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Financial Highlights

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

SELECTED INCOME STATEMENT DATA
Netlincome((loss)available to AHLIcommonishareholders
Adjustedioperating/income(loss)availableto'common(shareholders

Adjusted operating/income(loss)availableto'common(shareholders
excludingnotablesland AOG

FINANCIALRATIOS

Returnion’assets (ROA)

Adjustedoperating/ROA

Adjusted operating/ROA, [excluding[notablesiand AOG
Netlihnvestment/spread+RetirementServices
Returnion’equity (ROE)

Adjusted operating/ROE

Adjustedioperating'ROE, lexcluding/notablesiand AOG
Adjustedoperating/ROE =+ Retirement/Services

EARNINGS/AND BOOK VALUE PERICOMMON SHARE
Earnings (Ioss)L;r»ermommonLs*.hareH—Lbasic;:lassbék1
EarningsT{loss)pericommonshareZdilutediclassiA
Adjusted operatingiearnings((loss)[pericommonishare®

Adjusted operating/earnings (loss)pericommon(shareexcludingnotables
and/AOG

Book[valuepericommon(share
Adjustedbookvaluelpericommon 'share®

SELECTED BALANCE SHEET DATA

Totallassets

Grosslinvested(assets

Invested assets+/ACRAnoncontrollinginterests
Netlinvested/assets

Totallliabilities

Netireservelliabilities

Debt

TotallAHLshareholders’lequity

Adjusted AHLIcommonishareholders’lequity

DEPOSITS

Retail

Flow[reinsurance

Fundinglagreements

Pensionrisk(transfer
Gross/organicldeposits

Grosslinorganic'deposits
Gross/deposits

Deposits Bttributable[tbACRAﬁoncontrollingEnterest"
Netideposits

SATHENE

HOLDING
Quarterly Trends A Year-to-Date A
1Q°19 2Q'19 3Q'19 4Q’19 1Q°20 Q/Q YIY 2019 2020 YIY

$ 708 $ 720§ 276§ 432 $ (1,065) NM NM $ 708 $§ (1,065) NM
287 370 243 389 (108) NM NM 287 (108) NM

287 370 305 346 174 (50)% (39)% 287 174 (39)%

2.19% 2.12% 0.78% 1.19% (2.95)% NM NM 2.19% (2.95)% NM
1.02% 1.28% 0.82% 1.34% (0.36)% NM NM 1.02% (0.36)% NM

1.02% 1.28% 1.03% 1.19% 0.59 % (60)bps (43)bps 1.02% 0.59 % (43)bps

1.36% 1.68% 1.13% 1.84% 1.03 % (81)bps (33)bps 1.36% 1.03 % (33)bps
30.8% 25.6% 8.5% 12.8% (36.5)% NM NM 30.8% (36.5)% NM
12.8% 16.2% 10.6% 16.7% (4.4)% NM NM 12.8% (4.4)% NM

12.8% 16.2% 13.3% 14.9% 7.6 % NM NM 12.8% 7.6 % NM

14.4% 18.9% 13.5% 21.6% 10.6 % NM NM 14.4% 10.6 % NM

$ 365 § 376 § 150 § 243 § (5.81) NM NM $ 365 § (5.81) NM
3.64 3.75 1.50 242 (5.81) NM NM 3.64 (5.81) NM

1.50 1.95 1.34 2.21 (0.60) NM NM 1.50 (0.60) NM

1.50 1.95 1.67 1.97 1.00 (49)% (33)% 1.50 1.00 (33)%

52.12 66.69 74.20 76.21 51.28 (33)% (2)% 52.12 51.28 (2)%
47.30 49.50 50.74 54.02 51.07 (5)% 8 % 47.30 51.07 8 %

$ 132,857 § 138980 $ 144,202 $ 146,875 $ 142,179 (3)% 7% $ 132,857 § 142,179 7%
113,771 116,671 121,140 124,563 128,263 3% 13 % 113,771 128,263 13 %

— — — (7,077) (7,063) — % NM — (7,063) NM

113,771 116,671 121,140 117,486 121,200 3% 7% 113,771 121,200 7%
122,740 126,615 130,657 132,734 131,649 (1)% 7% 122,740 131,649 7%
111,791 114,680 118,825 114,652 114,273 — % 2% 111,791 114,273 2%
991 991 992 1,467 1,386 (6)% 40 % 991 1,386 40 %

10,117 12,365 13,545 13,391 9,940 (26)% (2)% 10,117 9,940 (2)%
9,102 9,127 9,204 9,445 10,097 7% 1 % 9,102 10,097 1 %
$ 1,816 $ 1,909 § 1,921 $ 1,136 $§ 1,246 10 % 31)% $ 1,816 $ 1,246 (31)%
1,020 1,125 609 1,196 861 (28)% (16)% 1,020 861 (16)%

— 299 503 499 823 65 % NM — 823 NM
1,923 706 2,604 809 1,017 26 % (47)% 1,923 1,017 (47)%
4,759 4,039 5,637 3,640 3,947 8 % 17)% 4,759 3,947 (17)%

— — — — — NM NM — — NM
4,759 4,039 5,637 3,640 3,947 8 % 17)% 4,759 3,947 17)%

— — — (544) — NM NM — — NM
$ 4759 § 4039 § 5637 $ 3,096 $ 3,947 27 % 17)% $ 4759  § 3,947 (17)%

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 A
1Q°19 2Q'19 3Q'19 4Q’19 1Q°20 Q/Q YIY 2019 2020 YIY

REVENUE
Premiums $ 2,000 787 $ 2,688 $ 907 $ 1,140 26 % (43)% 2,000 $ 1,140 (43)%
Producticharges 125 132 135 132 140 6 % 12 % 125 140 12 %
Netlinvestmentiincome 1,082 1,182 1,090 1,242 745 (40)% (31)% 1,082 745 (31)%
Investmentirelatedigains((losses) 1,776 1,313 665 965 (3,572) NM NM 1,776 (3,572) NM
Otherlrevenues 12 9 6 10 (2) NM NM 12 (2) NM
Totalfevenues $ 4,995 3423 $ 4,584 § 3,256 $ (1,549) NM NM 4995 § (1,549) NM
BENEFITS/AND EXPENSES
Interestsensitivecontractibenefits $ 1,516 1,094 $ 801 $ 1,146 $ (1,319) NM NM 1,516 $ (1,319) NM
Amortization of deferredisales/inducements 5 13 20 36 10 (72)% 100 % 5 10 100 %
Future policyrandotheripolicy (benefits 2,329 1,111 2,955 1,192 1,356 14 % (42)% 2,329 1,356 (42)%
Amortization of deferredacquisition(costs/andvalueof(business acquired 231 261 323 143 (413) NM NM 231 (413) NM
Dividends!tolpolicyholders 9 9 12 6 11 83 % 22 % 9 11 22 %
Policylandiotherioperatinglexpenses 165 185 194 200 188 (6)% 14 % 165 188 14 %

Totallbenefitslandexpenses 4,255 2,673 4,305 2,723 (167) NM NM 4,255 (167) NM
Income/(loss) beforelincome taxes 740 750 279 533 (1,382) NM NM 740 (1,382) NM
Income tax/expense((benefit) 32 30 (14) 69 (166) NM NM 32 (166) NM

Netiincome((loss) 708 720 293 464 (1,216) NM NM 708 (1,216) NM
Less:(Netlincome!(loss)attributabletononcontrollinglinterests — — — 13 (169) NM NM — (169) NM

Netlincome/(loss)/attributable to/Athene Holding/Ltd.[shareholders 708 720 293 451 (1,047) NM NM 708 (1,047) NM
Less:[Preferredistockdividends — — 17 19 18 (5)% NM — 18 NM

