including diluted Class A weighted average common shares outstanding, includes the

dilutive impacts, if any, of Class B common shares, Class M common shares and any other stock-based awards. 3 Represents Class A common shares outstanding or weighted average common shares outstanding assuming conversion or settlement of all outstanding items that
are able to be converted to or settled in Class A common shares, including the impacts of Class B common shares, Class M common shares and any other stock-based awards, but excluding any awards for which the exercise or conversion price exceeds the market value of our

Class A common shares on the applicable measurement date. 4 Deposits attributable to ACRA noncontrolling interest in 4Q’19 were related to pension risk transfer activity. ACRA noncontrolling interest reserve liabilities at inception on October 1, 2019 were $6.1 billion.



Condensed Consolidated Statements of Income (GAAP view)
Unaudited({in millions, except percentages)

SATHENE

HOLDING
Quarterly Trends A Year-to-Date
4Q'18 1Q°19 2Q'19 3Q'19 4Q’19 Q/Q YIY 2018 2019 YIY

REVENUE
Premiums $ 1,857 $ 2,000 $ 787 % 2,688 § 907 (66)% (51)% 3,462 $ 6,382 84 %
Producticharges 128 125 132 135 132 (2)% 3% 449 524 17 %
Netlinvestmentiincome 1,121 1,066 1,161 1,070 1,225 14 % 9 % 4,004 4,522 13 %
Investmentirelatedgains((losses) (1,902) 1,772 1,316 688 976 42 % NM (1,324) 4,752 NM
Other-than-temporarylimpairmentiinvestmentilosses

Other-than-temporaryimpairmentlosses (14) (2) 7) (34) (1) 97 % 93 % (24) (44) (83)%

g;fr;eg;éme;r:;?vrgpn)g;%émpalrment\IOSsesmeclassmed tol(from)lother 2 1 1 9 (5) NM NM 6 6 _o
Netlother-than-temporaryimpairment(losses (12) (1) (6) (25) (6) 76 % 50 % (18) (38) NM
Otherlrevenues 4 12 9 6 10 67 % 150 % 26 37 42 %
Revenueslrelatedtolconsolidated variablelinterest/entities

Netlinvestmentlincome 17 16 21 20 17 (15)% — % 56 74 32 %

Investmentirelated(gains((losses) (35) 5 3 2 (5) NM 86 % (18) 5 NM
Totallrevenues $ 1,178 § 4,99 § 3,423 $ 4584 § 3,256 (29)% 176 % 6,637 $ 16,258 145 %
BENEFITS/AND EXPENSES
Interestisensitive contractibenefits $ (825) $ 1,516 $ 1,094 $ 801 $ 1,146 43 % NM 290 $ 4,557 NM
Amortization(of deferredisalesinducements (12) 5 13 20 36 80 % NM 54 74 37 %
Future policylandother(policy (benefits 2,018 2,329 1,111 2,955 1,192 (60)% (41)% 4,281 7,587 77 %
Amortization of deferrediacquisition(costs/andvalueof(business/acquired (33) 231 261 323 143 (56)% NM 174 958 NM
Dividendstopolicyholders 5 9 9 12 6 (50)% 20 % 37 36 (3)%
Policylandlotherioperatinglexpenses 172 165 185 194 200 3% 16 % 626 744 19 %

Totallbenefitslandexpenses 1,325 4,255 2,673 4,305 2,723 (37)% 106 % 5,462 13,956 156 %
Income(loss)beforelincomeltaxes (147) 740 750 279 533 91 % NM 1,175 2,302 96 %
Income [taxexpense((benefit) (43) 32 30 (14) 69 NM NM 122 117 (4)%

Netlincome/((loss) (104) 708 720 293 464 58 % NM 1,053 2,185 108 %
Less:Netlincomeattributabletolnoncontrollinglinterests — — — — 13 NM NM — 13 NM

Netlincome((loss)attributable to/AtheneHolding/Ltd.shareholders (104) 708 720 293 451 54 % NM 1,053 2,172 106 %
Less:[Preferred(stock(dividends — — — 17 19 12 % NM — 36 NM

Netlincome((loss)availableto Athene Holding Ltd.[common

shareholders $ (104) $ 708 § 720§ 276§ 432 57 % NM 1,053 § 2,136 103 %



Segment Results of Operations (Management view)
Unaudited({in millions, except percentages and per share data)

SATHENE

HOLDING
Quarterly Trends A Year-to-Date
4Q’18 1Q19 2Q'19 3Q’19 4Q’19 Q/Q YIY 2018 2019 YIY
CONSOLIDATED
Fixedlincomeand otherlinvestmentlincome $ 1,142  $ 1,154 $ 1,175 $ 1,168 $ 1,185 1% 4% $ 3,897 $ 4,682 20 %
Alternativelinvestmentiincome 62 49 170 124 154 24 % 148 % 335 497 48 %
Netlinvestmentiearnings 1,204 1,203 1,345 1,292 1,339 4% 11 % 4,232 5,179 22 %
Costloficrediting (516) (535) (547) (576) (521) 10 % (1% (1,659) (2,179) 31)%
Otheriliability costs’ (332) (260) (295) (358) (259) 28 % 22 % (981) (1,172) (19)%
Costiofifunds (848) (795) (842) (934) (780) 16 % 8 % (2,640) (3,351) 27)%
Operatinglexpenses (82) (82) (87) (79) (86) (9)% (5)% (303) (334) (10)%
Interest'expense (12) (13) (12) (12) 17) (42)% (42)% (49) (54) (10)%
Managementifeesfrom/ACRA — — — — 2 NM NM — 2 NM
Pre-taxiadjustedloperatinglincome 262 313 404 267 458 72 % 75 % 1,240 1,442 16 %
Incometax/expense(+operating (22) (26) (34) (7) (50) NM NM (100) (117) (17)%
Adjustedoperating/income 240 287 370 260 408 57 % 70 % 1,140 1,325 16 %
Preferredistock(dividends — — — (17) (19) (12)% NM — (36) NM
Adjusted operatinglincomeavailable to[common(shareholders $ 240 § 287 § 370§ 243 § 389 60 % 62 % $ 1,140 § 1,289 13 %
Adjustedoperating’earningspericommonishare $ 123 § 150 § 195 § 134  § 2.21 65 % 80 % $ 582 $ 6.97 20 %
RETIREMENTISERVICES
Fixedlincomeand otherlinvestmentlincome $ 1,132  $ 1,151 $ 1,170 $ 1,159 § 1,172 1% 4% $ 3,825 $ 4,652 22 %
Alternativelinvestmentiincome 99 20 151 105 134 28 % 35 % 363 410 13 %
Netlinvestmentiearnings 1,231 1,171 1,321 1,264 1,306 3% 6 % 4,188 5,062 21 %
Costoficrediting (516) (535) (547) (576) (521) 10 % (1% (1,659) (2,179) (31)%
Otheriliability costs’ (332) (260) (295) (358) (259) 28 % 22 % (981) (1,172) (19)%
Costiofifunds (848) (795) (842) (934) (780) 16 % 8 % (2,640) (3,351) 27)%
Operatinglexpenses (65) (62) (68) (67) (69) (3)% (6)% (242) (266) (10)%
Interest’expense — 2) (1) —_ (5) NM NM (5) (8) (60)%
Managementifeesfrom/ACRA — — — — 2 NM NM — 2 NM
Pre-taxiadjusted/operatinglincome 318 312 410 263 454 73 % 43 % 1,301 1,439 11 %
Incometax(expense(+operating (22) (26) (34) (7) (50) NM NM (100) (117) (17)%
Adjusted operatinglincomeavailable tolcommonshareholders $ 296 $ 286 $ 376 $ 256 $ 404 58 % 36 % $ 1,201 § 1,322 10 %
CORPORATE & OTHER
Fixedlincomelandotherlinvestmentiincome $ 10 §$ 3 3 5 $ 9 $ 13 44 % 30 % $ 72 3 30 (58)%
Alternativelinvestmentiincome (37) 29 19 19 20 5% NM (28) 87 NM
Netlinvestmentlearnings (27) 32 24 28 33 18 % NM 44 117 166 %
Operatinglexpenses (17) (20) (19) (12) 17) (42)% — % (61) (68) (11)%
Interest'expense (12) (11) (11) (12) (12) — % — % (44) (46) (5)%
Adjustedoperatinglincome(loss) (56) 1 (6) 4 4 — % NM (61) 3 NM
Preferredistock(dividends — — — (17) (19) (12)% NM — (36) NM
Adjustedoperatinglincome(loss)iavailabletorfcommonishareholders $ (56) $ 1 9 (6) $ (13) § (15) (15)% 73 % $ 61) $ (33) 46 %

Note: Please refer to Notes to the Financial Supplement section and the Non-GAAP Measure Reconciliations for discussion on adjusted operating income available to common shareholders and adjusted operating earnings per common share. 1 Other liability costs primarily
includes DAC, DSI and VOBA amortization and rider reserve changes for all products, the cost of liabilities on products other than deferred annuities and institutional costs including offsets for premiums, product charges and other revenues.



Reconciliation of Earnings Measures
Unaudited({in millions, except percentages and per share data)

SATHENE

Netlincomel(loss) availableto/AtheneHolding/LLtd.[common(shareholders $ (104) $

Non-operating/adjustments
Realized(gains((losses)on(sale of AFSisecurities
Unrealized, impairments(and otherlinvestmentigains|(losses)
Changelin(fairivalue ofreinsurance @ssets
Offsets(tolinvestment/gainsi(losses)

Investmentigainsi(losses), net/of offsets

Changein(fairivalues/of/derivativesland iembeddedderivatives+FlAs,
netlofioffsets

Integration, restructuringlandotherinon-operatinglexpenses
Stockicompensationexpense
Incometax((expense)benefit+non-operating
Less:[Total(non-operatingadjustments

Adjusted operatingincomeavailable/tolcommon(shareholders

RECONCILIATIONOF BASIC/EARNINGS(LOSS) PERICLASSIAICOMMON SHARES TO'/ADJUSTED (OPERATING [EARNINGS PERICOMMON [SHARE

Basiclearnings((loss)(per(share=Class/Alcommonishares

Non-operatingadjustments
Realized(gains/(losses)onisale 0f AFSsecurities
Unrealized, impairments(and otherlinvestmentigainsi(losses)
Changein/fairlvaluelofireinsurance assets
Offsets[tolinvestment/gainsi(losses)

Investmentigains((losses), net/ofoffsets

Changein(fairvalues|of derivativesand iembedded derivatives+FlAs,
netlofloffsets

Integration, restructuringlandotherinon-operatinglexpenses
Stocklcompensationlexpense

Income tax((expense)benefit =+ non-operating
Less:(Totalnon-operatingladjustments
Effectloflitemsiconvertibletolorisettledin[Class/Alcommon(shares

HOLDING
Quarterly Trends A Year-to-Date
4Q’18 1Q°19 2Q’19 3Q’19 4Q°19 Q/Q YIY 2018 2019 YIY
RECONCILIATION OF NET/INCOME(LOSS) AVAILABLE TO/ATHENE'HOLDINGILTD..COMMON SHAREHOLDERS TO ADJUSTED OPERATING INCOMEAVAILABLE TO.COMMON [SHAREHOLDERS

708 $ 720 % 276 % 432 57 % NM $ 1,053 $ 2,136 103 %

(20) 12 41 46 26 (43)% NM 13 125 NM

(40) 29 10 (31) (12) 61 % 70 % (18) (4) 78 %

(100) 616 570 314 (89) NM 1 % (402) 1,411 NM

46 (199) (204) (163) 28 NM (39)% 133 (538) NM

(114) 458 417 166 (47) NM 59 % (274) 994 NM

(288) (27) (57) (117) 136 NM NM 242 (65) NM

(4) (1) (11) (34) (24) 29 % NM (22) (70) NM

(3) (3) (3) (3) ®3) —% — % (11) (12) (9)%

65 (6) 4 21 (19) NM NM (22) — NM

(344) 421 350 33 43 30 % NM (87) 847 NM
$ 240 $ 287 $ 370§ 243§ 389 60 % 62 % $ 1,140 § 1,289 13 %
$ 0.53) $ 365 $ 376 $ 150 $ 243 62 % NM $ 534 $ 11.44 114 %

(0.53)

(0.11) 0.06 0.21 0.25 0.15 (40)% NM 0.06 0.68 NM
(0.20) 0.16 0.05 (0.17) (0.07) 59 % 65 % (0.09) (0.02) 78 %

(0.51) 3.20 3.01 1.72 (0.50) NM 2% (2.05) 7.64 NM

0.23 (1.04) (1.07) (0.89) 0.16 NM (30)% 0.68 (2.91) NM

(0.59) 2.38 2.20 0.91 (0.26) NM 56 % (1.40) 5.39 NM

(1.47) (0.14) (0.30) (0.65) 0.77 NM NM 1.24 (0.36) NM

(0.02) (0.01) (0.06) (0.18) (0.13) 28 % NM (0.12) (0.37) NM
(0.01) (0.01) (0.02) (0.02) (0.02) — % (100)% (0.05) (0.07) (40)%

0.33 (0.03) 0.02 0.12 (0.11) NM NM (0.11) — NM

(1.76) 2.19 1.84 0.18 0.25 39 % NM (0.44) 4.59 NM

— (0.04) (0.03) (0.02) (0.03) (50)% NM (0.04) (0.12) NM
$ 123 § 1.50 § 195 § 134 § 2.21 65 % 80 % $ 582 §$ 6.97 20 %

Adjusted operatingearningsper.commonshare

Note: Please refer to Notes to the Financial Supplement section for discussion on adjusted operating income available to common shareholders.