Netlincome((loss)availableto Athene Holding L.td.[common

shareholders $ 708 720 $ 276 $ 432§ (1,065) NM NM 708 $ (1,065) NM



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

SATHENE

HOLDING
Quarterly Trends A Year-to-Date A
1Q°19 2Q'19 3Q'19 4Q’19 1Q°20 Q/Q YIY 2019 2020 YIY
CONSOLIDATED
Fixedlincomerandiotherlinvestmentiincome $ 1,154 § 1,175 § 1,168 § 1,185 § 1,188 — % 3% $ 1,154 § 1,188 3%
Alternativelinvestmentiincome 49 170 124 154 (37) NM NM 49 (37) NM
Netlinvestmentiearnings 1,203 1,345 1,292 1,339 1,151 (14)% (4)% 1,203 1,151 (4)%
Costoflcrediting (535) (547) (576) (521) (540) (4)% (1)% (535) (540) (1)%
Otheriliability costs' (260) (295) (358) (259) (342) (32)% (32)% (260) (342) (32)%
Costlofifunds (795) (842) (934) (780) (882) (13)% 11)% (795) (882) (11)%
Operating’expenses (82) (87) (79) (86) (79) 8 % 4 % (82) (79) 4%
Interest'expense (13) (12) (12) 17) (19) (12)% (46)% (13) (19) (46)%
Management/fees/from ACRA — — — 2 2 — % NM — 2 NM
Pre-taxiadjusted/operatinglincome 313 404 267 458 173 (62)% (45)% 313 173 (45)%
Incometax@xpense=operating® (26) (34) (7) (50) (24) 52 % 8 % (26) (24) 8 %
Adjusted operating/income 287 370 260 408 149 (63)% (48)% 287 149 (48)%
Preferredistock(dividends — — (17) (19) (18) 5% NM — (18) NM
égéfusé?r?g%)ggﬁgng incomeavailable folcommonishareholders 287 370 243 389 131 (66)% (54)% 287 131 (54)%
Changelin(fairivalue of Apollolinvestment, inet(of tax® — — — — (239) NM NM — (239) NM
Adjustedoperatinglincome(loss)available tolcommonishareholders $ 287 $ 370 $ 243 $ 389 $ (108) NM NM $ 287 $ (108) NM
Adjustedoperating’earnings/(loss)pericommonishare $ 150 $ 195 § 134 $ 221 $ (0.60) NM NM $ 150 $ (0.60) NM
RETIREMENT(SERVICES
Fixedlincomerandiotherlinvestmentiincome $ 1,151 § 1,170 § 1,159 § 1,172 § 1,177 % 2% $ 1,151  § 1,177 2%
Alternativelinvestmentiincome 20 151 105 134 7 (95)% (65)% 20 7 (65)%
Netlinvestmentiearnings 1,171 1,321 1,264 1,306 1,184 (9)% 1% 1,171 1,184 1%
Costoflcrediting (535) (547) (576) (521) (540) (4)% (1)% (535) (540) (1)%
Otheriliability costs’ (260) (295) (358) (259) (342) (32)% (32)% (260) (342) (32)%
Costloffunds (795) (842) (934) (780) (882) (13)% (11)% (795) (882) (11)%
Operatinglexpenses (62) (68) (67) (69) (68) 1% (10)% (62) (68) (10)%
Interest'expense 2) 1) — (5) (8) (60)% NM 2) (8) NM
Management/fees/from ACRA — — — 2 2 — % NM — 2 NM
Pre-taxiadjusted/operatinglincome 312 410 263 454 228 (50)% 27)% 312 228 27)%
Income [taxiexpense =+operating (26) (34) (7) (50) (24) 52 % 8 % (26) (24) 8 %
Adjustedoperatinglincomeavailable to[common(shareholders $ 286 $ 376 $ 256 $ 404§ 204 (50)% (29)% $ 286 $ 204 (29)%
CORPORATE & OTHER
Fixedlincomeandotherlinvestmentiincome $ 3 9 5 § 9 § 13 § 11 (15)% 267 % $ 3 8 11 267 %
Alternativelinvestmentiincome(loss) 29 19 19 20 (44) NM NM 29 (44) NM
Netlinvestmentiearnings((loss) 32 24 28 33 (33) NM NM 32 (33) NM
Operating’expenses (20) (19) (12) 17) 1) 35 % 45 % (20) 11) 45 %
Interestiexpense (11) (11) (12) (12) (11) 8 % — % (11) (11) — %
Adjusted/operatingincome(loss) 1 (6) 4 4 (55) NM NM 1 (55) NM
Preferredistockdividends — — (17) (19) (18) 5% NM — (18) NM
égélljuséier?q%)peorﬁgng lincome (loss)lavailable/to/common(shareholders 1 ©) (13) (15) (73) NM NM 1 (73) NM
Changelin(fairivalue/of Apollolinvestment, inetiofitax® — — — — (239) NM NM — (239) NM
Adjusted operatingincome(loss)iavailableto/lcommon shareholders $ 1 3 (6) $ (13) $ (15) § (312) NM NM $ 1 $ (312) NM

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. 2 Income tax expense - operating

excludes the income tax expense/benefit on the earnings from our investment in Apollo. 3 Change in fair value of Apollo investment, net of tax, including both the change in our investment in Apollo and the tax expense or benefit associated with the income or loss.



Reconciliation of Earnings Measures “ATHENE

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

HOLDING
Quarterly Trends A Year-to-Date
1Q°19 2Q'19 3Q'19 4Q’19 1Q°20 Q/Q YIY 2019 2020

RECONCILIATION OF NET/INCOME (LOSS) AVAILABLE TO/ATHENE HOLDINGILTD..COMMON /SHAREHOLDERS TO/ADJUSTED OPERATING INCOME(LOSS) AVAILABLE TO.COMMON SHAREHOLDERS
Netlincomel(loss)availableto/AtheneHolding/Ltd.[common(shareholders $ 708 $ 720 $ 276 $ 432§ (1,065) NM NM $ 708 $ (1,065) NM
Non-operating/adjustments

Realized(gains((losses)on(sale of AFSisecurities 12 41 46 26 12 (54)% — % 12 12 — %

Unrealized, [allowances(andlotherinvestmentgainsi(losses) 29 10 (31) (12) (369) NM NM 29 (369) NM

Changelinffairivalue of(reinsuranceassets 616 570 314 (89) (1,277) NM NM 616 (1,277) NM

Offsets[tolinvestment/gains((losses) (199) (204) (163) 28 495 NM NM (199) 495 NM
Investmentigains|(losses), netlof offsets 458 417 166 (47) (1,139) NM NM 458 (1,139) NM
Changein(fairivalues/of/derivativesland iembedded derivatives+FlAs, @7) (57) (117) 136 65 (52)% NM @7) 65 NM
netlofioffsets
Integration, restructuringfandotherinon-operatinglexpenses (1) (11) (34) (24) (4) 83 % NM (1) (4) NM
Stocklcompensationlexpense 3) 3) 3) 3) (10) NM NM 3) (10) NM
Income [tax[(expense)benefit=non-operating (6) 4 21 (19) 131 NM NM (6) 131 NM
Less:(Totalnon-operating(adjustments 421 350 33 43 (957) NM NM 421 (957) NM

Adjustedoperatinglincome(loss)iavailable tolcommon(shareholders $ 287 $ 370 $ 243 $ 389 $ (108) NM NM $ 287 § (108) NM
RECONCILIATION (OF BASIC EARNINGS((LOSS)PERICLASS/AICOMMON/SHARES TO ADJUSTED OPERATING EARNINGS (LOSS) PERICOMMON SHARE
Basiclearnings({loss)pershare=Class/Aicommonishares $ 365 $ 376 $ 150 $ 243 $ (5.81) NM NM $ 365 $ (5.81) NM
Non-operatingladjustments

Realized[gains((losses)(on(sale(of AFSsecurities 0.06 0.21 0.25 0.15 0.07 (53)% 17 % 0.06 0.07 17 %

Unrealized, [allowances(and(otherinvestment/gains(losses) 0.16 0.05 (0.17) (0.07) (2.03) NM NM 0.16 (2.03) NM

Changein/fairlvaluelofireinsurance assets 3.20 3.01 1.72 (0.50) (7.04) NM NM 3.20 (7.04) NM

Offsets(to/investment/gains((losses) (1.04) (1.07) (0.89) 0.16 2.73 NM NM (1.04) 2.73 NM
Investmentigains|(losses), net/ofoffsets 2.38 2.20 0.91 (0.26) (6.27) NM NM 2.38 (6.27) NM
Changein/fairlvalues/of/derivativesand iembedded derivatives+FlAs, (0.14) (0.30) (0.65) 0.77 0.36 (53)% NM (0.14) 0.36 NM
netlofloffsets
Integration, [festructuringlandlotherinon-operating expenses (0.01) (0.06) (0.18) (0.13) (0.03) 77 % NM (0.01) (0.03) NM
Stocklcompensationlexpense (0.01) (0.02) (0.02) (0.02) (0.05) NM NM (0.01) (0.05) NM
Income [tax((expense)benefit+non-operating (0.03) 0.02 0.12 (0.11) 0.72 NM NM (0.03) 0.72 NM
Less:(Total(non-operating/adjustments 2.19 1.84 0.18 0.25 (5.27) NM NM 2.19 (5.27) NM
Effectloflitemsiconvertibletolorisettledin[Class/Aicommon(shares (0.04) (0.03) (0.02) (0.03) 0.06 NM NM (0.04) 0.06 NM

Adjustedoperating’earnings(loss)ipericommonishare(] $ 150 § 195 § 134 § 221 $ (0.60) NM NM $ 150 $ (0.60) NM

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
1Q'19 2Q’19 3Q'19 4Q’19 1Q°20 Q/Q YIY 2019 2020 YIY

4.21% 4.63% 4.31% 4.57% 4.04% (53)bps (17)bps 4.21% 4.04% (17)bps
1.92% 1.92% 1.96% 1.83% 1.84% 1bps (8)bps 1.92% 1.84% (8)bps
0.93% 1.03% 1.22% 0.90% 1.17% 27bps 24bps 0.93% 1.17% 24bps
2.85% 2.95% 3.18% 2.73% 3.01% 28bps 16bps 2.85% 3.01% 16bps
1.36% 1.68% 1.13% 1.84% 1.03% (81)bps (33)bps 1.36% 1.03% (33)bps

$ 111,443 114,059 $ 117,338 $ 114,149 $ 117,295 3% 5% $ 111,443 $ 117,295 5%
$ 265 265 $ 265 $ 252 $ 248 (2)% (6)% $ 265 $ 248 (6)%
179 183 188 177 174 (2)% (3)% 179 174 (3)%

444 448 453 429 422 (2)% (5)% 444 422 (5)%
89,809 90,675 91,467 87,660 88,119 1% (2)% 89,809 88,119 (2)%
1.98% 1.98% 1.98% 1.95% 1.91% (4)bps (7)bps 1.98% 1.91% (7)bps
$ 91 99 $ 123 $ 92 $ 118 28 % 30 % $ 91 $ 118 30 %
9,809 10,470 13,320 12,931 14,250 10 % 45 % 9,809 14,250 45 %
3.69% 3.76% 3.68% 2.85% 3.31% 46bps (38)bps 3.69% 3.31% (38)bps
$ 535 547 $ 576 $ 521 $ 540 4 % 1% $ 535 $ 540 1%
$ 154 138 $ 114 $ 124 $ 183 48 % 19 % $ 154 $ 183 19 %
91 125 226 131 127 (3)% 40 % 91 127 40 %
15 32 18 4 32 NM 113 % 15 32 113 %
$ 260 295 $ 358 $ 259 $ 342 32 % 32 % $ 260 $ 342 32 %
4.21% 4.63% 4.31% 4.57% 4.04% (53)bps (17)bps 4.21% 4.04% (17)bps
1.98% 1.98% 1.98% 1.95% 1.91% (4)bps (7)bps 1.98% 1.91% (7)bps
2.23% 2.65% 2.33% 2.62% 2.13% (49)bps (10)bps 2.23% 2.13% (10)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, net of allowances
Investment funds
Funds withheld at interest
Other investments, net of allowances
Accrued investment income
Reinsurance recoverable

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

Other assets
Total assets

SATHENE

HOLDING
December 31, 2019 March(31, 2020 A

71,374 65,671 (8)%
2,070 1,979 (4)%
247 206 17)%
14,306 14,395 1%
750 740 1%
417 403 (3)%
15,181 13,716 (10)%
2,888 1,610 (44)%
596 583 (2)%
158 172 9 %
107,987 99,475 (8)%
4,240 5,419 28 %
402 564 40 %
3,804 3,546 (7)%
785 718 (9)%
64 49 (23)%
653 623 (5)%
3,550 4,631 30 %
13,220 12,452 (6)%
487 475 (2)%
807 802 (M%
4,863 5,087 5%
5,008 6,392 28 %
1,005 1,946 94 %
146,875 142,179 (3)%




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, 2019 March(31, 2020 A

102,745 101,911 (1)%
23,330 23,741 2%
138 145 5%
113 112 (M%
475 400 (16)%
992 986 (M%
97 222 129 %
3,255 2,883 11)%
408 396 (3)%
1,181 853 (28)%
132,734 131,649 1%

— — NM

— — NM
4,171 5,501 32 %
6,939 5,613 (19)%

2,281 (1,174) NM
13,391 9,940 (26)%
750 590 21)%
14,141 10,530 (26)%
146,875 142,179 (3)%




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, 2019 March 31, 2020
Carrying Value Percent of Total Carrying Value Percent of Total

36 —% 40 —%
1,541 1.2% 909 0.7%
327 0.3% 291 0.2%
47,228 36.2% 44,468 36.5%
7,349 5.6% 6,641 5.5%
5,118 3.9% 4,563 3.8%
2,400 1.8% 2,291 1.9%
7,375 5.7% 6,468 5.3%
71,374 54.7% 65,671 53.9%
2,070 1.6% 1,979 1.6%
247 0.2% 206 0.2%
14,306 11.0% 14,395 11.8%
750 0.6% 740 0.6%
417 0.3% 403 0.3%
15,181 11.6% 13,716 11.3%
2,888 2.2% 1,610 1.3%
596 0.5% 583 0.5%
158 0.1% 172 0.1%
107,987 82.8% 99,475 81.6%
19 —% 19 —%
936 0.7% 1,040 0.9%
2,849 2.2% 2,487 2.0%
3,804 2.9% 3,546 2.9%
785 0.6% 718 0.6%
64 —% 49 —%
653 0.5% 623 0.5%
3,550 2.7% 4,631 3.8%
13,220 10.1% 12,452 10.2%
487 0.4% 475 0.4%
22,563 17.2% 22,494 18.4%
130,550 100.0% 121,969 100.0%
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Net Invested Assets (Management view)
Unaudited (in millions, except percentages)

NET INVESTED ASSETS
Corporate
CLO
Credit
RMBS
CML
RML
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 excluding investment in Apollo
Investment in Apollo
Net invested assets

December 31, 2019

SATHENE

HOLDING

March(31, 2020

Invested Asset Value'

Percent of Total

Invested Asset Value'

Percent of Total

$ 55,077 469% § 54,666 451 %
10,223 8.7% 11,118 9.2 %

65,300 55.6% 65,784 54.3 %

8,394 71% 8,123 6.7 %

14,038 12.0% 14,954 12.3 %

4,490 3.8% 4,112 3.4 %

2,930 2.5% 2,846 2.3%

29,852 25.4% 30,035 24.7 %

10,317 8.8% 10,292 8.5%

5,586 4.8% 5,787 4.8 %

2,260 1.9% 1,557 1.3%

365 0.3% 369 0.3%

624 0.5% 604 0.5%

49 —% 51 — %

19,201 16.3% 18,660 15.4 %

1,958 1.7% 4,718 3.9%

1,175 1.0% 1,153 1.0 %

117,486 100.0% 120,350 99.3 %

— —% 850 0.7 %

$ 117,486 100.0% _§ 121,200 100.0 %

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) NATHENE

Unaudited (in millions, except percentages)

HOLDING
December 31, 2019 March31, 2020
Carrying Value Percent of Total Carrying Value Percent of Total
INVESTMENT FUNDS INCLUDING RELATED PARTIES'
Investment funds
Real estate $ 277 6.4% $ 284 5.3%
Credit funds 153 3.6% 122 2.3%
Private equity 236 5.5% 244 4.5%
Real assets 83 2.0% 89 1.7%
Natural resources 1 —% 1 —%
Total investment funds 750 17.5% 740 13.8%
Investment funds — related parties
Differentiated investments
MidCap 547 12.7% 508 9.5%
AmeriHome 487 11.3% 508 9.5%
Catalina 271 6.3% 296 5.5%
Athora 132 3.1% 130 2.4%
Venerable 99 2.3% 110 2.1%
Other 222 5.2% 281 5.2%
Total differentiated investments 1,758 40.9% 1,833 34.2%
Real estate 853 19.8% 775 14.4%
Credit funds 370 8.6% 446 8.3%
Private equity 105 2.4% 227 4.2%
Real assets 182 4.2% 256 4.8%
Natural resources 163 3.8% 200 3.7%
Public equities 119 2.8% 44 0.8%
Investment in Apollo — —% 850 15.8%
Total investment funds — related parties 3,550 82.5% 4,631 86.2%
Total investment funds including related parties $ 4,300 100.0% $ 5,371 100.0%

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, 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, 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, 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?
Total Corporate & Other
Net alternative investments'

December 31, 2019

SATHENE

HOLDING

March(31, 2020

Invested Asset Value'

Percent of Total

Invested Asset Value'

Percent of Total

595 10.7% $ 621 10.7 %
547 9.8% 508 8.8 %
271 4.9% 296 51%
99 1.8% 110 1.9%
208 3.7% 332 5.7 %
1,720 30.9% 1,867 322%
1,430 25.6 % 1,410 24.4%
968 17.3% 950 16.4 %
378 6.8% 495 8.6 %
349 6.2% 385 6.6 %
51 0.9% 61 1.1%
58 1.0% 58 1.0 %
4,954 88.7 % 5,226 90.3 %
140 2.5% 140 24 %
128 2.3% 88 1.5%
245 4.4% 289 5.0%
119 21% 44 0.8 %
632 11.3 % 561 9.7 %
5,586 100.0% _$ 5,787 100.0 %

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, 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, 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, to net

alternative investments.

2 Public Equities include: OneMain Financial (OMF) - 2.8 million of shares as of March 31, 2020 and December 31, 2019.
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Funds Withheld at Interest (GAAP view)

Unaudited (in millions, except percentages)

FUNDS WITHHELD AT INTEREST INCLUDING RELATED PARTIES

Fixed maturity securities
U.S. government and agencies
U.S. state, municipal and political subdivisions
Foreign governments
Corporate
CLO
ABS
CMBS
RMBS
Total fixed maturity securities
Equity securities
Mortgage loans
Investment funds
Derivative assets
Short-term investments
Cash and cash equivalents
Other assets and liabilities

Total funds withheld at interest including related parties1

SATHENE

HOLDING
December 31, 2019 March31, 2020

Carrying Value Percent of Total Carrying Value Percent of Total
15 01% $ 15 0.1 %
482 1.7 % 324 1.2 %
143 0.5 % 134 0.5 %
14,590 51.4 % 13,156 50.3 %
2,586 9.1 % 2,283 8.7 %
2,510 8.8 % 2,149 8.2 %
756 2.7 % 475 1.8 %
1,482 52 % 1,302 5.0 %
22,564 79.5 % 19,838 75.8 %
74 0.3 % 61 0.2 %
4,357 15.3 % 4,411 16.9 %
807 2.8 % 927 3.6 %
224 0.8 % 65 0.2 %
157 0.6 % 127 0.5 %
239 0.8 % 807 3.1 %
(21) (0.1)% (68) (0.3)%
28,401 1000 % _$ 26,168 100.0 %

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.
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Segment Net Investment Earned Rates (NIER)

Unaudited({In millions, except percentages)

NIERZ/CONSOLIDATED(!