Retirement Services Segment Highlights
Unaudited (in millions, except percentages)

NET INVESTMENT SPREAD — RETIREMENT SERVICES
Net investment earned rate
Cost of crediting
Other liability costs
Cost of funds
Net investment spread

Average net invested assets

COST OF CREDITING - RETIREMENT SERVICES
FIA option costs
Fixed interest credited to policyholders
Cost of crediting on deferred annuities
Average account value on deferred annuities
Cost of crediting on deferred annuities rate

Cost of crediting on institutional products
Average institutional reserve liabilities
Cost of crediting on institutional products rate

Cost of crediting

OTHER LIABILITY COSTS — RETIREMENT SERVICES
Change in rider reserve
DAC, DSI and VOBA amortization
Other’
Other liability costs

SATHENE

INVESTMENT MARGIN ON DEFERRED ANNUITIES - RETIREMENT SERVICES

Net investment earned rate
Cost of crediting on deferred annuities
Investment margin on deferred annuities

Note: Please refer to Notes to the Financial Supplement section and the Non-GAAP Reconciliations for discussion on net investment spread, investment margin on deferred annuities,

HOLDING

Quarterly Trends A Year-to-Date A

4Q'18 1Q°19 2Q'19 3Q'19 4Q19 Q/Q YIY 2018 2019 YIY
4.57% 4.21% 4.63% 4.31% 4.57% 26bps Obps 4.60% 4.43% (17)bps
1.91% 1.92% 1.92% 1.96% 1.83% (13)bps (8)bps 1.82% 1.91% 9bps
1.23% 0.93% 1.03% 1.22% 0.90% (32)bps (33)bps 1.08% 1.02% (6)bps
3.14% 2.85% 2.95% 3.18% 2.73% (45)bps (41)bps 2.90% 2.93% 3bps
1.43% 1.36% 1.68% 1.13% 1.84% 71bps 41bps 1.70% 1.50% (20)bps
$ 107,939 $ 111,443 $ 114,059 $ 117,338 $ 114,149 (3)% 6 % $ 90,995 $ 114,310 26 %
$ 261 $ 265 $ 265 $ 265 $ 252 (5)% (3)% $ 837 $ 1,047 25 %
182 179 183 188 177 (6)% (3)% 594 727 22 %
443 444 448 453 429 (5)% (3)% 1,431 1,774 24 %
88,874 89,809 90,675 91,467 87,660 (4)% (1)% 73,567 89,878 22 %
2.00% 1.98% 1.98% 1.98% 1.95% (3)bps (5)bps 1.95% 1.97% 2bps
$ 73 $ 91 $ 99 $ 123 $ 92 (25)% 26 % $ 228 $ 405 78 %
7,827 9,809 10,470 13,320 12,931 (3)% 65 % 6,683 11,632 74 %
3.74% 3.69% 3.76% 3.68% 2.85% (83)bps (89)bps 3.42% 3.47% 5bps
$ 516 $ 535 $ 547 $ 576 $ 521 (10)% 1% $ 1,659 $ 2,179 31 %
$ 173 $ 154 $ 138 $ 114 $ 124 9 % (28)% $ 615 $ 530 (14)%
130 91 125 226 131 (42)% 1% 272 573 1M1 %
29 15 32 18 4 (78)% (86)% 94 69 (27)%
$ 332 $ 260 $ 295 $ 358 $ 259 (28)% (22)% $ 981 $ 1,172 19 %
4.57% 4.21% 4.63% 4.31% 4.57% 26bps Obps 4.60% 4.43% (17)bps
2.00% 1.98% 1.98% 1.98% 1.95% (3)bps (5)bps 1.95% 1.97% 2bps
2.57% 2.23% 2.65% 2.33% 2.62% 29bps 5bps 2.65% 2.46% (19)bps

1/Other primarily includes payout annuities, policy maintenance costs, reinsurance expense allowances, excise taxes and non-deferred acquisition costs, net of product charges.

net investment earned rate, cost of crediting on deferred annuities and other liability costs.



Condensed Consolidated Balance Sheets
Unaudited (in millions, except percentages)

ASSETS
Investments
Available-for-sale securities, at fair value
Trading securities, at fair value
Equity securities, at fair value
Mortgage loans, net of allowances
Investment funds
Policy loans
Funds withheld at interest
Derivative assets
Short-term investments
Other investments
Total investments
Cash and cash equivalents
Restricted cash
Investments in related parties
Available-for-sale securities, at fair value
Trading securities, at fair value
Equity securities, at fair value
Mortgage loans
Investment funds
Funds withheld at interest
Other investments
Accrued investment income
Reinsurance recoverable

Deferred acquisition costs, deferred sales inducements and value of business acquired

Other assets
Assets of consolidated variable interest entities
Investments
Trading securities, at fair value
Equity securities, at fair value — related party
Investment funds
Cash and cash equivalents
Other assets
Total assets

SATHENE

HOLDING
December 31, 2018 December(31, 2019 A

59,265 71,374 20 %
1,949 2,054 5%
216 247 14 %
10,340 14,306 38 %
703 731 4 %
488 417 (15)%
15,023 15,181 1%
1,043 2,888 177 %
191 596 212 %
122 158 30 %
89,340 107,952 21 %
2,911 4,237 46 %
492 402 (18)%
1,437 3,804 165 %
249 785 215 %
120 58 (52)%
291 653 124 %
2,232 2,886 29 %
13,577 13,220 (3)%
386 487 26 %
682 807 18 %
5,534 4,863 (12)%
5,907 5,008 (15)%
1,635 985 (40)%
35 16 (54)%
50 6 (88)%
624 683 9 %
2 3 50 %
1 20 NM
125,505 146,875 17 %




Condensed Consolidated Balance Sheets, continued

Unaudited (in millions, except percentages)

LIABILITIES
Interest sensitive contract liabilities
Future policy benefits
Other policy claims and benefits
Dividends payable to policyholders
Short-term debt
Long-term debt
Derivative liabilities
Payables for collateral on derivatives and securities to repurchase
Funds withheld liability
Other liabilities

Total liabilities

EQUITY

Preferred stock

Common stock

Additional paid-in-capital

Retained earnings

Accumulated other comprehensive income (loss)
Total Athene Holding Ltd. shareholders’ equity

Noncontrolling interests
Total equity

Total liabilities and equity

SATHENE

HOLDING
December 31, 2018 December(31, 2019 A

96,610 102,745 6 %
16,704 23,330 40 %
142 138 3)%
118 113 (4)%

— 475 NM
991 992 — %
85 97 14 %
969 3,255 236 %
721 408 (43)%
889 1,181 33 %
117,229 132,734 13 %
— — NM

— — NM
3,462 4,171 20 %
5,286 6,939 31 %
(472) 2,281 NM
8,276 13,391 62 %
— 750 NM
8,276 14,141 71 %
125,505 146,875 17 %




Investments (GAAP view)
Unaudited (in millions, except percentages)

INVESTMENTS AND INVESTMENTS IN RELATED PARTIES SUMMARY

Investments
Available-for-sale securities, at fair value
U.S. government and agencies

U.S. state, municipal and political subdivisions

Foreign governments
Corporate
CLO
ABS
CMBS
RMBS
Total available-for-sale securities, at fair value
Trading securities, at fair value
Equity securities, at fair value
Mortgage loans, net of allowances
Investment funds
Policy loans
Funds withheld at interest
Derivative assets
Short-term investments
Other investments
Total investments
Investments in related parties
Available-for-sale securities, at fair value
Corporate
CLO
ABS
Total available-for-sale securities, at fair value
Trading securities, at fair value
Equity securities, at fair value
Mortgage loans
Investment funds
Funds withheld at interest
Other investments
Total investments in related parties
Total investments including related parties

SATHENE

HOLDING
December 31, 2018 Decemberi31, 2019

Carrying Value Percent of Total Carrying Value Percent of Total
57 0.1% 36 —%
1,293 1.2% 1,541 1.2%
161 0.1% 327 0.3%
37,097 34.4% 47,228 36.4%
5,361 5.0% 7,349 5.7%
4,920 4.6% 5,118 3.9%
2,357 2.2% 2,400 1.8%
8,019 7.5% 7,375 5.7%
59,265 55.1% 71,374 55.0%
1,949 1.8% 2,054 1.6%
216 0.2% 247 0.2%
10,340 9.6% 14,306 11.0%
703 0.6% 731 0.6%
488 0.4% 417 0.3%
15,023 14.0% 15,181 1.7%
1,043 1.0% 2,888 2.2%
191 0.2% 596 0.5%
122 0.1% 158 0.1%
89,340 83.0% 107,952 83.2%
— —% 19 —%
562 0.5% 936 0.7%
875 0.8% 2,849 2.2%
1,437 1.3% 3,804 2.9%
249 0.2% 785 0.6%
120 0.1% 58 —%
291 0.3% 653 0.5%
2,232 2.1% 2,886 2.2%
13,577 12.6% 13,220 10.2%
386 0.4% 487 0.4%
18,292 17.0% 21,893 16.8%
107,632 100.0% 129,845 100.0%
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Net Invested Assets (Management view)
Unaudited (in millions, except percentages)

NET INVESTED ASSETS
Corporate
CLO
Credit
RMBS
Mortgage loans
CMBS
Real estate
ABS
Alternative investments
State, municipal, political subdivisions and foreign government
Equity securities
Short-term investments
U.S. government and agencies
Other investments
Cash and equivalents
Policy loans and other
Net invested assets

December 31, 2018

SATHENE

HOLDING

Decemberi31, 2019

Invested Asset Value'

Percent of Total

Invested Asset Value'

Percent of Total

$ 55,772 50.2% $ 55,077 46.9 %
8,275 7.5% 10,223 8.7 %

64,047 57.7% 65,300 55.6 %

9,814 8.9% 8,394 71%

14,423 13.0% 18,528 15.8 %

3,018 2.7% 2,930 2.5%

27,255 24.6% 29,852 25.4 %

7,706 6.9% 10,317 8.8 %

4,492 4.1% 5,586 4.8 %

2,122 1.9% 2,260 1.9%

467 0.4% 365 0.3%

765 0.7% 624 0.5%

134 0.1% 49 0.0 %

15,686 14.1% 19,201 16.3 %

2,881 2.6% 1,958 1.7%

1,165 1.0% 1,175 1.0 %

$ 111,034 100.0% _$ 117,486 100.0 %

1 Net invested assets includes our economic ownership of ACRA investments but does not include the investments associated with the noncontrolling interest. Please refer to Notes to the Financial Supplement for discussion on net invested assets including net alternative
investments and Non-GAAP Measure Reconciliations for the reconciliation of investments including related parties to net invested assets.
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Investment Funds (GAAP view)

Unaudited (in millions, except percentages)

SATHENE

HOLDING
December 31, 2018 Decemberi31, 2019
Carrying Value Percent of Total Carrying Value Percent of Total
INVESTMENT FUNDS INCLUDING RELATED PARTIES'
Investment funds
Real estate 215 6.0% $ 277 6.4%
Credit funds 172 4.8% 153 3.6%
Private equity 253 7.1% 236 5.5%
Real assets 56 1.6% 64 1.5%
Natural resources 4 0.1% 1 —%
Other 3 0.1% — —%
Total investment funds 703 19.7% 731 17.0%
Investment funds — related parties
Differentiated investments
AmeriHome 463 13.0% 487 11.3%
Catalina 233 6.5% 271 6.3%
Athora 105 3.0% 132 3.1%
Venerable 92 2.6% 99 2.3%
Other 196 5.5% 222 5.2%
Total differentiated investments 1,089 30.6% 1,211 28.2%
Real estate 497 14.0% 736 17.1%
Credit funds 316 8.9% 370 8.6%
Private equity 18 0.5% 105 2.4%
Real assets 145 4.1% 182 4.2%
Natural resources 104 2.9% 163 3.8%
Public equities 63 1.8% 119 2.8%
Total investment funds — related parties 2,232 62.8% 2,886 67.1%
Investment funds — assets of consolidated VIEs
MidCap 553 15.5% 547 12.7%
Real estate 30 0.8% 117 2.7%
Real assets 41 1.2% 19 0.5%
Total investment funds — assets of consolidated VIEs 624 17.5% 683 15.9%
Total investment funds including related parties and funds owned by consolidated VIEs 3,559 100.0% $ 4,300 100.0%