Fixedlihncomeland otherlinvestments

Alternativelinvestments
Totalnetlinvestment'earnedrate

NIER[SUMMARY =+ RETIREMENT SERVICES[]

Fixedlihncomeland otherlinvestments

Alternativelinvestments
Totalnetlinvestment'earnedrate

Fixedlincomeand/otherlinvestmentiincome
Alternativesinvestmentiincome
Totalnetlinvestmentearnings

Fixedlincomeland/otherlinvestments]
Alternatives investments
Totallaveragenetlinvested/assets

NIER[SUMMARY = CORPORATE & OTHER']

Fixedlincomelandotherlinvestments

Alternativelinvestments
Totalnetlinvestment/earned rate

Fixedlincomeandotherlinvestmentiincome
Alternativeslinvestmentiincome
Totalnetinvestmentiearnings

Fixedlincomeland/otherlinvestments
Alternativesinvestments(]

Totallaveragenetlinvested(assets(ex./Apollolinvestment

SATHENE

HOLDING
Quarterly Trends A Year-to-Date A
1Q°19 2Q'19 3Q'19 4Q’19 1Q°20 Q/Q YIY 2019 2020 YIY

4.28% 4.26% 4.11% 4.29% 4.20 % (9)bps (8)bps 4.28% 4.20 % (8)bps
4.36% 14.13% 9.26% 11.15% (2.58)% NM NM 4.36% (2.58)% NM
4.28% 4.67% 4.35% 4.62% 3.87 % (75)bps (41)bps 4.28% 3.87 % (41)bps
4.28% 4.26% 4.11% 4.29% 4.20 % (9)bps (8)bps 4.28% 4.20 % (8)bps
2.13% 14.46% 8.90% 10.94% 0.56 % NM NM 2.13% 0.56 % NM
4.21% 4.63% 4.31% 4.57% 4.04 % (53)bps (17)bps 4.21% 4.04 % (17)bps
$ 1,151 1,170 1,159 1,172 $ 1,177 — % 2% $ 1,151 $ 1177 2%
20 151 105 134 7 (95)% (65)% 20 7 (65)%
$ 1,171 1,321 1,264 1,306 $§ 1,184 (9)% 1% $ 1,171 $ 1,184 1%
$ 107,641 109,888 112,611 109,250  $ 112,205 3% 4 % $ 107,641 $ 112,205 4 %
3,802 4171 4,727 4,899 5,090 4 % 34 % 3,802 5,090 34 %

$ 111,443 114,059 117,338 114,149  $ 117,295 3% 5% $ 111,443 $ 117,295 5%
4.28% 4.26% 4.12% 4.29% 418 % (11)bps (10)bps 4.28% 4.18 % (10)bps
17.66% 11.96% 11.95% 12.82% (29.33)% NM NM 17.66% (29.33)% NM
13.19% 8.39% 7.28% 7.16% (8.14)% NM NM 13.19% (8.14)% NM

$ 3 5 9 13 $ 11 (15)% 267 % $ 3§ 11 267 %
29 19 19 20 (44) NM NM 29 (44) NM

$ 32 24 28 33 $ (33) NM NM $ 32§ (33) NM
$ 320 539 935 1,218 $§ 1,027 (16)% 221 % $ 320 $ 1,027 221 %
639 623 632 619 597 (4)% (7)% 639 597 (7)%

$ 959 1,162 1,567 1837  § 1624 (12)% 69 % $ 959 § 1624 69 %

Note: Please refer to Notes to the Financial Supplement section and the Non-GAAP Measure Reconciliations for discussion on net investment earned rate and net invested assets. The investment results above are presented net of investment management fees as well as the
proportionate share of income/(loss) and investments associated with the ACRA noncontrolling interest. Consolidated and Corporate & Other average net invested assets exclude the assets related to our investment in Apollo when used in the calculation of our net investment

earned rate.
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NIERs by Asset Class and Apollo Investment

UnauditedL((in‘millions, except percentages)

SATHENE

HOLDING
Quarterly Trends Year-to-Date A
1Q°19 2Q'19' 3Q'19 4Q’19 1Q°20 Q/Q YIY 2019 2020 YIY
NIERIBYASSETICLASS
Corporate[securities 3.93% 4.12% 3.94% 4.15% 4.02 % (13)bps 9bps 3.93% 4.02 % 9bps
Structuredisecurities
RMBS 6.03% 5.07% 4.39% 5.03% 5.53 % 50bps (50)bps 6.03% 5.53 % (50)bps
CLO 4.76% 4.73% 4.57% 4.45% 4.38 % (7)bps (38)bps 4.76% 4.38 % (38)bps
ABS 3.95% 4.34% 4.14% 3.88% 4.48 % 60bps 53bps 3.95% 4.48 % 53bps
CMBS 4.16% 3.93% 3.96% 5.27% 4.23 % NM 7bps 4.16% 4.23 % 7bps
Totallstructuredisecurities 4.90% 4.64% 4.33% 4.52% 4.69 % 17bps (21)bps 4.90% 4.69 % (21)bps
State, municipal, (politicalsubdivisions/and(U.S. andforeign/government 4.27% 3.80% 3.88% 4.07% 4.80 % 73bps 53bps 4.27% 4.80 % 53bps
Mortgageiloans 4.91% 4.54% 4.66% 4.58% 4.36 % (22)bps (55)bps 4.91% 4.36 % (55)bps
Alternativelinvestments 4.36% 14.13% 9.26% 11.15% (2.58)% NM NM 4.36% (2.58)% NM
Other[U.S.[and[Bermudalnetiinvestediassets 2.70% 2.84% 2.94% 3.33% 2.32 % NM (38)bps 2.70% 2.32 % (38)bps
Consolidatednetlinvestment/earnedrate 4.28% 4.67% 4.35% 4.62% 3.87 % (75)bps (41)bps 4.28% 3.87 % (41)bps
APOLLO/INVESTMENT DETAILS
Changerinffairivaluelof Apollolinvestment $ —  $ —  $ —  $ — $ (297) NM NM $ — (297) NM
Income tax((expense)benefition Apollolinvestment — — — — 58 NM NM — 58 NM
Changelinifairivalue of(Apollo’investment, metlofitax $ —  $ —  $ —  $ — $ 239 NM NM $ —  $ 239 NM
Returnion/Apollolinvestment, inet of itax —% —% —% —% (224.9)% NM NM —% (224.9)% NM
Change/in(fairivaluelof Apollolinvestmentiimpactoniadjustedoperating
EPS® — 3 — 3 — 3 — $  (1.38) NM NM $ — $  (1.36) NM
Adjustedoperating EPS, [excludingiAOG $ 150 § 195 § 134  § 2.21 $ 0.76 NM NM $ 150 § 0.76 NM

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 as well as the proportionate share of
income/(loss) and investments associated with the ACRA noncontrolling interest.(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. 2 The impact of the Apollo investment on adjusted operating EPS includes removing the loss on the investment, net of tax, as well as the Athene shares issued in
exchange for the AOG units. It does not include an adjustment for the shares issued in exchange for $350 million. For Q1 2020, the calculation also includes the dilution of other stock compensation plans as a result of the exclusion of the loss on the Apollo investment creating

adjusted operating income available to common shareholders instead of a loss.
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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
CCC
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, 2019

SATHENE

HOLDING

March(31, 2020

Fair Value Percent of Total Fair Value Percent of Total
$ 38,667 51.4% $ 35,844 51.8%
32,336 43.0% 29,432 42.5%
71,003 94.4% 65,276 94.3%
3,300 4.4% 3,117 4.5%
740 1.0% 710 1.0%
94 0.1% 72 0.1%
41 0.1% 42 0.1%
4,175 5.6% 3,941 5.7%
$ 75,178 100.0% $ 69,217 100.0%
$ 28,299 37.7% % 26,515 38.3%
29,032 38.6% 25,198 36.4%
10,014 13.3% 10,268 14.8%
67,345 89.6% 61,981 89.5%
3,403 4.5% 3,193 4.6%
813 1.1% 810 1.2%
1,981 2.6% 1,722 2.5%
1,076 1.4% 918 1.3%
560 0.8% 593 0.9%
7,833 10.4% 7,236 10.5%
$ 75,178 100.0% $ 69,217 100.0%

Invested Asset Value®

% NAIC 1 or 2

Invested Asset Value®

% NAIC 1 or 2

$ 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%

$ 50,347
7,708

11,035

9,558

2,551

30,852
1,601
574

$ 83,374

92.1%
94.9%
99.3%
92.9%
89.7%
95.3%
99.6%
95.0%

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, 2019

March 31, 2020

Invested stet

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
CM7
Total CMLs
Residential mortgage loans
In good standing
90 days late
In foreclosure
Total RMLs
Alternative investments
Investment in Apollo
Cash and equivalents
Equity securities
Other*
Net invested assets

Shed % of Total Invested Asset % of Total
$ 45,836 51.0% $ 45,289 50.7%
38,391 42.7% 38,087 42.7%
— —% — —%
84,007 93.7% 83,376 93.4%
4,056 4.5% 4586 51%
1,246 1.4% 968 1.1%
289 0.3% 268 0.3%
56 0.1% 59 0.1%
— —% — —%
5,647 6.3% 5 881 6.6%
89,874 100.0% 89,257 100.0%
4102 29.2% 3,778 25.3%
6,050 431% 7,168 47.9%
3,481 24.8% 3,643 24.4%
365 2.6% 365 2.4%
40 0.3% — —%
— —% — —%
— —% — —%
12,038 100.0% 14,954 100.0%
4,423 98.5% 4,037 98.2%
34 0.8% 33 0.8%
33 0.7% 42 1.0%
4.490 100.0% 4112 100.0%
5,586 5787
— 850
1,058 4718
365 369
1,175 1,153
$ 117,486 $ 121,200