Note: The investment funds balances include the entire investment fund balance attributable to ACRA as ACRA is 100% consolidated. 1 Investment funds, including related parties and investment funds of consolidated VIE’s, is the GAAP measure which does not include

investments that we view as alternative investments. Alternative investments include CLO equity tranche securities that are included in trading securities in the GAAP view, a nonredeemable preferred stock viewed as an alternative investment for management view but included in
equity securities for GAAP view, investment funds included in our funds withheld at interest reinsurance portfolios, net assets of VIEs other than investment funds as well as royalties and other investments. Please refer to Notes to the Financial Supplement section for discussion

on net invested assets including net alternative investments and the Non-GAAP Measure Reconciliations section for the reconciliation of investment funds to net alternative investments.
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Net Alternative Investments (Management view)
Unaudited (in millions, except percentages)

NET ALTERNATIVE INVESTMENTS
Retirement Services
Differentiated investments
AmeriHome
MidCap
Catalina
Venerable
Other
Total differentiated investments
Real estate
Credit
Private equity
Real assets
Natural resources
Other
Total Retirement Services
Corporate & Other
Athora
Credit
Natural resources
Public equities®
Other
Total Corporate & Other
Net alternative investments'

December 31, 2018

SATHENE

HOLDING

Decemberi31, 2019

Invested Asset Value'

Percent of Total

Invested Asset Value'

Percent of Total

568 12.6% 595 10.7 %
553 12.3% 547 9.8 %
232 52% 271 4.9%
92 21% 99 1.8 %
229 5.1% 208 3.7 %
1,674 37.3% 1,720 30.9%
1,015 22.6% 1,430 25.6 %
537 1.9% 968 17.3%
279 6.2% 378 6.8 %
276 6.2% 349 6.2%
55 1.2% 51 0.9 %

4 0.1% 58 1.0 %
3,840 85.5% 4,954 88.7 %
130 2.9% 140 25%
203 4.5% 128 23%
213 4.8% 245 4.4 %
100 2.2% 119 21%
6 0.1% = — %
652 14.5% 632 11.3 %
4,492 100.0 % 5,586 100.0 %

Note: Net invested assets includes our economic ownership of ACRA investments but does not include the investments associated with the noncontrolling interest.

1 Net alternative investments does not correspond to the total investment funds, including related parties and VIEs, on our condensed consolidated balance sheets. Net alternative investments adjusts the GAAP presentation to include CLO equity tranche securities that are
included in trading securities in the GAAP view, a nonredeemable preferred stock viewed as an alternative investment for management view but included in equity securities for GAAP view, investment funds included in our funds withheld at interest reinsurance portfolios, net
assets of VIEs other than investment funds, as well as royalties and other investments. Please refer to Notes to the Financial Supplement section for discussion on net invested assets including net alternative investments and the Non-GAAP Measure Reconciliations section for

the reconciliation of investment funds, including related parties and VIEs to net alternative investments.

2 Public Equities include: OneMain Financial (OMF) - 2.8 million and 2.8 million of shares, respectively, as of December 31, 2019 and December 31, 2018; Caesars Entertainment (Ticker: CZR) - 0.0 million and 5.5 million of shares as of December 31, 2019 and December 31,
2018.
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Funds Withheld at Interest (GAAP view)

Unaudited (in millions, except percentages)

SATHENE

HOLDING
December 31, 2018 Decemberi31, 2019
Carrying Value Percent of Total Carrying Value Percent of Total

FUNDS WITHHELD AT INTEREST INCLUDING RELATED PARTIES
Fixed maturity securities

U.S. government and agencies 77 03% $ 15 0.1 %

U.S. state, municipal and political subdivisions 563 2.0 % 482 1.7 %

Foreign governments 145 0.5 % 143 0.5 %

Corporate 16,267 56.9 % 14,590 51.4 %

CLO 1,990 7.0 % 2,586 9.1 %

ABS 1,601 5.6 % 2,510 8.8 %

CMBS 575 2.0 % 756 2.7 %

RMBS 1,876 6.6 % 1,482 52 %
Total fixed maturity securities 23,094 80.9 % 22,564 79.5 %
Equity securities 66 0.2 % 74 0.3 %
Mortgage loans 3,815 13.3 % 4,357 15.3 %
Investment funds 660 23 % 807 2.8 %
Derivative assets 77 0.3 % 224 0.8 %
Short-term investments 641 22 % 157 0.6 %
Cash and cash equivalents 455 1.6 % 239 0.8 %
Other assets and liabilities (208) (0.8)% (21) (0.1)%

Total funds withheld at interest including related parties' 28,600 100.0% $ 28,401 100.0 %

1 Funds withheld at interest represents a receivable for amounts contractually withheld by ceding companies in accordance with modco and funds withheld reinsurance agreements in which we act as the reinsurer. In managing our business we utilize invested assets, where we

adjust the presentation for funds withheld and modco transactions to include or exclude the underlying investments based upon the contractual transfer of economic exposure to such underlying investments.

14



Net Investment Earned Rates (NIER)

Unaudited({In millions, except percentages)

NIER=/CONSOLIDATED!

Fixedlincomeand otherlinvestments

Alternativelinvestments
Totalnetlinvestment’earnedrate

NIERISUMMARY = RETIREMENTISERVICES ]

Fixedlincomeand otherlinvestments

Alternativelinvestments
Totalnetlinvestment’earnedrate

Fixedlincomeland/otherlinvestmentiincome
Alternativesinvestmentiincome
Totallnetlinvestment/earnings

Fixedlincomeandotherlinvestments’]
Alternativesinvestments(]
Totallaverage/netlinvested/assets

NIER(SUMMARY + CORPORATE & OTHER!]

Fixedlincomelandotherlinvestments

Alternativelinvestments
Totalnetinvestment/earnedrate

Fixedlincomeand otherlinvestmentlincome
Alternativesinvestmentiincome
Totalnetlinvestmentearnings

Fixedlincomeland/otherlinvestments]
Alternativesinvestments(]
Totallaverage netlinvested/assets

SATHENE

HOLDING
Quarterly Trends A Year-to-Date A
4Q'18 1Q°19 2Q'19 3Q'19 4Q’19 Q/Q YIY 2018 2019 YIY

4.35 % 4.28% 4.26% 4.11% 4.29% 18bps (6)bps 4.37 % 4.23% (14)bps

5.81 % 4.36% 14.13% 9.26% 11.15% 189bps NM 8.51 % 9.84% 133bps

4.40 % 4.28% 4.67% 4.35% 4.62% 27bps 22bps 4.54 % 4.48% (6)bps

4.35 % 4.28% 4.26% 4.11% 4.29% 18bps (6)bps 4.36 % 4.23% (13)bps

11.00 % 2.13% 14.46% 8.90% 10.94% 204bps (6)bps 11.15 % 9.32% NM
4.57 % 4.21% 4.63% 4.31% 4.57% 26bps Obps 4.60 % 4.43% (17)bps
$ 1,132 1,151 1,170 1,159 1,172 1% 4 % $ 3,825 $ 4,652 22 %
99 20 151 105 134 28 % 35 % 363 410 13 %
$ 1,231 1,171 1,321 1,264 1,306 3% 6 % $ 4,188 $ 5,062 21 %
$ 104,342 107,641 109,888 112,611 109,250 (3)% 5% $ 87,741 $ 109,909 25 %
3,597 3,802 4,171 4,727 4,899 4% 36 % 3,254 4,401 35 %

$ 107,939 111,443 114,059 117,338 114,149 (3)% 6 % $ 90,995 $ 114,310 26 %
4.34 % 4.28% 4.26% 4.12% 4.29% 17bps (5)bps 4.77 % 4.11% (66)bps
(22.46)% 17.66% 11.96 % 11.95% 12.82% 87bps NM (4.12)% 13.51% NM
7.57)% 13.19% 8.39% 7.28% 7.16% (12)bps NM 1.99 % 8.33% NM

$ 10 3 5 9 13 44 % 30 % $ 72 $ 30 (58)%
(37) 29 19 19 20 5% NM (28) 87 NM

$ (27) 32 24 28 33 18 % NM $ 44 $ 117 166 %
$ 824 320 539 935 1,218 30 % 48 % $ 1,501 $ 776 (48)%
660 639 623 632 619 (2)% (6)% 681 633 (7)%

$ 1,484 959 1,162 1,567 1,837 17 % 24 % $ 2182 $ 1,409 (35)%

Note: Please refer to Notes to the Financial Supplement section and the Non-GAAP Measure Reconciliations for discussion on net investment earned rate. The investment results above are presented net of investment management fees.
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Net Investment Earned Rates (NIER), continued

Unaudited({in millions, except percentages)

NIERBY/ASSETICLASS
Corporate(securities
Structured(securities
RMBS
CLO
ABS
CMBS
Totallstructured(securities
State, /municipal, [political subdivisions/and(U.S./and foreign'government
Mortgageloans
Alternativelinvestments
Other(U.S.landBermudainetiinvestediassets
Consolidatednetlinvestmentlearnedrate

SATHENE

HOLDING
Quarterly Trends Year-to-Date A
4Q'18 1Q°19 2Q'19' 3Q'19 4Q’19 Q/Q YIY 2018 2019 YIY

3.99% 3.93% 4.12% 3.94% 4.15% 21bps 16bps 3.95% 4.03% 8bps
6.03% 6.03% 5.07% 4.39% 5.03% 64bps (100)bps 5.84% 5.15% (69)bps
4.69% 4.76% 4.73% 4.57% 4.45% (12)bps (24)bps 4.91% 4.62% (29)bps
4.55% 3.95% 4.34% 4.14% 3.88% (26)bps (67)bps 4.58% 4.02% (56)bps
4.18% 4.16% 3.93% 3.96% 5.27% 131bps 109bps 4.33% 4.37% 4bps
5.07% 4.90% 4.64% 4.33% 4.52% 19bps (55)bps 5.13% 4.58% (55)bps
4.19% 4.27% 3.80% 3.88% 4.07% 19bps (12)bps 4.35% 4.01% (34)bps
4.99% 4.91% 4.54% 4.66% 4.58% (8)bps (41)bps 5.15% 4.66% (49)bps
5.81% 4.36% 14.13% 9.26% 11.15% 189bps NM 8.51% 9.84% 133bps
2.45% 2.70% 2.84% 2.94% 3.33% 39bps 88bps 2.30% 2.93% 63bps
4.40% 4.28% 4.67% 4.35% 4.62% 27bps 22bps 4.54% 4.48% (6)bps

Note: Please refer to Notes to the Financial Supplement section and the Non-GAAP Measure Reconciliations for discussion on net investment earned rate. The investment results above are presented net of investment management fees. 1 In the second quarter of 2019, we
implemented a new management fee structure which changed the allocation of fees by asset class. Although the implementation of the new management fee structure had impacts on the allocation of fees by asset class, on a consolidated basis the impact was immaterial.
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Credit Quality of Securities

Unaudited (in millions, except percentages)

CREDIT QUALITY OF AFS SECURITIES (GAAP VIEW)
NAIC designation
1
2
Total investment grade
3
4
5
6
Total below investment grade
Total AFS securities including related parties

NRSRO designation
AAA/AA/A
BBB
Non-rated'
Total investment grade2
BB
B
CCcC
CC and lower
Non-rated'
Total below investment grade
Total AFS securities including related parties

SUMMARY OF NAIC 1 & 2 DESIGNATIONS BY ASSET CLASS (MANAGEMENT VIEW)

Corporate securities
RMBS

CLO

ABS

CMBS

Total structured securities

State, municipal, political subdivisions and U.S. and foreign government

Short-term investments
Total NAIC 1 & 2 Designations

December 31, 2018

SATHENE

HOLDING

December(31, 2019

Fair Value Percent of Total Fair Value Percent of Total
$ 31,311 51.6% $ 38,667 51.4%
25,871 42.6% 32,336 43.0%
57,182 94.2% 71,003 94.4%
2,746 4.5% 3,300 4.4%
533 0.9% 740 1.0%
232 0.4% 94 0.1%
9 0.0% 41 0.1%
3,520 5.8% 4175 5.6%
$ 60,702 100.0% $ 75,178 100.0%
$ 19,690 324% $ 28,299 37.7%
23,326 38.4% 29,032 38.6%
9,624 15.9% 10,014 13.3%
52,640 86.7% 67,345 89.6%
2,670 4.4% 3,403 4.5%
875 1.4% 813 1.1%
2,340 3.9% 1,981 2.6%
1,296 21% 1,076 1.4%
881 1.5% 560 0.8%
8,062 13.3% 7,833 10.4%
$ 60,702 100.0% $ 75,178 100.0%

Invested Asset Value®

% NAIC 1 or 2

Invested Asset Value®

% NAIC 1 or 2

$ 52,496

9,410
7,823
7,146
2,797

27,176
2,233
775

$ 82,680

93.8%
96.0%
94.5%
92.8%
92.7%
94.3%
99.0%
100.0%

$ 51,175
8,001

10,053

9,476

2,634

30,164
2,291
597

$ 84,227

92.9%
95.3%
98.3%
91.8%
89.9%
94.7%
99.2%
95.5%

1 Securities denoted as non-rated by the NRSRO were classified as investment or non-investment grade according to the security’s respective NAIC designation. With respect to modeled LBaSS, and prior to January 1, 2019, non-modeled LBaSS, the NAIC designation
methodology differs in significant respects from the NRSRO ratings methodology. 2 We view the NAIC designation methodology as the most appropriate way to view our AFS portfolio when evaluating credit risk since a large portion of our holdings were purchased at a significant
discount to par. With respect to loan-backed and structured securities, the NAIC designation methodology differs in significant respects from the NRSRO rating methodology. NRSRO ratings methodology is focused on the likelihood of recovery of all contractual payments,
including principal at par regardless of entry price, while the NAIC designation methodology considers our investment at amortized cost, and the likelihood of recovery of that book value as opposed to the likelihood of the recovery of all contractual payments. 3 Please refer to
Notes to the Financial Supplement section for discussion on net invested assets and Non-GAAP Measure Reconciliations section for the reconciliation of total investments including related parties to net invested assets.
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Credit Quality of Net Invested Assets (Management view)

Unaudited (In millions, except percentages)

December 31, 2018

Decemberi31, 2019

Invested Asset

Invested Asset

CREDIT QUALITY OF NET INVESTED ASSETS

NAIC designation
1
2
Non-rated®
Total investment grade
3
4
5
6
Non-rated®
Total below investment grade
Total NAIC designated assets?