December 31, 2019

SATHENE

HOLDING

March31, 2020

Invested I}sset

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
CM2
CM3
Cm4
CM5
CM6
Ccm7
Total CMLs
Residential mortgage loans
In good standing
90 days late
In foreclosure
Total RMLs
Alternative investments
Investment in Apollo
Cash and equivalents
Equity securities
Other*
Net invested assets

hed / % of Total Invested Asset % of Total

$ 33,918 37.7% $ 32,968 37.0%
33,902 37.7% 32,334 36.2%
12,448 13.9% 13,764 15.4%
80,268 89.3% 79,066 88.6%
3.984 4.4% 4,502 5.0%
1,300 15% 1,423 1.6%
2177 2.4% 2,106 2.4%
1,138 1.3% 1,071 1.2%
1,007 1.1% 1,089 1.2%
9,606 10.7% 10,191 1.4%
89,874 100.0% 89,257 100.0%
4102 292% 3,778 25.3%
6,050 431% 7,168 47.9%
3481 24.8% 3,643 24.4%
365 2.6% 365 2.4%
40 0.3% — —9%
— —% — —%
— —% — —%
14,038 100.0% 14,954 100.0%
4,423 98.5% 4,037 98.2%
34 0.8% 33 0.8%
33 0.7% 42 1.0%
4.490 100.0% 4112 100.0%

5586 5,787

— 850

1,058 4718

365 369

1175 1,153

$ 117,486 $ 121,200

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 net invested assets.
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Credit Quality of Net Invested Assets - RMBS, CLOs, ABS (Management view)

Unaudited (In millions, except percentages)

December 31, 2019

March 31, 2020

Invested stet

Shed % of Total Invested Asset o, of Total
CREDIT QUALITY OF RMBS — NAIC DESIGNATION
1 $ 7,610 90.7% $ 7,408 91.2%
2 391 4.6% 300 3.7%
Non-rated? — —% - —%
Total investment grade 8,001 95.3% 7,708 94.9%
3 311 3.7% 328 4.0%
4 58 0.7% 64 0.8%
5 10 0.1% 8 0.1%
6 14 0.2% 15 0.2%
Non-rated? — —% - —%
Total below investment grade 393 4.7% 415 51%
RMBS net invested assets $ 8,394 100.0% $ 8,123 100.0%
CREDIT QUALITY OF CLOs — NAIC DESIGNATION
1 $ 5,796 56.7% $ 6,680 60.1%
2 4,257 41.6% 4,355 39.2%
Non-rated? — —% — —%
Total investment grade 10,053 98.3% 11,035 99.3%
8 141 1.4% 74 0.6%
4 22 0.2% 9 0.1%
5 7 0.1% — —%
6 — —% — —%
Total below investment grade 170 1.7% 83 0.7%
CLOs net invested assets $ 10,223 100.0% $ 11,118 100.0%
CREDIT QUALITY OF ABS — NAIC DESIGNATION
1 $ 6,518 63.1% $ 6,579 63.9%
2 2,958 28.7% 2,980 29.0%
Non-rated? — —% — —%
Total investment grade 9,476 91.8% 9,559 92.9%
8 565 5.5% 543 5.3%
4 126 1.2% 44 0.4%
5 150 1.5% 146 1.4%
6 — —% — —%
Non-rated? — —% — —%
Total below investment grade 841 8.2% 733 71%
ABS net invested assets $ 10,317 100.0% $ 10,292 100.0%

December 31, 2019

SATHENE

March31, 2020

HOLDING

Invested I}sset

CREDIT QUALITY OF RMBS — NRSRO DESIGNATION

AAA/AA/A
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/AAIA
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/AAIA
BBB
Non-rated?

Total investment grade

BB

B

CCC

CC and lower
Non-rated?

Total below investment grade
ABS net invested assets

% of Total Invested Asset % of Total
1,068 127% §$ 1,113 13.7%
717 8.5% 591 7.3%
2,702 32.2% 2,585 31.8%
4.487 53.4% 4,289 52.8%
288 3.4% 313 3.8%
251 3.0% 259 3.2%
2,061 246% 2,006 24.7%
1,134 13.5% 1,071 13.2%
173 2.1% 185 2.3%
3,907 46.6% 3.834 47.2%
8,394 100.0% 8,123 100.0%
5796 56.7% $ 6,680 60.1%
4,257 41.6% 4,355 39.2%
— —% — —%
10,053 98.3% 11,035 99.3%
141 1.4% 74 0.6%
22 0.2% 9 0.1%
7 0.1% — —%
_ —9% —_ —%
170 17% 83 0.7%
10,223 100.0% § 11,118 100.0%
5,297 513% $ 5217 50.7%
2268 22.0% 2247 21.8%
1,911 18.5% 2,063 20.1%
9.476 91.8% 9.527 92.6%
545 5.3% 571 5.5%
126 1.2% 44 0.4%
6 0.1% 6 0.1%
— —% — —%
164 1.6% 144 1.4%
841 82% 765 7.4%
10,317 100.0% $ 10,292 100.0%

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, 2019

SATHENE

HOLDING

March(31, 2020

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
$ 73,346 64.0% $ 70,868 62.0%
19,481 17.0% 19,886 17.4%
92,827 81.0% 90,754 79.4%
8,230 7.2% 9,143 8.0%
6,383 5.6% 6,504 5.7%
5,107 4.4% 5,893 5.2%
2,105 1.8% 1,979 1.7%
$ 114,652 100.0% $ 114,273 100.0%
Quarterly Trends A Year-to-Date A
1Q°19 2Q’19 3Q’19 4Q’19 1Q°20 Q/Q YIY 2019 2020 YIY
$ 107,732 $ 111,791 $ 114680 $ 118,825 § 114,652 (4)% 6 % $ 107,732 $ 114,652 6 %
4,860 4,153 5,759 3,735 4,084 9 % (16)% 4,860 4,084 (16)%
— — — (544) — NM NM — — NM
4,860 4,153 5,759 3,191 4,084 28 % (16)% 4,860 4,084 (16)%
(2,780) (2,907) (2,807) (2,497) (2,740) (10)% 1% (2,780) (2,740) 1%
— — — (6,141) — NM NM — — NM
1,979 1,643 1,193 1,274 (1,723) NM NM 1,979 (1,723) NM
$ 111,791 $ 114680 $ 118,825 $ 114652 $ 114,273 — % 2% $ 111,791 § 114,273 2%
$ — 3 — 3 — 3 — 3 6,574 NM NM $ — 3 6,574 NM
— — — 544 — NM NM — — NM
— — — (169) (197) (17)% NM — (197) NM
— — — 6,141 — NM NM — — NM
— — — 58 (55) NM NM — (55) NM
$ — $ — — 3 6,574 $ 6,322 (4)% NM $ — $ 6,322 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.

20



Net Reserve Liabilities & Rollforwards, continued
Unaudited({in millions, except percentages)

SATHENE

HOLDING
Quarterly Trends A Year-to-Date A
1Q°19 2Q'19 3Q'19 4Q’19 1Q°20 Q/Q YIY 2019 2020 YIY

NETDEFERREDANNUITYIACCOUNT VALUE'ROLLFORWARD'

Netlaccountivalue=beginning $ 89,435 § 90,184 § 91,165 § 91,768 § 88,000 (4)% (2)% $ 89,435 § 88,000 (2)%
Grossdeposits’ 2,800 2,976 2,483 2,237 2,013 (10)% (28)% 2,800 2,013 (28)%
Deposits/attributable fto/ACRAnoncontrollinglinterest — — — 4 — NM NM — — NM

Net/deposits 2,800 2,976 2,483 2,241 2,013 (10)% (28)% 2,800 2,013 (28)%
Premium(andlinterest/bonuses 58 68 55 34 37 9 % (36)% 58 37 (36)%
Fixedandiindex/¢reditsto/policyholders 423 591 560 611 589 (4)% 39 % 423 589 39 %
Surrenders andbenefits paid (2,431) (2,548) (2,382) (2,091) (2,288) (9)% 6 % (2,431) (2,288) 6 %
Saleof ACRAMoncontrollinginterestto ADIP® — — — (4,450) — NM NM — — NM
Feelandiproducticharges (101) (106) (113) (113) (113) — % (12)% (101) (113) (12)%

Netlaccountvalue+ending $ 90,184 $ 91,165 $ 91,768 $ 88,000 $ 88,238 — % (2)% $ 90,184 $ 88,238 (2)%

NETINSTITUTIONALRESERVELIABILITY'/ROLLFORWARD (PENSIONRISK TRANSFER/AND FUNDINGAGREEMENTS) ]

Netireservelliabilities '+ beginning $ 8,536 $ 10,404 § 11,354 § 14,371 $ 13,337 (7)% 56 % $ 8,536 $ 13,337 56 %
Gross/deposits? 1,922 1,008 3,106 1,314 1,840 40 % (4)% 1,922 1,840 (4)%
Deposits(attributable to ACRAnoncontrollinglinterest — — — (548) — NM NM — — NM