Assets without NAIC designation
Commercial mortgage loans
CM1
CM2
CM3
CM4
CM5
CM6
CMm7
Total CMLs
Residential mortgage loans
In good standing
90 days late
In foreclosure
Total RMLs
Alternative investments
Cash and equivalents
Equity securities
Other*
Net invested assets

Value % of Total Value % of Total
$ 45,287 51.7% $ 45,836 51.0%
37,393 42.7% 38,391 42.7%
— —% — —%
82,680 94.4% 84,227 93.7%
3,659 4.2% 4,056 4.5%
930 1.1% 1,246 1.4%
315 0.3% 289 0.3%
22 0.0% 56 0.1%
— —% — —%
4,926 5.6% 5,647 6.3%
87,606 100.0% 89,874 100.0%
4,276 39.3% 4,102 29.2%
4,184 38.4% 6,050 43.1%
1,894 17.4% 3,481 24.8%
393 3.6% 365 2.6%
138 1.3% 40 0.3%
— —% — —%
— —% — —%
10,885 100.0% 14,038 100.0%
3,490 98.7% 4,423 98.5%
33 0.9% 34 0.8%
15 0.4% 33 0.7%
3,538 100.0% 4,490 100.0%
4,492 5,586
2,881 1,958
467 365
1,165 1,175
$ 111,034 $ 117,486

December 31, 2018

SATHENE

HOLDING

Decemberi31, 2019

Invested Asset

Invested Asset

CREDIT QUALITY OF NET INVESTED ASSETS

NRSRO designation
AAA/AA/A
BBB
Non-rated®
Total investment grade
BB
B
CCC
CC and lower
Non-rated®
Total below investment grade
Total NRSRO designated assets®

Assets without NRSRO designation
Commercial mortgage loans
CM1
CcMm2
CM3
CMm4
CM5
CM6
Ccm7
Total CMLs
Residential mortgage loans
In good standing
90 days late
In foreclosure
Total RMLs
Alternative investments
Cash and equivalents
Equity securities
Other*
Net invested assets

Value % of Total Value % of Total
$ 30,630 350% $ 33,918 37.7%
33,289 38.0% 33,902 37.7%
13,522 15.4% 12,448 13.9%
77,441 88.4% 80,268 89.3%
3,587 41% 3,984 4.4%
1,316 1.5% 1,300 1.5%
2,610 3.0% 2,177 2.4%
1,412 1.6% 1,138 1.3%
1,240 1.4% 1,007 1.1%
10,165 11.6 % 9,606 10.7%
87,606 100.0% 89,874 100.0%
4,276 39.3% 4,102 29.2%
4,184 38.4% 6,050 43.1%
1,894 17.4% 3,481 24.8%
393 3.6% 365 2.6%
138 1.3% 40 0.3%
— —% — —%
— —% — —%
10,885 100.0% 14,038 100.0%
3,490 98.7% 4,423 98.5%
33 0.9% 34 0.8%
15 0.4% 33 0.7%
3,538 100.0% 4,490 100.0%
4,492 5,586
2,881 1,958
467 365
1,165 1,175
$ 111,034 $ 117,486

1 Please refer to Notes to the Financial Supplement section for discussion on net invested assets and Non-GAAP Measure Reconciliations section for the reconciliation of total investments including related parties to net invested assets. 2 NAIC and NRSRO designations include

corporates, CLO, RMBS, CMBS, ABS, state, municipal, political subdivisions and foreign government securities, short-term investments and U.S. government and agencies securities. 3 Securities denoted as non-rated by the NRSRO were classified as investment or non-

investment grade according to the security’s respective NAIC designation. With respect to modeled LBaSS, and prior to January 1, 2019, non-modeled LBaSS, the NAIC designation methodology differs in significant respects from the NRSRO ratings methodology. 4 Other
includes policy loans, accrued interest, and other invested assets.
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Credit Quality of Net Invested Assets - RMBS, CLOs, ABS (Management view)

Unaudited (In millions, except percentages)

December 31, 2018

Decemberi31, 2019

Invested Asset

Invested Asset

Value % of Total Value % of Total
CREDIT QUALITY OF RMBS - NAIC DESIGNATION
1 $ 9,097 928% $ 7,610 90.7%
2 313 3.2% 391 4.6%
Non-rated? — —% — —%
Total investment grade 9,410 96.0% 8,001 95.3%
3 248 2.5% 311 3.7%
4 112 1.1% 58 0.7%
) 28 0.3% 10 0.1%
6 16 0.1% 14 0.2%
Non-rated? — —% — —%
Total below investment grade 404 4.0% 393 4.7%
RMBS net invested assets $ 9,814 100.0% $ 8,394 100.0%
CREDIT QUALITY OF CLOs — NAIC DESIGNATION
1 $ 4,666 56.4% $ 5,796 56.7%
2 3,157 38.1% 4,257 41.6%
Non-rated? — —% — —%
Total investment grade 7,823 94.5% 10,053 98.3%
3 423 5.1% 141 1.4%
4 22 0.3% 22 0.2%
5 7 0.1% 7 0.1%
6 — —% — —%
Total below investment grade 452 5.5% 170 1.7%
CLOs net invested assets $ 8,275 100.0% $ 10,223 100.0%
CREDIT QUALITY OF ABS — NAIC DESIGNATION
1 $ 4,720 61.3% $ 6,518 63.1%
2 2,426 31.5% 2,958 28.7%
Non-rated? — —% - —%
Total investment grade 7,146 92.8% 9,476 91.8%
3 369 4.8% 565 5.5%
4 43 0.5% 126 1.2%
5 148 1.9% 150 1.5%
6 — —% — —%
Non-rated? — —% - —%
Total below investment grade 560 7.2% 841 8.2%
ABS net invested assets $ 7,706 100.0% $ 10,317 100.0%

December 31, 2018

SATHENE

Decemberi31, 2019

HOLDING

Invested Asset

Invested Asset

CREDIT QUALITY OF RMBS — NRSRO DESIGNATION

AAA/AAIA
BBB
Non-rated?

Total investment grade

BB

B

CCC

CC and lower
Non-rated?

Total below investment grade
RMBS net invested assets

CREDIT QUALITY OF CLOs — NRSRO DESIGNATION

AAA/AA/A
BBB
Non-rated?

Total investment grade

BB

B

CCC

CC and lower

Total below investment grade
CLOs net invested assets

CREDIT QUALITY OF ABS — NRSRO DESIGNATION

AAA/AA/A
BBB
Non-rated?

Total investment grade

BB

B

CCC

CC and lower
Non-rated?

Total below investment grade
ABS net invested assets

% of Total Value % of Total

1,129 15% $ 1,068 12.7%
314 3.2% 717 8.5%
3,337 34.0% 2,702 32.2%
4,780 48.7% 4,487 53.4%
507 51% 288 3.4%
372 3.8% 251 3.0%
2,521 25.7% 2,061 24.6%
1,410 14.4% 1,134 13.5%
224 2.3% 173 2.1%
5,034 51.3% 3,907 46.6%
9,814 100.0% _$ 8,394 100.0%
4,530 547% $ 5,796 56.7%
3,555 43.0% 4,257 41.6%
— —% — —%
8,085 97.7% 10,053 98.3%
161 1.9% 141 1.4%
29 0.4% 22 0.2%
— —% 7 0.1%

_ — 9% — —%
190 2.3% 170 1.7%
8,275 100.0% _$ 10,223 100.0%
3,319 431% $ 5,297 51.3%
1,948 25.3% 2,268 22.0%
1,661 21.5% 1,911 18.5%
6,928 89.9% 9,476 91.8%
436 5.7% 545 5.3%
89 1.1% 126 1.2%
— —% 6 0.1%

— —% — —%
253 3.3% 164 1.6%
778 10.1% 841 8.2%
7,706 100.0% $ 10,317 100.0%

1 Please refer to Notes to the Financial Supplement section for discussion on net invested assets and Non-GAAP Measure Reconciliations section for the reconciliation of total investments including related parties to net invested assets.
NRSRO were classified as investment or non-investment grade according to the security’s respective NAIC designation. With respect to modeled LBaSS, and prior to January 1, 2019, non-modeled LBaSS, the NAIC designation methodology differs in significant respects from the

NRSRO ratings methodology.
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Net Reserve Liabilities & Rollforwards
Unaudited (in millions, except percentages)

NET RESERVE LIABILITIES
Fixed indexed annuities
Fixed rate annuities

Total deferred annuities
Pension risk transfer annuities
Payout annuities
Funding agreements
Life and other

Total net reserve liabilities

NET RESERVE LIABILITY ROLLFORWARD
Net reserve liabilities — beginning
Gross deposits’
Deposits attributable to ACRA noncontrolling interest
Net deposits
Net withdrawals
Sale of ACRA noncontrolling interest to ADIP?
Other reserve changes
Net reserve liabilities — ending

December 31, 2018

SATHENE

HOLDING

December(31, 2019

ACRA NONCONTROLLING INTEREST RESERVE LIABILITY ROLLFORWARD®

Reserve liabilities — beginning
Deposits
Withdrawals
Sale of ACRA noncontrolling interest to ADIP?
Other reserve changes
Reserve liabilities — ending

Dollars Percent of Total Dollars Percent of Total

$ 73,224 68.0% $ 73,346 64.0%

17,802 16.5% 19,481 17.0%

91,026 84.5% 92,827 81.0%

4,710 4.4% 8,230 7.2%

6,009 5.6% 6,383 5.6%

3,826 3.5% 5,107 4.4%

2,161 2.0% 2,105 1.8%

$ 107,732 100.0% $ 114,652 100.0%

Quarterly Trends A Year-to-Date A
4Q'18 1Q°19 2Q’19 3Q’19 4Q19 Q/Q YIY 2018 2019 YIY

$ 98,553 $ 107,732 $ 111,791 $ 114680 $ 118,825 4% 21 % $ 75447 $ 107,732 43 %
13,147 4,860 4,153 5,759 3,735 (35)% (72)% 40,587 18,507 (54)%

— — — — (544) NM NM — (544) NM

13,147 4,860 4,153 5,759 3,191 (45)% (76)% 40,587 17,963 (56)%
(3,125) (2,780) (2,907) (2,807) (2,497) 1 % 20 % (8,859) (10,991) (24)%

— — — — (6,141) NM NM — (6,141) NM

(843) 1,979 1,643 1,193 1,274 7% NM 557 6,089 NM
$ 107,732 $ 111,791 $ 114680 $ 118,825 § 114,652 (4)% 6 % $ 107,732 § 114,652 6 %
$ — 8 — 8 — 8 — 8 = NM NM $ — $ - NM
— — — — 544 NM NM — 544 NM