Net/deposits 1,922 1,008 3,106 766 1,840 140 % (4)% 1,922 1,840 (4)%
Netiwithdrawals (143) (158) (205) (204) (240) (18)% (68)% (143) (240) (68)%
SalelofIACRAMoncontrollingfinterestito ADIP® — — — (1,698) — NM NM — — NM
Otherlreservelchanges 89 100 116 102 99 (3)% 1 % 89 99 1 %

Netlreservelliabilities+'ending $ 10,404 § 11,354 § 14,371 $ 13,337 § 15,036 13 % 45 % $ 10,404 § 15,036 45 %

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 SATHENE

Unaudited (in millions, except percentages)

HOLDING
Surrender charge (gross) Percent of total Su(r;(:r;(‘i)?rh:c:)r ge Percent of total
SURRENDER CHARGE PERCENTAGES ON DEFERRED ANNUITIES NET ACCOUNT VALUE
No Surrender Charge $ 19,141 21.7% $ 19,141 21.7%
0.0% < 2.0% 806 0.9% 9,550 10.8%
2.0% < 4.0% 2,850 3.2% 13,882 15.7%
4.0% < 6.0% 8,905 10.1% 17,840 20.2%
6.0% or greater 56,536 64.1% 27,825 31.6%
$ 88,238 100.0% _$ 88,238 100.0%
Surrender charge (gross) MVA benefit Surrender charge (net)
Aggregate surrender charge protection 6.3% (2.2)% 4.1%
Deferred annuities Percent of total Average surrender charge (gross)
YEARS OF SURRENDER CHARGE REMAINING ON DEFERRED ANNUITIES NET ACCOUNT VALUE
No Surrender Charge $ 19,141 21.7% —%
Less than 2 16,484 18.7% 5.4%
2 to less than 4 16,927 19.2% 6.9%
4 to less than 6 10,591 12.0% 8.2%
6 to less than 8 10,770 12.2% 9.4%
8 to less than 10 10,725 12.1% 10.3%
10 or greater 3,600 4.1% 14.2%
$ 88,238 100.0%
At minimum guarantees Total account value Percent of total account value at
minimum guarantees
MINIMUM GUARANTEES ON DEFERRED ANNUITIES
Fixed indexed annuities $ 14,802 $ 68,620 22%
Fixed rate annuities 7,724 19,618 39%
Total net deferred annuities $ 22,526 $ 88,238 26%
March(31, 2020
Distance to guarantees1 > 100

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, 2019 Marchi(31, 2020 A
DEFERRED ANNUITY RIDER RESERVE SUMMARY
Net rider reserve $ 4,091 $ 3,649 (11)%
Net account value with rider reserves 37,377 37,243 — %
Rider reserve as a percentage of account value with rider reserves 10.9% 9.8% NM
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Capitalization & Regulatory Capital Ratios

Unaudited({in millions, except percentages)

CAPITALIZATION
Totalldebt
TotallAHLshareholders’equity
Totallcapitalization
Less:[Accumulatedother.comprehensivelincome(loss) (AOCI)
Less:[Accumulated(changelinfairivalue ofreinsurance@ssets
Totalladjusted(capitalization

EQUITY

TotallAHLshareholders’lequity

Less:[Preferredistock
Totall/AHL[common(shareholders’lequity

Less:[AOCI

Less:[Accumulated(changelin fairvalue ofreinsurancelassets
Totalladjusted/AHLIcommonishareholders’lequity

EQUITY BY SEGMENT

Retirement(Services

CorporatelandOther
Totalladjusted/AHLIcommon(shareholders’lequity

FINANCIALLEVERAGE

Debt(tolcapital(ratio

AOCI

Accumulatedichangelinifairivalueofifeinsuranceassets
Adjusteddebttolcapitalratio

REGULATORYCAPITALRATIOS
U.S.[RBCratio=/Athene/Annuity & Life[Assurance[Company
BSCRI=+/AtheneLife/Re Ltd.

Athene Life Re/Ltd.[RBC ratio’

SATHENE

HOLDING
Quarterly Trends A
1Q'19 2Q'19 3Q19 4Q19 1Q°20 Q/Q YIY
$ 991 $ 991 $ 992 $ 1,467 $ 1,386 (6)% 40 %
10,117 12,365 13,545 13,391 9,940 (26)% (2)%
11,108 13,356 14,537 14,858 11,326 (24)% 2%
706 1,760 2,442 2,281 (1,174) NM NM
309 639 727 493 (155) NM NM
$ 10,093 $ 10,957 $ 11,368 $ 12,084 $ 12,655 5% 25 %
$ 10,117 $ 12,365 $ 13,545 $ 13,391 $ 9,940 (26)% (2)%
— 839 1,172 1,172 1,172 — % NM
10,117 11,526 12,373 12,219 8,768 (28)% (13)%
706 1,760 2,442 2,281 (1,174) NM NM
309 639 727 493 (155) NM NM
$ 9,102 $ 9,127 $ 9,204 $ 9,445 $ 10,097 7% 1 %
$ 8,201 $ 7,704 $ 7,494 $ 7,443 $ 8,002 8 % (2)%
901 1,423 1,710 2,002 2,095 5% 133 %
$ 9,102 $ 9,127 $ 9,204 $ 9,445 $ 10,097 7 % 11 %
8.9% 7.4% 6.8% 9.9% 12.2 % 230bps NM
0.6% 1.2% 1.5% 1.8% (1.1)% NM NM
0.3% 0.4% 0.4% 0.4% (0.1)% (50)bps (40)bps
9.8% 9.0% 8.7% 12.1% 11.0 % NM 120bps
Decemberi31,2018 December31,2019 A
421% 429 % NM
340% 310% NM
405 % 443 % NM

1IALRe 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)

SATHENE

HOLDING

A.M.Best Standard & Poor’s Fitch
FINANCIAL'STRENGTHIRATINGS
Athene Annuity &Life Assurance Company A A A
Athene /Annuity’and(Life(Company A A A
Athene /Annuity &ILife AssuranceCompany(of New(York A A A
AtheneLife(Insurance(Company ofINew York A NotRated Not/Rated
Athene Life(RelLLtd. A A A
Athenellife[RelInternational(lLtd. A A A
Athene[Co-InvestReinsuranceAffiliate 1AlLtd. .and/Athene[Co-InvestReinsurance Affiliate 1B LLtd. A A A
Athene[Co-Invest/Reinsurance AffiliatelInternationalLtd. A A A
CREDITRATINGS
Athene(Holding!LLtd. bbb BBB+ BBB+
Seniornotes bbb BBB+ BBB

Quarterly Trends A Year-to-Date
1Q°19 2Q'19 3Q'19 4Q’19 1Q°20 Q/Q YIY 2019 2020 YIY

SHAREDATA
Weightedlaverage/common shares\cbutstanding\—o-myasic1 194.0 191.2 184.3 177.3 194.3 10 % — % 194.0 194.3 — %
\S/\r/gli?ek:;tzed@veragejshares@utstandingB—EiilutedEl—I:lassAmommon 161.7 158.8 152.0 145.1 161.4 1 % — 9 161.7 161.4 — 9%
Weighted averagecommon(sharesoutstanding =adjusted operating® 192.2 189.4 182.3 175.7 181.5 3% (6)% 192.2 181.5 (6)%
Weight_ed\average common(shares|outstanding/-/adjusted(operating
excluding/Apollo 192.2 189.4 182.3 175.7 173.3 (1)% (10)% 192.2 173.3 (10)%
Commoni(sharesoutstanding® 194.1 185.4 182.5 175.7 193.9 10 % — % 194.1 193.9 — %
Adjustedioperatingicommon(sharesoutstanding® 192.4 184.4 181.4 174.9 197.7 13 % 3% 192.4 197.7 3 %

1Basic earnings per common share, including basic weighted average common shares outstanding, includes all classes eligible to participate in dividends for each period presented. In Q1 2020, the Class B and Class M common shares were eliminated. The Class A basic

weighted average common shares outstanding for the period were 161,400,055. 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 Weighted average common shares outstanding - adjusted operating excluding Apollo is adjusted to exclude the Athene shares issued in exchange for the AOG units as part of the Apollo transaction, but does not include an adjustment for
the shares issued in exchange for $350 million cash. For Q1 2020, the calculation also includes the dilution of other stock compensation plans as a result of the exclusion of the loss on the AOG units creating adjusted operating income available to common shareholders instead
of a loss. 5 Represents common shares vested and outstanding for all classes eligible to participate in dividends for each period presented.
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Notes to the Financial Supplement “ATHENE

HOLDING

KEYOPERATING ANDINON-GAAP MEASURES

Inladditionto/ouriresults presented inaccordancewith GAAP, we present/certain financial information thatlincludes non-GAAP measures. Management(believes the(useof these non-GAAP measures, togetherwith the relevant GAAP Imeasures, [provides
information(thatimay/enhance(anlinvestor’sunderstandinglofiour(results(ofoperationsandthe lunderlying(profitability drivers oflour(business. The majority of these Inon-GAAP measures arelintended to[remove(fromthe results (of operations(the impact
ofmarket(volatility((otherthanwithrespectitolalternativeinvestments)as(well aslintegration, frestructuringland certainother(expenseswhich are (notpart/of our underlyingprofitability [drivers, as[such’items(fluctuate from period to periodin[aimanner
inconsistent/with these(drivers. These measuresishouldbe considered/supplementary tolour(resultsiniaccordance with GAAPand should (notbeviewed as'alsubstitute forithe corresponding[GAAP [measures.