— — — — (169) NM NM — (169) NM

— — — — 6,141 NM NM — 6,141 NM

— — — — 58 NM NM — 58 NM

$ - 3 - 3 — 3 — 9 6,574 NM NM $ — $ 6,574 NM

Note: Please refer to Notes to the Financial Supplement section and the Non-GAAP Measure Reconciliations for discussion on net reserve liabilities. Net reserve liabilities include our economic ownership of ACRA investments but do not include the reserve liabilities associated
with the noncontrolling interest. 1 Gross deposits equal deposits from our retail, flow reinsurance and institutional channels as well as premiums and deposits for life and products other than deferred annuities or our institutional products, renewal deposits on older blocks of
business, annuitizations and foreign currency translation adjustments between the transaction date of large transactions and the translation period. Gross deposits include all deposits sourced by Athene, including all of the deposits reinsured to ACRA. 2 ACRA noncontrolling

interest reserve liabilities at inception on October 1, 2019 were $6.1 billion. 3 The ACRA reserve liability rollforward is a rollforward of the GAAP reserve liabilities associated with the noncontrolling interest.
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Net Reserve Liabilities & Rollforwards
Unaudited({in millions, except percentages)

SATHEN

Quarterly Trends A Year-to-Date A
4Q'18 1Q°19 2Q'19 3Q'19 4Q’19 Q/Q YIY 2018 2019 YIY

NETDEFERREDANNUITY'ACCOUNT VALUE'ROLLFORWARD'

Netlaccountivalue+beginning $ 80,499 $ 89,435 §$ 90,184 $ 91,165 $ 91,768 1% 14 % $ 58,539 $ 89,435 53 %
Grossdeposits? 10,925 2,800 2,976 2,483 2,237 (10)% (80)% 35,474 10,496 (70)%
Deposits(attributable to ACRAnoncontrollinglinterest — — — — 4 NM NM — 4 NM

Net/deposits 10,925 2,800 2,976 2,483 2,241 (10)% (79)% 35,474 10,500 (70)%
Premiumlandlinterest’bonuses 68 58 68 55 34 (38)% (50)% 265 215 (19)%
Fixedlandlindex(credits(to'policyholders 559 423 591 560 611 9 % 9 % 2,644 2,185 17)%
Surrendersand benefits paid (2,513) (2,431) (2,548) (2,382) (2,091) 12 % 17 % (7,129) (9,452) (33)%
Salelof ACRAnoncontrollinginterestito ADIP? — — — — (4,450) NM NM — (4,450) NM
Feeland(producticharges (103) (101) (106) (113) (113) — % (10)% (358) (433) (21)%

Netlaccountvalue=ending $ 89,435 § 90,184 § 91,165 § 91,768 § 88,000 (4)% (2)% $ 89,435 § 88,000 (2)%

NETINSTITUTIONALRESERVELIABILITY ROLLFORWARD (PENSIONRISK TRANSFER/AND FUNDING AGREEMENTS)

Netireservelliabilities '+ beginning $ 6,862 $ 8,536 $ 10,404 § 11,354 § 14,371 27 % 109 % $ 6,038 $ 8,536 41 %
Grossideposits® 2,010 1,922 1,008 3,106 1,314 (58)% (35)% 3,232 7,350 127 %
Deposits(attributable to ACRAnoncontrollinglinterest — — — — (548) NM NM — (548) NM

Net/deposits 2,010 1,922 1,008 3,106 766 (75)% (62)% 3,232 6,802 110 %
Netwithdrawals (405) (143) (158) (205) (204) — % 50 % (946) (710) 25 %
Salelof ACRAMoncontrollingfinterestito ADIP® — — — — (1,698) NM NM — (1,698) NM
Otherireservelchanges 69 89 100 116 102 (12)% 48 % 212 407 92 %

Netireserve liabilities =ending $ 8,536 % 10,404 § 11,354 § 14,371 $ 13,337 (7)% 56 % $ 8,536 $ 13,337 56 %

Note: Please refer to Notes to the Financial Supplement section and the Non-GAAP Measure Reconciliations for discussion on net reserve liabilities. Net reserve liabilities include our economic ownership of ACRA investments but do not include the reserve liabilities associated
with the noncontrolling interest. 1 The account value rollforwards on deferred annuities include our fixed rate and fixed indexed annuities and are net of ceded reinsurance activity. 2 Gross deposits equal deposits from our retail, flow reinsurance and institutional channels as well
as premiums and deposits for life and products other than deferred annuities or our institutional products, renewal deposits on older blocks of business, annuitizations and foreign currency translation adjustments between the transaction date of large transactions and the

translation period. Gross deposits include all deposits sourced by Athene, including all of the deposits reinsured to ACRA. 3 ACRA noncontrolling interest reserve liabilities at inception on October 1, 2019 were $6.1 billion.
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Deferred Annuity Liability Characteristics

Unaudited (in millions, except percentages)

SURRENDER CHARGE PERCENTAGES ON DEFERRED ANNUITIES NET ACCOUNT VALUE

No Surrender Charge
0.0% < 2.0%

2.0% < 4.0%

4.0% < 6.0%

6.0% or greater

Aggregate surrender charge protection

YEARS OF SURRENDER CHARGE REMAINING ON DEFERRED ANNUITIES NET ACCOUNT VALUE

No Surrender Charge
Less than 2

2 to less than 4

4 to less than 6

6 to less than 8

8 to less than 10

10 or greater

MINIMUM GUARANTEES ON DEFERRED ANNUITIES
Fixed indexed annuities
Fixed rate annuities

Total net deferred annuities

Distance to guarantees1

Surrender charge (gross)

Percent of total

Surrender charge

SATHENE

HOLDING

Percent of total

(net of MVA)
$ 18,951 216% $ 18,951 21.6%
820 0.9% 1,870 21%
2,840 3.2% 4,880 5.5%
8,619 9.8% 11,821 13.4%
56,770 64.5% 50,478 57.4%
$ 88,000 100.0% $ 88,000 100.0%
Surrender charge (gross) MVA benefit Surrender charge (net)

Deferred annuities

6.3%

Percent of total

0.1%

6.4%

Average surrender charge (gross)

$ 18,951 21.6% —%
15,791 17.9% 5.3%
16,634 18.9% 6.8%
11,322 12.9% 8.2%
10,683 12.1% 9.5%
10,935 12.4% 10.3%
3,684 4.2% 14.2%
$ 88,000 100.0%
At minimum guarantees Total account value Percent of total account value at
minimum guarantees
$ 14,986 $ 68,800 22%
7,807 19,200 41%
$ 22,793 $ 88,000 26%
Decemberi31, 2019
100 - 110

1 The distance to guarantee reflects the average distance in option costs between the current and guaranteed rates for indexed strategies and between current and guaranteed fixed rates for fixed strategies. The option costs used reflects an estimate of option cost in the market.

December 31, 2018 Decemberi31, 2019 A
DEFERRED ANNUITY RIDER RESERVE SUMMARY
Net rider reserve $ 3,025 $ 4,091 35%
Net account value with rider reserves 36,445 37,377 3%
Rider reserve as a percentage of account value with rider reserves 8.3% 10.9% 260bps
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Capitalization & Regulatory Capital Ratios

Unaudited({in millions, except percentages)

CAPITALIZATION
Totalldebt
TotallAHLshareholders’lequity
Totallcapitalization
Less:[Accumulatedothericomprehensive/income(loss) (AOCI)
Less:[Accumulatedichangelinfairivalue of reinsurancelassets
Totalladjusted capitalization

EQUITY

Totall/AHLshareholders’lequity

Less:[Preferredistock
TotallAHL[common(shareholders’equity

Less:AOCI

Less:[Accumulatedichangelin fairivalue ofreinsurancelassets
Totalladjusted/AHLIcommon(shareholders’lequity

EQUITYBY SEGMENT

RetirementServices

Corporateland Other
Totalladjusted/AHLIcommon(shareholders’lequity

FINANCIALLEVERAGE

Debtto(capitalratio

AOCI

Accumulatedichangein/fairlvaluelofireinsuranceassets
Adjusted(debtto/capital(ratio

REGULATORY(CAPITALRATIOS

U.S.[RBC ratio/=/Athene/Annuity &Life[Assurance[Company
BSCRI=+AtheneLife Relltd.

AtheneLife/Re/L.td.[RBC ratio’

SATHENE
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Quarterly Trends A
4Q°18 1Q'19 2Q'19 3Q’19 4Q'19 Q/Q YIY
$ 991 $ 991 $ 991 $ 992 $ 1,467 48 % 48 %
8,276 10,117 12,365 13,545 13,391 (1% 62 %
9,267 11,108 13,356 14,537 14,858 2% 60 %
(472) 706 1,760 2,442 2,281 (7)% NM
(75) 309 639 727 493 (32)% NM
$ 9814 $ 10,093 $ 10,957 $ 11,368 $ 12,084 6 % 23 %
$ 8276 $ 10,117 $ 12,365 $ 13,545 $ 13,391 (1% 62 %
— — 839 1,172 1,172 — % NM
8,276 10,117 11,526 12,373 12,219 (1% 48 %
(472) 706 1,760 2,442 2,281 (7)% NM
(75) 309 639 727 493 (32)% NM
$ 8,823 $ 9,102 $ 9,127 $ 9,204 $ 9,445 3% 7%
$ 7,807 $ 8,201 $ 7,704 $ 7,494 $ 7,443 (1% (5)%
1,016 901 1,423 1,710 2,002 17 % 97 %
$ 8,823 $ 9,102 $ 9,127 $ 9,204 $ 9,445 3% 7%
10.7 % 8.9% 7.4% 6.8% 9.9% NM (80)bps
(0.5)% 0.6% 1.2% 1.5% 1.8% 30bps NM
(0.1)% 0.3% 0.4% 0.4% 0.4% Obps NM
10.1 % 9.8% 9.0% 8.7% 12.1% NM 200bps
December(31,12018 December(31,12019 A

421% 429% NM
340% 310% NM
405 % 443% NM

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 the NAIC RBC factors to the statutory financial statements of AHL's non-U.S. reinsurance subsidiaries, on an aggregate basis.
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Financial Strength, Credit Ratings & Share Data

Unaudited({in millions, except percentages)
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A.M. Best Standard & Poor’s Fitch
FINANCIAL'STRENGTHRATINGS
Athene Annuity(&LLife[Assurance[Company A A A
Athene Annuity'and(Life(Company A A A
Athene Annuity & LLife[AssuranceCompany(of New[York A A A
AtheneLife(Insurance Company ofINew York A NotRated Not/Rated
AthenelLife(Rel(Ltd. A A A
Athene/Life[RelInternationallLtd. A A A
Athene[Co-Invest/Reinsurance/Affiliate[1AlLtd.[and Athene[Co-Invest/Reinsurance Affiliate[1B LLtd. A A A
Athene[Co-InvestReinsuranceAffiliate International LLtd. A A A
CREDITRATINGS
Athene(Holding!LLtd. bbb BBB+ BBB+
Seniornotes bbb BBB+ BBB

Quarterly Trends A Year-to-Date A
4Q’18 1Q°19 2Q’19 3Q’19 4Q’19 Q/Q YIY 2018 2019 YIY

SHAREDATA
Weighted average commonisharesoutstanding =basic’ 197.1 194.0 191.2 184.3 177.3 (4)% (10)% 197.1 186.6 (5)%
g\rllzirger;tzed@verage’sharesm)utstandingFl—WiiIutedF—!—ClassAmommon 164.2 161.7 158.8 152.0 1451 (5)% (12)% 1611 154.3 (4)%
Weightedaverage commonishares(outstanding +adjusted operating3 195.5 192.2 189.4 182.3 175.7 (4)% (10)% 195.9 184.8 (6)%
Commonishares/outstanding® 195.0 194.1 185.4 182.5 175.7 (4)% (10)% 195.0 175.7 (10)%
Adjustedoperatingicommon(sharesoutstanding® 193.5 192.4 184.4 181.4 174.9 (4)% (10)% 193.5 174.9 (10)%

1[Basic earnings per common share, including basic weighted average common shares outstanding, includes all classes eligible to participate in dividends for each period presented. 2 Diluted earnings per common share on a GAAP basis for Class A common shares, including
diluted Class A weighted average common shares outstanding, includes the dilutive impacts, if any, of Class B common shares, Class M common shares and any other stock-based awards. 3[Represents Class A common shares outstanding or weighted average common shares
outstanding assuming conversion or settlement of all outstanding items that are able to be converted to or settled in Class A common shares, including the impacts of Class B common shares, Class M common shares and any other stock-based awards, but excluding any awards
for which the exercise or conversion price exceeds the market value of our Class A common shares on the applicable measurement date. 4 Represents common shares vested and outstanding for all classes eligible to participate in dividends for each period presented.
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KEYOPERATING/AND/NON-GAAPMEASURES

Inladditiontoouriresults presentedliniaccordance withi GAAP, we present/certain financial informationthatincludes non-GAAP measures. Managementbelieves the use 0f these non-GAAPmeasures, together with the relevant GAAPmeasures, provides
information(thatimayenhancelaniinvestor’siunderstanding(ofiourresults(ofloperations/and theunderlying profitability driversoflourbusiness. The majorityof these (non-GAAPmeasures arelintended to remove fromthe results of operations the impact
ofmarketvolatility [(other(thanwith respect/tolalternativeinvestments)aswellaslintegration, restructuring [and ¢ertain [otherlexpenseswhich are notpartiofiourunderlyingprofitability [drivers, as(suchlitems fluctuate fromperiod(tolperiodinfalmanner
inconsistent withithese(drivers. These measuresshouldbeconsideredsupplementary tolour(resultsiiniaccordance with GAAPandshouldnotbe viewed as/alsubstitute[forithe corresponding GAAP measures.

ADJUSTEDOPERATING INCOME/AVAILABLE TOICOMMON SHAREHOLDERS/AND'ADJUSTED/OPERATING RETURNON'/ASSETS(ROA)T!
Adjustedioperatinglincome(available folcommon shareholderslislainon-GAAP measure used tolevaluateourfinancial [performancelexcluding market(volatilitylandexpenses related tolintegration, restructuring, stock.compensationand iotheriexpenses.
Ourladjustedloperatingincomelavailable tolcommon(shareholders’equalsnetlincome available to[AHL.common shareholders adjusted toeliminate the impact ofithe following (collectively,the non-operating[adjustments):

* Investment/Gains/(Losses), Net of Offsets—Consists ofithe realized ‘gains/and/losses(onithesaleof AFSsecurities, thechangein fair valueof reinsurance @ssets, (unrealizedigains andlosses, impairments, ‘and otherlinvestment/gainsand
losses. Unrealized, impairments/andotheriinvestmentgains andllosses are/comprised of the fairvalueadjustments of tradingsecurities(otherithan CLOs) andlinvestments held underthefairivalue option, derivative gains andllossesnothedging
FIAlindex!credits, and(thenetlother-than-temporaryimpairment((OTTI)limpactsrecognized in(operationsnet(of the changeinfAmerUs Closed Block fair value reservelrelated to the[correspondingchangelin fair value (of investmentsandthe
changelin(unit-linked reserves relatedtothe(correspondingtrading(securities. Investment/gains/and(losses arenet of offsets related to[DAC,DSI,[and ' VOBAlamortization andchanges toguaranteed|lifetime (withdrawal (benefit (GLWB) and
guaranteed minimum(deathbenefit (GMDB)(reserves((together,[GLWBand [ GMDB reserves representriderreserves) as/well asithe MVAs associated with[surrendersor terminations of contracts.

¢ Changelin(FairValues of Derivatives/and[Embedded Derivatives = FlAs, Net of Offsets—Consists of impactsirelated(to(the fairivalue [accountingforderivativeshedging the [FIAlindex credits(and the related .embedded derivative liability
fluctuationsfrom(periodto period. Thelindex(reservelisimeasured atfairivalue forthe [current period (and(all [periods beyond the current(policyholderindex term.[However, the FIAthedging derivatives are purchased tohedgelonlythe current
index(period.[Upon(policyholderrenewal atthe lendofithe period, new FIAhedging(derivatives are purchasedtolalign/with(the new(term. Thedifferencelin(duration betweentheFIAlhedging derivatives'andthelindex[credit reserves createsa
timing(differencelinlearnings. This/timing difference ofthe FIAlhedgingderivatives andlindex creditireservesis included asanon-operating ‘adjustment, (net of offsets related to[DAC, DSI,[and VOBAamortizationland changestolriderreserves.
We primarily hedge (with(options that alignwith(thelindex terms(oflour FIAproducts(typically 1-2(years). [From an(economicbasis, webelieve thislis suitable because policyholderaccounts(are¢redited 'withindex performance(at/the end(of
eachlindexterm.[However, (becauselthe termoflaniembedded derivativelinan(FIA'contractlis longer-dated, therelisa/duration mismatch whichimaylead to/mismatchesforlaccountingpurposes.

* Integration, Restructuring, and Other/Non-operating Expenses—Consists of(restructuring’andlintegration expenses related tolacquisitionsand block reinsurance(costs(as(well @s(certainotherlexpenses, whicharenotipredictable or related
tolourlunderlying profitability drivers. (]

* Stock/Compensation Expense—Consists/ofistock/¢compensationexpenses(associated(withoursharelincentiveplans,excluding‘ourllong-termiincentiveplan, whichlare notrelated tolourunderlying profitability driversand fluctuate from time
toltime [dueto'thelstructure ofiourplans.

* Bargain/Purchase(Gain—Consists/ofladjustmentstonetiincomeavailableto/AHL[common(shareholders(as/they arenotirelatedtolourunderlying profitability drivers. ]

* Income Tax/(Expense) Benefit= Non-operating—Consists of thelincometaxeffect of non-operatingadjustments(andis.computed by applying the lappropriate jurisdiction’s taxrate(to the non-operatingadjustments thataresubject tolincome
tax.lJ

We consider(these (non-operating/adjustments/tolbe meaningful adjustments to/netincomeavailable to/AHL common(shareholders forthe reasons discussed in(greater detail above. Accordingly, we believe lusinglaimeasurewhich excludes the impact
of theselitemslis(usefullinlanalyzing our'business|performancelandtheltrends!inlouriresults/ofoperations. Togetherwithnet income [available to/AHLIcommon shareholders, webelieve [adjusted (operatinglincome available to/common(shareholders
providesa/meaningful financial metric(thathelps/investors understandouriunderlying resultsand profitability. Adjusted/operatingincome available to/.common shareholders shouldnot be 'used as alsubstitute for net incomeavailable to AHL common
shareholders.

AdjustedioperatingROAlislalnon-GAAPmeasure(used tolevaluate our(financial performanceland profitability. Adjusted/operating IROAliscomputed using‘ouriadjusted operatinglincome available tolcommonishareholders divided by average netlinvested
assets for'thelrelevantperiod. Tolenhance the ability to'analyze these measureslacross/periods, interim(periods/are annualized. Whilewebelieve leach(of thesemetrics ‘are[meaningful financial metricsland ienhancelourunderstandingof the lunderlying
profitability(driversof ourbusiness, theyishouldnot/be used as/alsubstitute for ROApresented lunder GAAP. |

ADJUSTED OPERATING ROE!

Adjustedioperating[ROE isla non-GAAP measureused to/evaluate ourfinancial [performance excludingthe impacts of AOCliand (the cumulative changein/fair value of fundswithheld land /modcolreinsurancelassets, inet/of DAC, (DSl rider reserve and
taxloffsets./Adjusted AHLIcommonishareholders’lequityis calculated asthelending AHL 'shareholders’lequity lexcluding AOCI, the lcumulative[change!in fair value of funds withheldland Imodcolreinsurancelassets and preferredstock. /Adjusted loperating
ROE is(calculated as theladjusted operatinglincome available tolcommonishareholders, divided by average adjusted AHL commonshareholders’lequity. These adjustmentsfluctuate periodtoperiodin'amanneriinconsistent with ouriunderlying profitability
drivers/asthemajority lofisuch fluctuationlis related itolthe market volatility(of the lunrealized gains andllosses associated with ‘our AF Sisecurities. [Except with respectitoreinvestment(activity relating to acquired (blocks of businesses, weltypically buyand
hold AFS investmentstoimaturity throughout the durationof market fluctuations, therefore, the period-over-period impactsiniunrealized/gains and losses are notnecessarily indicative 'of current operating fundamentals/or future performance. Accordingly,
we/(believe lusingimeasureswhich exclude/AOCIand(the cumulative changelin(fairivalue of fundswithheld and modcolreinsurance [assetsareuseful inanalyzingtrends(inourloperating results. Tolenhance the ability tolanalyze these measures across
periods, interimperiods arelannualized. Adjusted operating ROE should not be lused @sa substitute for ROE. However, we believe the adjustmentsto netincomelavailableto AHL common shareholders and iequity @re significant toigaininglanunderstanding
oflourioverallfinancial performance. !

ADJUSTED OPERATING EARNINGS PERICOMMON SHARE, WEIGHTED/ AVERAGE COMMONSHARES OUTSTANDING - ADJUSTED OPERATING, AND ADJUSTED BOOK VALUE PERICOMMONISHARE!
Adjustedioperatinglearnings/pericommon(share, weighted average common/shares outstanding(+ adjusted operatingland/adjusted book value[per'common share(are non-GAAP measures usedto/evaluatelour(financial performance andfinancial
condition. The non-GAAP measures/adjust the numberiofishareslincludedin the corresponding GAAP measures|tolreflect the conversion orisettiement of all shares andlother stock-basediawards outstanding. We believe lusing lthese[measures represents
an'economic|view!/of ourishare(counts and provides aisimplified ‘andconsistent view of our outstandingshares. Adjusted operating learningspericommon|(shareliscalculated as theladjusted operatinglincome available to.commonishareholders, overthe
weighted average common shares/outstanding+adjusted operating. Adjusted book valuepericommonisharelis/calculatedas/theladjusted AHLIcommon shareholders’ equity(divided by theladjusted ioperatinglcommon shares(outstanding. Our(Class B
commonshares/areleconomically equivalentito/Class/Alcommonisharesiand(can(beconverteditolClass/Alcommonshares onlalone-for-one basisatlany/time. Our(Class[Mcommon(shares arelinithelegal formofisharesbut/economically function as
options(asthey are(convertible/into Class/Alshares after vestingland payment ofithe conversion(price. In(¢calculatingClassAldiluted(earnings persharelonalGAAP basis, we are(required o apply [sequencingrules(to[determine the dilutive impacts, if
any, oflour(ClassB/common(shares, (ClassMicommon shares andlany other(stock-basedawards. Tolthe(extentiour Class [B/commonishares, Class[Micommon shares'and/orany otheristock-based awards are(notdilutive, aftericonsidering the dilutive
effects(of(the more dilutive 'securities(in the 'sequence, (they arelexcluded. Weightedaverage(commonishares outstanding+adjusted operatingland adjusted (operatinglcommon(sharesoutstandinglassumelconversion or(settlement of all loutstanding
items that'are(able(tolbelconvertedtolor(settled(in[Class/A'common shares, includingthelimpacts of Class B/common shares(oniaone-for-one basis, the limpacts/ofiall Class IMicommon shares net of the conversion priceland[any (other(stock-based
awards, butiexcludinglanyawards forwhichithe lexerciselorconversion pricelexceedsthe marketvalue of our(Class Acommonishares(onltheapplicablei[measurement/date. For(certain historical periods, ClassMishares were notiincluded due tolissuance
restrictions/whichiwere(contingent/uponlourIPO. Adjustedioperating earnings pericommonshare, weighted 'average common(shares outstanding - adjusted loperating land ladjusted book value (pericommon(share 'should notbe lusedas alsubstitute [for
basiclearnings/perishare=Class Acommonshares, basic weightedaverage commonishares/outstanding =Class Aior book value percommonishare. However, we believe the adjustments tothe sharesland lequity @resignificantto gaining/an understanding
ofourloverallresults/of operations/and financial condition.
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ADJUSTED DEBTTOCAPITALRATIO[

Adjustedidebt(tolcapital ratiolislalnon-GAAPmeasureused tolevaluate our(capital structure excluding the impacts 0f AOClandthe cumulative changein fair'valuelof funds withheld land ‘modco reinsurance [assets, netof DAC,DSI, riderreserveand
tax/offsets./Adjusteddebt/tocapital ratioliscalculated as(total [debt/excludingdebt/oficonsolidated variablelinterestientities [(VIEs)divided by adjusted AHL[shareholders’lequity. Adjusted(debtto capital ratio[should notbe used as(alsubstitute forithe
debtito’capital(ratio.[However, we believelthe adjustments(toltotal debt/andishareholders’lequity ‘aresignificantto’gaininganunderstandingofiouricapitalization, [debtutilizationand [debt capacity. ]

RETIREMENTSERVICES/NETINVESTMENTSPREAD, INVESTMENTIMARGIN/ON'DEFERRED/ANNUITIES, AND OPERATING EXPENSES]

Netlinvestmentspread!isakey measurementofithe profitability of our[RetirementServices segment. INetinvestment/spread measuresourinvestment performance lless ‘the ifotal icost/of ourlliabilities. Netinvestmentiearned rate is[alkey measure [of lour
investment/performance, whilecostof fundslis'a’key measureofithecostiof our(policyholderibenefitsland liabilities. Investmentimargin‘onour(deferred annuities[measures ourlinvestmentperformancelless the costof crediting foriourdeferred annuities,
whichmake upaisignificantiportionofiourireserveliabilities.