ADJUSTED OPERATING INCOME((LOSS) AVAILABLE TOICOMMONSHAREHOLDERSI/AND ADJUSTED OPERATING RETURN/ON/ASSETS(ROA) T
Adjusted(operatinglincome((loss)(available tolcommon(shareholders(islainon-GAAP measureused(tolevaluate[our(financial performanceexcluding marketvolatilitylandexpenses|relatedtolintegration, restructuring, stock[compensationand other
expenses. Ourladjusted(operatinglincome((loss)available[tolcommon shareholders/equals(netiincome (loss)available[to/AHL.commonIishareholdersadjusted toleliminate (the impactiofithe following(collectively, the(non-operating‘adjustments):

* Investment/Gains((Losses), Netof Offsets—Consists(ofthe realized [gainsandlossesonithe sale of AFSisecurities, thechangelin fairivalue of reinsurancelassets, (unrealized 'gainsandlosses, allowances, and lotherinvestment gains and
losses. Unrealized, allowancesandotheriinvestmentigains/and lossesare comprised of the fairvalue adjustments of trading securities (otherithan CLOs) andinvestments heldunderthefairvalue option, derivative [gainsand losses nothedging
FIAlindexcredits,and thechangelin(creditlossallowances recognizediinoperationsnetof the .change’in AmerUs Closed Block fair value reserverelated to the [correspondingchange lin fairvalueloflinvestmentsand the change in [unit-linked
reservesirelated tolthecorresponding tradingsecurities. Investmentigainsiandilosses(arenetof offsets related to[DAC,[DSI,land 'YOBAlamortization‘and(changes to guaranteedlifetime withdrawalbenefit (GLWB) and [guaranteed (minimum
deathbenefit(GMDB)(reserves(together,[GLWBand [ GMDB/reserves representriderreserves)aswellasithe MVAs associated with[surrenders(orterminations oficontracts.

¢ Changelin(FairValues of Derivatives/and[Embedded Derivatives = FlAs, Net of Offsets—Consists of[impactsrelated(tolthe fairvalue laccountingforderivativeshedging the [FIAlindex creditsiand the related .embedded derivative liability
fluctuationsfrom(periodtoperiod. Thelindex reservelisimeasured atfairivalueforthe [current/period andlall periods beyond the [currentipolicyholderiindexterm.[However, the FIAthedgingderivatives are purchased tohedgeonlythecurrent
index(period.[Upon(policyholderrenewal atthe lend of the period, new FIAhedgingderivatives are (purchasedtolalignwith(the new(term. Thedifferencelin[duration betweenthe [FIAlhedging derivativesandthelindex credit reserves createsa
timingdifferencelinlearnings. Thistiming difference ofthe FIAlhedging derivatives andlindex creditireservesisincluded ‘asainon-operating ‘adjustment, (net of offsets related to [DAC, DSI,land VOBAamortizationland ‘changestolriderreserves.
Weprimarily (hedge withoptions that alignwith(theindex terms(oflourFIAproducts(typically 1-2(years). [Fromaneconomicbasis, Webelieve thislis suitable becausepolicyholderaccounts(are credited 'with[index performanceat/the endof
eachlindexterm.However, becauselthe termoflaniembedded derivativelinlan(FIA'contractiis longer-dated, therelis@/duration mismatchwhichimaylead to/mismatchesforlaccountingpurposes.

* Integration, Restructuring,’and Other/Non-operating Expenses—Consists oflrestructuringandlintegration expenses related toacquisitionsandblock reinsurance costsas/well @s[certainotheriexpenses, whicharenotipredictable or related
tolouriunderlying profitabilitydrivers. ]

« Stock Compensation Expense—Consists/ofistock/compensationexpenses(associatedwithourisharelincentive plans,excludingourllong-termiincentive plan,which(are notrelated toourunderlying profitability driversand fluctuate from time
toltimedue folthestructureofiourplans.

« Bargain/Purchase(Gain—Consists/ofladjustmentstonetincome(loss)lavailable to/AHL.Icommonishareholders(as(theyarenotrelatedtolourunderlying profitability [drivers. ]

* IncomeTax/(Expense) Benefit=Non-operating—Consists of thelincometaxeffect of non-operatingadjustmentsandisicomputed by applying the lappropriate jurisdiction’s taxrate(to the non-operatingadjustments thataresubject tolincome
tax.[]

Welconsiderithesenon-operating/adjustments/tolbe meaningful ladjustments/to/netiincome(loss)available to/AHL[common shareholders for the[reasons|discussed in/greater detail above. Accordingly, webelieve usinglaimeasure whichexcludes/the
impact ofitheselitemslisiusefulinlanalyzing'ourbusinessperformancelandthe trends/iniourresultsof operations. Togetherwith netincome(loss)available to AHLIcommonshareholders, we believeadjustedoperating income (loss) ‘available tolcommon
shareholders(provides/a/meaningfulfinancialimetric/that'helps investors/understand ouriunderlying(resultsiandprofitability. Adjusted ‘operatinglincome((loss)available to/common(shareholdersshould not be usedas alsubstitute forinetlincome(loss)
availableto/AHL common(shareholders.

Adjustedioperating[ROAlis ainon-GAAP measure used(tolevaluateour(financial performance and profitability. Adjusted ioperating[ROAlis.computed usingour(adjusted operatinglincome (loss)available to/lcommon shareholders divided by averagenet
invested assets/forithelrelevant/period.To'enhance theability tolanalyzethese measuresiacross(periods, linterim periods are [@annualized.While we believe 'each of these metrics lare[meaningful financial metricsland 'enhancelour'understandingof the
underlying(profitability(drivers(ofiouribusiness, they/shouldinot beusedlasla'substitute for ROAIpresentediunder GAAP.

ADJUSTEDOPERATING ROE

Adjustedioperating[ROE isla non-GAAP measure(used to/evaluatelourfinancial [performance excludingthe impacts/of AOCliandthe cumulative changelin/fairivalue of fundswithheldland /modcolreinsurancelassets, inetof DAC, [DSI, [rider reserve and
tax/offsets./Adjusted AHLIcommonishareholders’lequity is‘calculated as'thelending/ AHL shareholders’lequity iexcluding/AOCI, the .cumulative .changelinfair value of funds /withheld landimodco reinsurance assets andpreferredistock. Adjusted operating
ROE is[calculated as'theadjusted/operatinglincome (loss)available tolcommon(shareholders, divided by averageladjusted/AHL .common(shareholders’lequity. These adjustments fluctuate [period to/periodliniaimanneriinconsistentwith iourlunderlying
profitability(drivers asthe majority of(such(fluctuation(is(related tothe/market volatility (of the unrealized gains andllosses associated withlour /AFSsecurities. Except/with respectito reinvestmentiactivity ‘relating tolacquired (blocks of (businesses, we
typically(buy andiholdAFSlinvestments to maturity throughoutithe duration of marketfluctuations, (therefore, (theperiod-over-periodimpacts in unrealizedgainsandlosses are not necessarilyindicativeof .current operating fundamentals or(future
performance./Accordingly, we believeusing/measureswhichexclude AOCliandthe cumulative change in fair valuelof funds withheld and'modco reinsurance assets/are useful inlanalyzing/trends in/ouroperating results. To.lenhancethelability tolanalyze
theselmeasures|across periods, [interim periods areannualized. Adjusted operatingROE [should not beusedas alsubstitute for ROE.[However, webelievethe adjustments(tolnetlincome((loss)available to/AHL.common(shareholders'and equity are
significant/to/gaining aniunderstandingloflourioverallfinancial performance.