« Netinvestmentiearnedratelislainon-GAAP measure weuse(tolevaluate the [performance of lournetiinvested assets(that/does not/correspondto[GAAP netlinvestmentiincome. Netlinvestment'earned rateis.computed as the incomefromour
netlinvested assets(divided by the average netlinvested assets fortherelevant/period. Tolenhancethe ability to [analyze these measures across(periods, interimperiods areannualized. Theadjustmentsto arrive ‘at ournetlinvestmentearned
rateladd/alternativeinvestment/gains/andllosses, gainsandlosses related o trading 'securities[for[CLOs, netVIE impacts (revenues, expenses and (noncontrollinglinterest)iandthe .changelinfairivalue of reinsurance [assets. Welincludethe
incomeandiassetssupportinglourichangelin(fairivalueof reinsurancelassets by evaluatingtheunderlyinginvestments ofithe fundswithheld atinterestreceivablesand welinclude the netlinvestmentiincome fromithose underlying
investments'whichdoesnoticorrespondto'the GAAP presentation(ofichangein fair'valuelofreinsurance assets. Welexcludetheincomeandassets supportingbusiness that wehave [exited throughcededreinsurancelincluding funds
withheldlagreements. We believethe adjustments(forreinsurance provideanetiinvestmentlearnedrate onthelassets foriwhichwehaveleconomicexposure.

« Costloflfundslincludeslliability [costs(relatedto costoficreditinglonbothdeferred ‘annuitiesandinstitutional (productsas well[as other liability [costs. Cost of funds is [computed as the itotal liability (costs [divided by theaverage netlinvested
assetsforitherelevantiperiod. Tolenhance the abilitytoanalyzethese[measures across(periods, linterimperiods areannualized.

o Costloflcreditinglincludesthecosts foriboth[deferred lannuities'andinstitutional (products. Cost of creditinglondeferredannuitiesisthe linterest credited tothe policyholdersonourfixed strategiesaswell ‘astheoptioncostsonthe
indexed(annuity strategies. Withrespectto F|As, thecostiof providinglindex(credits(includesthe lexpenseslincurredto fundthelannuallindex(credits,[and ' whereapplicable, Iminimum guaranteed interest credited. [Costof crediting
onlinstitutional productsis‘’comprised (of [PRT [costsincludinglinterest credited, benefit paymentsand iotherreserve ichanges, net/of premiums received whenlissued, ‘as wellias fundinglagreementcosts including(thelinterest
paymentsiandotherreservelchanges. Costlof creditinglis.computed as thecostofcreditingfor[deferred lannuities‘and institutional iproducts divided by theaverage net/investedassets forthe relevant/periods. [Costlof ¢creditingon
deferredannuities’is ‘computedasthe netlinteresticreditedonfixed(strategiesandoption[costsonlindexedannuity strategies divided by theaverage (netlaccountivalue oflour(deferred annuities. Costof creditingloninstitutional
productslisicomputedasithe[PRTandfundinglagreementicosts|divided by the average netlinstitutional reserveliabilities. Ourlaveragenetlinvestedassets, netlaccountivaluesandnetinstitutional reserve liabilities[are averaged
overlthelnumberiofiquartersiinitherelevant/periodto obtainourassociated costof crediting forisuchperiod. Tolenhance the ability to/analyze these measures acrossperiods, linterimperiods are @annualized.

o Otherlliability(costslinclude[DAC,[DSIiand VOBAamortization, changelinriderreserves, the[cost of liabilities lonproducts otherthanideferred annuities[andinstitutional (products, 'excisetaxes, [premiums, (product chargesand
otherrevenues.Welbelieve laimeasurellike otherliability[costsis[useful in‘analyzingthe trends of ouricore business operationsand profitability. While webelieve otherliability (costs is‘aimeaningful financialimetriclandienhances
ourunderstandinglofitheunderlyingprofitability [driversofiourbusiness, [it'shouldinotbe usedasasubstitute(for(total benefitsland lexpenses presented under GAAP.

« Netinvestmentiearnedrate,costofifunds, netiinvestmentispreadandlinvestment'marginion(deferredannuities lare non-GAAPmeasures we (use(toevaluate the profitability of our(business. Webelieve thesemetrics areusefulin‘analyzing
theltrends oflouribusiness/operations, profitability’and pricingdiscipline. While we believeeachof these metrics[are[meaningful financialimetrics‘land ‘'enhanceourunderstanding of the underlying profitability ‘drivers iof lourbusiness, they
shouldnotibeusedas asubstitute forinetlinvestmentiincome, linterestisensitive icontract benefits ‘or total benefitsland expensespresented under GAAP.

« Operatinglexpenses excludeslintegration, restructuringland iothernon-operatingexpenses,[stockicompensationexpense, linterest'expenseand policyacquisition expenses. Webelieveaimeasurellike operatinglexpenses|is (sefulin
analyzingtheltrendsof our(core business operationsand profitability. While we [believeoperating @xpenses|isiaimeaningful financial[metriciandlenhancesouriunderstandingof the lunderlying profitability drivers of lour (business, it'should not
belused(as(alsubstitute forpolicy andotherioperatinglexpenses presented under GAAP.

NETINVESTED/ASSETS

Inimanagingouribusiness, we @nalyzenetlinvestediassets, whichidoesnoticorrespond o total investments, includinginvestmentsin related parties, @sdisclosedin ouriconsolidated financial statementsandnotesthereto. Netiinvested assetsrepresents
thelinvestments(that/directly(backiournetireservelliabilities/as welllas(surplusassets. Netlinvested assetslis(usedlinithe[computation of (netlinvestment earned rate, which allows us[to analyze the profitability ‘of ourlinvestmentportfolio. Netlinvested
assetslincludes((a)total investments onthe consolidated balancesheetswith[AFSsecurities [aticost/oriamortized cost, lexcluding(derivatives, [(b) cashiandcashiequivalentsandirestrictedcash, (c)investmentsinrelated parties, (d) accruedlinvestment
income,((e)the consolidated VIEassets, liabilities[and noncontrollinglinterest, [(f) net investment payables(and receivablesand(g)policy loans ceded (which offset the[directpolicy loans(initotal investments). Netlinvestedassetsalsolexcludes assets
associatedwithfunds(withheldliabilities related fobusiness(exitedthrough(reinsurance agreementsandderivative collateral [(offsettingthe related cash positions). We includethe underlying‘investments[supportinglour;assumed(fundswithheld ‘and
modcolagreementslinfour netlinvestedassets(calculationlin(ordertomatchthelassets withthelincome(received. Webelieve the adjustments(forireinsurance [provide [aview of the [assets for'whichwehaveleconomiclexposure. Netlinvested assets
includesour proportionateshareof ACRAlinvestments, basedoniourileconomic/ownership, but/does not/includelthe proportionate share ofinvestments associated with the moncontrollinglinterest. Ourinetiinvestedassets arelaveragedoverithe[lnumber
oflquarterslinithe(relevantperiodtolcomputeournetiinvestmentiearned rate forisuchperiod.While we believe inetlinvested assets/is[aimeaningful financialimetricland lenhances ouriunderstandingof theunderlyingdriversof ourlinvestmentiportfolio, it
shouldnotibeused(as(alsubstitute fortotal investments,lincludingrelated parties, presented under [GAAP. ]

NET/RESERVEILIABILITIEST

Inimanagingourbusiness, welalsoanalyze netreservelliabilities, which [doesnoticorrespond toltotal liabilities [as disclosed(in lourconsolidatedfinancial statements/and notes thereto. INetreserve liabilities represent iourpolicyholder liability lobligations
netioflreinsuranceandlisiused(to@analyze thelcostsioflourliabilities. Netreservelliabilitiesinclude(a) thelinterestisensitive [contractliabilities, (b) future [policy benefits, {(c) dividends payable topolicyholders, and(d) otherpolicy claims and benefits, offset
bylreinsurancerecoverable, excluding(policylloansceded. Netreservelliabilitiesincludeourproportionate sharelof ACRAIreserve liabilities, basedonourieconomiclownership, but does notiinclude theproportionate share [of reserve liabilities lassociated
withthelnoncontrollinglinterest. Netreservelliabilitieslis net of the ceded liabilitiestolthird-party reinsurersasthecosts of thelliabilities[are passedtolsuch reinsurers(and, therefore, we havenonetleconomiciexposure to’suchliabilities, @assumingour
reinsurancecounterpartiesperformunderiouriagreements. The majority of ouricededreinsurancelisia resultof reinsuring large blocks ofllife business following @cquisitions. Forisuch transactions, GAAP requires thelceded liabilities @and related reinsurance
recoverables(tolcontinuetolberecorded’iniouriconsolidated financial statementsidespite the transferofleconomicirisktothe counterpartyliniconnection withthe reinsurance transaction. While webelieve (netreservelliabilities is(aimeaningful financial
metriclandenhancesourunderstanding ofithe underlyingprofitability [driversiof our’business, itishould notbe lused(as a'substitute fortotal liabilities [presented under GAAP.

SALEST

Sales/statistics/donoticorrespondtorevenuesiinder(GAAP but/areused(asrelevant' measures/tounderstand ourbusiness/performancelaslitrelates todeposits generated during[a'specific period ofltime. Ourisales statisticsinclude [deposits for fixed
ratelannuitieslandFIAsandalignwiththe[LIMRAdefinition [of(allimoney paid intoanlindividual@annuity, including 'money(paid intolnew(contracts withlinitial [purchase occurringlin the specified periodandexisting ‘contractswith initial purchaseoccurring
priorto’the(specified (period(excludinglinternal transfers). Whilewe(believe [saleslis[ameaningful metricland 'enhancesourinderstandingof ourbusinessperformance, it shouldnotbe (usedas aisubstitute for [premiums presented under GAAP. ]
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Non-GAAP Reconciliations ,\\\)ATH EN E

Unaudited({in millions, except per share data)

HOLDING
Quarterly Trends Year-to-Date
4Q°18 1Q'19 2Q'19 3Q’19 4Q’19 2018 2019
RECONCILIATIONOF BOOK VALUE'PERICOMMONSHARE TO/ADJUSTED BOOK VALUE'PERICOMMONSHARE
Bookvaluelpericommoni(share $ 4245 $ 5212 $ 66.69 $ 7420 $ 76.21
Preferred(stock — — (4.53) (6.42) (6.67)
AOCI 242 (3.64) (9.49) (13.38) (12.98)
Accumulatedichangein fairlvaluelofireinsurance assets 0.39 (1.59) (3.45) (3.98) (2.80)
Effectloflitemsiconvertibletolorisettledin[Class/Alcommon(shares 0.33 0.41 0.28 0.32 0.26
Adjustedbookvaluepericommonishare $ 4559 §$ 4730 $ 4950 $ 50.74 $ 54.02
RECONCILIATIONOF AVERAGE AHL'SHAREHOLDERS’EQUITY TO/AVERAGE ADJUSTED/AHL COMMON SHAREHOLDERS’ EQUITY
Average/AHL shareholders’'equity $ 8,627 $ 9,197 $ 11,241 $§ 12,955 $ 13,468 $ 8,726 $ 10,834
Less:Average preferredstock — — 420 1,006 1,172 — 586
Less:/Average AOCI (220) 117 1,233 2,101 2,362 489 905
Less:[Averageaccumulated/changelinfairivalueofreinsuranceassets (53) 117 474 683 610 43 209
Averageadjusted /AHLIcommonI(shareholders’equity $ 8,900 $ 8,963 $ 9114 $ 9,165 $ 9,324 $ 8,194 § 9,134
RetirementiServices $ 7416 $ 8,004 $ 7,952 $ 7,598 $ 7468 $ 6,522 $ 7,625
CorporatelandOther 1,484 959 1,162 1,567 1,856 1,672 1,509
Averageladjusted/AHLicommonshareholders’iequity $ 8,900 §$ 8,963 § 9114 § 9,165 § 9,324 $ 8,194 § 9,134
RECONCILIATIONOF BASIC' WEIGHTED AVERAGE COMMON SHARESOUTSTANDING+ CLASS/A TOWEIGHTED/AVERAGE[COMMON SHARES'OUTSTANDING=/ADJUSTED OPERATING
Basiciweightedaveragelcommonisharesoutstandingi=Class /A 164.2 161.3 158.5 151.6 144.5 160.5 153.9
Conversion of(Class/B/common(shares(toClass/Aicommon(shares 255 254 254 25.4 25.4 29.3 25.4
Conversion(of(Class[Mcommon shares(to/Class/AlcommonIshares 5.2 5.1 5.1 4.9 5.2 5.6 5.1
Effect/ofiotheristock/compensation(plans 0.6 0.4 0.4 0.4 0.6 0.5 0.4
Weightedlaverage/common(shares(outstanding/+adjusted(operating 195.5 192.2 189.4 182.3 175.7 195.9 184.8

RECONCILIATIONOF CLASS'/AICOMMON SHARESOUTSTANDING TO/ADJUSTEDOPERATINGICOMMON SHARES OUTSTANDING

Class/Alcommon shares|outstanding 162.2 161.3 152.6 149.8 142.8
Conversion/of(Class(B/common(sharesto/Class/Alcommon(shares 254 254 254 25.4 25.4
Conversion/ofiClassMicommon shares(to Class/Aicommon(shares 4.9 5.0 5.3 5.1 55
Effectioflother(stockicompensationiplans 1.0 0.7 1.1 1.1 1.2

Adjustedoperatingicommonisharesioutstanding 193.5 192.4 184.4 181.4 174.9
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Non-GAAP Reconciliations ,\\\)ATH EN E

Unaudited({in millions, except percentages)

HOLDING
Quarterly Trends Year-to-Date
4Q’18 1Q°19 2Q'19 3Q'19 4Q'19 2018 2019
RECONCILIATIONOF NETIINVESTMENTINCOME TONETIINVESTMENTEARNINGS
GAAP netlinvestmentiincome $ 1,121 $ 1,066 $ 1,161 $ 1,070 $ 1,225 $ 4,004 $ 4522
Changelin(fairivalue ofreinsurance assets 132 132 161 199 188 301 680
Net[VIE[earnings (18) 21 24 23 12 37 80
Alternativelincomel(gain((loss) (20) (5) 12 6 (12) (34) 1
ACRAInoncontrollingfinterest — — — — 61) — 61)
Heldfortradinglamortization'andlother (11) (11) (13) (6) (13) (76) (43)
Totalladjustments(tolarrive atnetiinvestment.earnings 83 137 184 222 114 228 657
Totalnetlinvestmentearnings $ 1,204 $ 1,203 $ 1,345 $ 1,292 $ 1,339 $ 4,232 $ 5179
Retirement/Services $ 1,231 $ 1,171 $ 1,321 $ 1,264 $ 1,306 $ 4,188 $ 5,062
CorporatelandOther (27) 32 24 28 33 44 117
Totallnet/investment/earnings $ 1,204 $ 1,203 $ 1,345 $ 1,292 $ 1,339 $ 4,232 $ 5,179
RECONCILIATIONOF NETIINVESTMENTINCOMERATE TOINETINVESTMENT/EARNEDRATE
GAAPInetlinvestmentiincomerate 4.10 % 3.79 % 4.03 % 3.60 % 4.22 % 4.30 % 3.91 %
Changelin(fairlvaluelofireinsuranceassets 0.48 % 0.47 % 0.56 % 0.67 % 0.65 % 0.32 % 0.59 %
Net[VIE[earnings (0.07)% 0.08 % 0.09 % 0.08 % 0.04 % 0.04 % 0.07 %
Alternativelincomel(gain((loss) (0.07)% (0.02)% 0.04 % 0.02 % (0.04)% (0.04)% — %
ACRAInoncontrollingfinterest — % — % — % — % (0.21)% — % (0.05)%
Heldforitradingamortization’andother (0.04)% (0.04)% (0.05)% (0.02)% (0.04)% (0.08)% (0.04)%
Totalladjustments(tolarrive atnetiinvestment.earnedrate 0.30 % 0.49 % 0.64 % 0.75 % 0.40 % 0.24 % 0.57 %
Consolidatednetlinvestment(earned(rate 4.40 % 4.28 % 4.67 % 4.35 % 4.62 % 4.54 % 4.48 %
RetirementServices 4.57 % 421 % 4.63 % 4.31 % 4.57 % 4.60 % 4.43 %
CorporateandOther (7.57)% 13.19 % 8.39 % 7.28 % 7.16 % 1.99 % 8.33 %
Consolidated(netlinvestment/earnedirate 4.40 % 4.28 % 4.67 % 4.35 % 4.62 % 4.54 % 4.48 %
RetirementiServices $ 107,939 $ 111,443 $ 114,059 $ 117,338 $ 114,149 $ 90,995 $ 114,310
Corporateand(Other 1,484 959 1,162 1,567 1,837 2,182 1,409
Consolidatediaveragemetiinvestediassets $ 109,423 $ 112,402 $ 115,221 $ 118,905 $ 115,986 $ 93,177 $ 115,719
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Non-GAAP Reconciliations

Unaudited({in millions, except percentages)

SATHENE

HOLDING
Quarterly Trends Year-to-Date
4Q’18 1Q°19 2Q'19 3Q'19 4Q'19 2018 2019
RECONCILIATIONOF INTERESTISENSITIVE.CONTRACT BENEFITS TO/COSTIOF CREDITING
GAAPIinterestisensitive(contract benefits $ (825) $ 1,516 $ 1,094 $ 801 $ 1,146 $ 290 $ 4,557
Interest/creditediother(than(deferred annuities(andlinstitutional products 35 55 50 63 64 65 232
FlAoption(costs 275 278 280 282 269 886 1,109
Producticharges|(strategy fees) (28) (28) (29) (31) (31) (98) (119)
Reinsurancelembedded derivativelimpacts 14 15 14 14 14 49 57
Changelinffairivalues/ofiembeddedderivatives =FlAs 1,039 (1,311) (868) (560) (905) 436 (3,644)
Negative VOBAamortization 9 12 7 9 8 31 36
ACRAnoncontrollinglinterest — — — — (42) — (42)
Otherichangesiniinterest/sensitive .contractliabilities (3) (2) (1) (2) (2) — (7)
Totalladjustments(tolarrive at/cost of(crediting 1,341 (981) (547) (225) (625) 1,369 (2,378)
RetirementServices/costoficrediting $ 516 $ 535 $ 547 $ 576 $ 521 $ 1,659 $ 2,179
GAAPIinterest/sensitive contract benefits (3.06)% 5.44 % 3.84 % 273 % 4.02 % 0.32 % 3.99 %
Interestcredited otherithan(deferredannuitiesandinstitutional [products 0.13 % 0.20 % 0.18 % 0.21 % 0.23 % 0.07 % 0.20 %
FlAoption(costs 1.02 % 1.00 % 0.98 % 0.96 % 0.94 % 0.97 % 0.97 %
Producticharges|(strategy fees) (0.10)% (0.10)% (0.10)% (0.10)% (0.11)% (0.11)% (0.10)%
Reinsurancelembedded derivativelimpacts 0.05 % 0.05 % 0.05 % 0.05 % 0.05 % 0.05 % 0.05 %
Changelin(fairivaluesiofiembeddedderivatives +FlAs 3.85 % (4.70)% (3.05)% (1.91% (3.17)% 0.48 % (3.19)%
Negative VOBAamortization 0.03 % 0.04 % 0.02 % 0.03 % 0.03 % 0.04 % 0.03 %
ACRAInoncontrollinglinterest — % — % — % — % (0.15)% — % (0.03)%
Otherlchangesinlinterest/sensitive (contractliabilities (0.01)% (0.01)% — % (0.01)% (0.01)% — % (0.01)%
Totalladjustments(tolarrive at/cost of(crediting 4.97 % (3.52)% (1.92)% (0.77)% (2.19)% 1.50 % (2.08)%
RetirementiServices/costoficrediting 1.91 % 1.92 % 1.92 % 1.96 % 1.83 % 1.82 % 1.91 %
Retirement(Services|cost/of(crediting(on deferred [annuities 2.00 % 1.98 % 1.98 % 1.98 % 1.95 % 1.95 % 1.97 %
Retirement(Servicescost(of(crediting(on institutional products 3.74 % 3.69 % 3.76 % 3.68 % 2.85% 3.42 % 3.47 %
Retirement(Services costoflcrediting 1.91 % 1.92 % 1.92 % 1.96 % 1.83 % 1.82 % 1.91 %
RetirementServicesaveragelnetiinvestedassets $ 107,939 $ 111,443 $ 114,059 $ 117,338 $ 114,149 $ 90,995 $ 114,310
Average/netlaccountvaluelondeferrediannuities 88,874 89,809 90,675 91,467 87,660 73,567 89,878
Averagelinstitutionalnetireservelliabilities 7,827 9,809 10,470 13,320 12,931 6,683 11,632
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Non-GAAP Reconciliations

Unaudited((in millions)

RECONCILIATIONOF BENEFITS/ANDEXPENSES TOOTHERILIABILITYICOSTS

GAAPbenefitsiandexpenses
Premiums
Producticharges
Otherrevenues
Costloficrediting
Changelinifairivalue'of embeddedderivatives = FIA, net/of offsets
DAC,DSliand VOBAamortization related(tolinvestmentigains/andlosses
Riderireserves
Policyland(other(operatingexpenses, excluding(policyacquisitionexpenses
AmerUs closed blockfairlvalue liability
ACRAnoncontrollinglinterest
Other
Totalladjustmentsitolarriveatiotherliability[costs
Otherlliability(costs

RetirementiServices
CorporatelandOther
Consolidated(otherlliability[costs

RECONCILIATIONOF(POLICY'AND OTHER/OPERATING EXPENSES TO/OPERATING EXPENSES

Policylandlotherioperatinglexpenses
Interest/expense
Policylacquisitionexpenses, net(of(deferrals
Integration, restructuringland(otherinon-operatinglexpenses
Stocklcompensation(expenses
ACRAnoncontrollinglinterest
Totalladjustments(tolarrive [atloperatinglexpenses
Operatinglexpenses

RetirementiServices
Corporate’andOther
Consolidated(operatinglexpenses

SATHENE

HOLDING
Quarterly Trends Year-to-Date
4Q’18 1Q'19 2Q’19 3Q’19 4Q’19 2018 2019

$ 1,325 § 4,255 § 2673 § 4,305 $ 2,723 § 5462 $ 13,956

(1,857) (2,000) (787) (2,688) (907) (3,462) (6,382)
(128) (125) (132) (135) (132) (449) (524)
(4) (12) (9) (6) (10) (26) (37)
(227) (242) (253) (280) (238) (724) (1,013)
1,266 (1,260) (817) (497) (1,003) 327 (3,577)
36 (173) (181) (151) 28 110 @77)

8 (28) (24) (9) 3 16 (58)
(102) (103) (117) (130) (138) (395) (488)
14 (53) (59) (46) 6 112 (152)

= = = = (74) = (74)

1 1 1 (5) 1 10 @)
(993) (3,995) (2,378) (3,947) (2,464) (4,481) (12,784)

$ 332§ 260 % 295 % 358 § 259 % 981 $ 1,172

$ 332 $ 260 $ 295 $ 358 $ 259 § 981 $ 1,172
$ 332§ 260 $ 295 $ 358 $ 259  § 981 $ 1,172
$ 172 $ 165 $ 185 §$ 194 §$ 200 $ 626 $ 744
(13) (17) (15) (15) (20) (57) (67)

(70) (62) (69) (63) (62) (233) (256)

4) (1) (11) (34) (24) (22) (70)

(3) (3) (3) (3) (3) (11) (12)

_ _ _ — (5) — (5)

(90) (83) (98) (115) (114) (323) (410)

$ 82 § 82 §$ 87 $ 79 8 86 % 303 $ 334

$ 65 $ 62 $ 68 § 67 $ 69 § 242§ 266
17 20 19 12 17 61 68
$ 82 $ 82 % 87 % 79 % 86 3 303 % 334
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Non-GAAP Reconciliations

Unaudited (in millions)

RECONCILIATION OF TOTAL INVESTMENTS INCLUDING RELATED PARTIES TO NET INVESTED ASSETS

Total investments including related parties
Derivative assets
Cash and cash equivalents (including restricted cash)
Accrued investment income
Payables for collateral on derivatives
Reinsurance funds withheld and modified coinsurance
VIE and VOE assets, liabilities and noncontrolling interest
Unrealized (gains) losses
Ceded policy loans
Net investment receivables (payables)
ACRA noncontrolling interest
Total adjustments to arrive at net invested assets
Total net invested assets

RECONCILIATION OF INVESTMENT FUNDS INCLUDING RELATED PARTIES AND VIES TO NET ALTERNATIVE INVESTMENTS

Investment funds including related parties and VIEs
Nonredeemable preferred stock included in equity securities
CLO equities included in trading securities
Investment funds within funds withheld at interest
Royalties and other assets included in other investments
Net assets of the VIE, excluding investment funds
Unrealized (gains) losses and other adjustments
ACRA noncontrolling interest

Total adjustments to arrive at net alternative investments

Net alternative investments

RECONCILIATION OF TOTAL LIABILITIES TO NET RESERVE LIABILITIES
Total liabilities
Short-term debt
Long-term debt
Derivative liabilities
Payables for collateral on derivatives and securities to repurchase
Funds withheld liability
Other liabilities
Reinsurance ceded receivables
Policy loans ceded
ACRA noncontrolling interest
Other
Total adjustments to arrive at net reserve liabilities
Net reserve liabilities
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December 31, 2018

SATHENE

HOLDING

December(31, 2019

107,632 $ 129,845
(1,043) (2,888)
3,403 4,639
682 807
(969) (2,743)
223 (1,440)
718 730
808 (4,095)
(281) (235)
(139) (57)
= (7,077)
3,402 (12,359)
111,034 $ 117,486
3559 $ 4,300
— 78

125 405
660 807

71 66

50 1

27 8
= (79)

933 1,286
4492 $ 5,586
117,229  $ 132,734
— (475)
(991) (992)
(85) (97)
(969) (3,255)
(721) (408)
(889) (1,181)
(5,534) (4,863)
(281) (235)
— (6,574)
(27) (2)
(9,497) (18,082)
107,732 $ 114,652