ADJUSTED'OPERATING EARNINGS (LOSS) PERICOMMON /SHARE, WEIGHTED/AVERAGE COMMON SHARES'OUTSTANDING =/ADJUSTED/OPERATING, AND/ADJUSTED BOOK VALUE PERICOMMON SHARE
Adjustedioperatinglearnings((loss) pericommonishare, weightedlaverage/commonishares/outstanding =adjusted ioperatingland ‘adjusted book(value [pericommonishare are[non-GAAP Imeasures used tolevaluatelourfinancial performancelandfinancial
condition.The non-GAAPmeasures|adjustitheinumberiofishareslincludedinithe corresponding GAAPmeasures to reflectthe .conversion orisettlementiofiall sharesand otheristock-basedlawards outstanding. We believe using these measures represent
anleconomiclview ofour'share counts’and providea simplifiedland consistent view of ourioutstandingshares. Adjustedoperating earnings/(loss) pericommonishare is calculatedias the ladjusted loperating income (loss) ‘available to commonishareholders,
overithe/weighted/average/commonishares outstanding/+adjusted operating. /Adjusted book value pericommonisharelis ¢alculated [as[the ‘adjusted AHLIcommon shareholders’lequity divided by the adjusted (operating’common(shares outstanding.
Effective/February28,12020, all ClassBlcommonishareswere converted into/Class/Aicommonishares’and allClass IMicommon shares were converted into warrants and Class Acommonishares.Our Class B/commonshares were economically .equivalent
tolClass/Alcommon(shares/andicouldhave beeniconvertedto Class/Aicommonisharesion alone-for-one basis/at'anytime.(Our/Class[Mcommonishares 'werelinithe legal form of sharesbut.economically functionedas options as they wereconvertible
into/Class/A’common(shares afterivestingland(settlementofithe conversion(price.In[calculatingClass/A dilutedearningsperisharelonal{GAAP basis, welare required toapply sequencing rulestoldetermine the(dilutive impacts, lif any, (of our Class B
commonshares,(ClassMicommon shares/andiany otherstock-basedlawards. Tolthe extentlour(Class/Blcommonishares, ClassIMicommon shares/and/orlany otheristock-basediawardswerenotdilutive, [after(consideringthedilutive leffects lof the [more
dilutivesecuritieslinithe 'sequence, theywere lexcluded.Weighted laverage commonishares outstanding(=adjusted/operating/andadjusted (operatingilcommon shares outstanding assumelconversion or(settlement of allloutstandinglitems that/areable
tolbelconverted tolorisettledlin(Class/Aicommonishares,lincludingthelimpacts(of Class B/commonishares/on alone-for-one basis, the impacts of all Class [Micommon shares netlofithe conversionipricelandlany otheristock-basedawards, but iexcluding
anylawards/for'which thelexerciseloriconversion price exceedsthe marketvalueofiour/Class/Aicommon shares/onithe applicable measurementidate. For(certain historical periods, Class/Mshares/werenotlincludedduetolissuance restrictionswhich
werelcontingentiuponlourIPO. Adjustedoperatinglearnings/(loss) percommonishare, weightedlaverage commonishares/outstanding = adjustedioperating'and adjusted bookvalue pericommonishareishouldinotbeusedas asubstitute forbasic/iearnings
(loss)perishare+Class/Aicommon shares, basic'weighted average ‘commonishares/outstanding +Class /Alorbookvalue pericommon(share. However, we believe the ladjustmentsto the 'shares/andequity [@are significant/togaininglan(understandingof
ourloverallresults of operations/andifinancial condition.
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Notes to the Financial Supplement, continued S ATHENE

HOLDING

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 ratioliscalculatedas(total [debtdivided by adjusted AHL shareholders’lequity. Adjusted debt/to[capital ratio'should inotbe ‘usedas asubstitute(forthe debt/to capital Tatio. However, we believe ithe ;adjustments to
total'debt’andshareholders’lequityare significanttogaining/anunderstandingloflouricapitalization, debtutilization and [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 upaisignificantiportion(ofournetreserve liabilities.

« 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 averagenetlinvested assets, [excludingtheimpactsofiouriinvestmentiinApollo, forthe relevant/period. Tolenhance the ability to‘analyze these measuresiacross(periods, interimperiods @reannualized. The
adjustments(to/arriveatiournetiinvestmentearnedrate/add(a) alternative’investment/gains/andlosses, (b)gainsandllosses related toltradingsecurities for [CLOs, [(c) net VIEimpacts((revenues, expenses andnoncontrollinginterest), [(d)
forwardpoints/gains/andlosseson foreignexchange [derivativelhedges and(e)thelchangeinfairlvalue[ofreinsuranceassets, and removes the proportionate share of the /ACRAInet investmentiincomeassociated withithe ACRA
noncontrollinglinterestias/wellasthegain(orlloss'onourlinvestmentlin/Apollo.Welinclude thelincome andassetssupportinglour'changein fair'value(of reinsuranceassets by evaluatingtheunderlyinglinvestments of the fundswithheld [at
interestreceivablesand welincludethe netiinvestmentiincome fromithoseunderlyinglinvestmentswhichidoesnot'correspondto the [GAAP [presentation ofichangelin fairivalue oflreinsurance assets. Welexclude thelincomelandassets
supporting(business that'we'haveexited through(cededreinsurancelincluding fundswithheld ‘agreements.We believe theadjustmentsforreinsurance [provideanetlinvestment/earnedrateontheassets forwhichwe have 'economic
exposure.

« Costloflfundslincludeslliability [costs(relatedtocost oficreditinglonbothdeferred ‘annuitiesandlinstitutional (productsas well[@sother liability [costs, (but/does Motlinclude(the proportionateshare of the ACRA[cost of funds(associated with the
noncontrollinglinterest. Costof fundslisicomputed(asthetotallliability [costs divided by the [@average netinvested [assets, excludinglouriinvestmentiin Apollo, forithe[relevant/period. Tolenhancetheability to‘analyze these [measures across
periods, linterimperiodsare/annualized.

o Costloflcreditinglincludesthecosts foriboth[deferred lannuities'andinstitutional iproducts. Cost of creditinglondeferredannuitiesisthe linterest credited tothe policyholdersonourfixed strategiesaswell ‘astheoptioncostsonthe
indexed(annuity strategies. Withrespectto F|As, thecostiof providinglindex(credits(includesthe lexpenseslincurredto fundthelannualindex(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
paymentsiandotherreservechanges. Costlofi¢creditinglisicomputed as thecostof creditingfor(deferred annuities‘and institutional (productsdivided bytheaverage netlinvested(assets, excluding thelinvestmentlinApollo, forithe
relevant(periods. Costloficreditinglondeferredannuitieslis.computedas thenetlinterest credited (on fixed strategies(andoptioncosts lonlindexed [@annuity strategies [divided by the averagenetiaccountvalue of ourideferred
annuities. Costloficreditingloninstitutional (productsisicomputedasthe[PRTand fundinglagreement'costs divided by thelaverage netiinstitutional reserveliabilities. [Ouriaveragenetlinvested assets, [excluding ourlinvestmentin
Apollo, netlaccountivaluesiandnetiinstitutional reserve liabilities[are averagedoverthe numberiofiquartersiintherelevantperiodto obtain lourassociated [cost of (crediting forisuch (period. Tolenhance the ability to[analyzethese
measureslacross(periods, linterimperiods arelannualized.

o Otherlliability(costslinclude[DAC,[DSIiand VOBAlamortization, 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‘almeaningful financialimetriclandienhances
ourunderstandinglofitheunderlyingprofitability [driversofiourbusiness, [it'shouldinotbe usedasasubstitute(for(total benefitsland lexpenses presented under GAAP.

« Netinvestmentlearnedrate,costofifunds, netiinvestmentispreadandlinvestment'marginon(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 thesemetrics[are[meaningful financialimetrics‘land ‘enhanceourunderstanding of the underlying profitability ‘drivers iof lourbusiness, they
shouldnotibeusedas asubstitute forinetlinvestmentiincome, linterestisensitive icontract benefits ‘or total benefitsland expensespresented iunder GAAP.

« Operatinglexpensesexcludeslintegration, restructuringland iothernon-operatingexpenses,[stockicompensationexpense, linterest'expense and 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 forpolicyand otherioperatinglexpenses presented under GAAP.

NETINVESTED/ASSETS

Inimanagingouribusiness, we @nalyzenetlinvestediassets, whichidoesnoticorrespond o total investments, includinginvestmentsin related parties, @sdisclosedin ouriconsolidated financial statementsandnotesthereto. Netiinvested assetsrepresents
thelinvestmentsthat/directly backournetreservelliabilitiesaswelllas[surplusassets. Netlinvestedassets, excludinglouriinvestment(in/Apollo, isUsedin the [computation of netinvestmentiearned rate, which allows us to[analyzethe profitability of lour
investment(portfolio. Netlinvestediassets/includes((a)(total investmentson/the consolidated balancesheetswith AF Sisecurities atcost/oriamortizedicost, .excluding derivatives, (b) cashlandcash equivalents andrestricted cash, (c)investmentsin related
parties,[(d)accruediinvestmentiincome, (e) VIE @ssets, liabilitiesland noncontrollinginterest’adjustments, (f) netlinvestmentpayablesiandreceivables, (g)policy loansceded (which offset the direct policy loansintotal investments)andi(h) anallowance
forlcreditlosses. Netlinvested[assets/alsolexcludes assets associated with funds(withheld liabilities related tobusiness exited through(reinsurance ‘agreementsandderivative collateral(offsetting the related cash positions). Welinclude the (underlying
investmentssupportingourlassumed fundswithheld'and modcolagreements/iniournetinvested @ssets calculationliniorderto'matchlthe @assets with thelincome received. We believe ithe adjustmentsforreinsurance provide aview of theassets forwhich
welhaveeconomiciexposure. Netlinvestedassetslincludesourproportionate share(of ACRAlInvestments, bbased ionourieconomiciownership, butldoesnotlincludethe proportionate share of investmentsassociated with the noncontrollinginterest. Net
investedassets(alsolincludeslouriinvestmentiniApollo. Ournetiinvestedassets, excludingourlinvestmentlin/Apollo, areaveragediover(the numberofiquarters’inthe felevantperiod to[computeournetiinvestment iearned rate for[suchperiod. While we
believenetlinvestedassetslislaimeaningful financialimetriciand (lenhances(ourunderstandinglof'the (lunderlying [drivers of ourlinvestment portfolio, lit'should (notbe [Used as alsubstitute for(total investments, (includingrelatedparties, (presented (under
GAAP.C]

NET/RESERVELIABILITIEST

Inimanagingourbusiness, welalsoanalyze netreservelliabilities, which [doesnoticorrespond toltotal liabilities [as disclosed(in lourconsolidatedfinancial statements/and notes thereto. INet feserve liabilities represent iourpolicyholder liability lobligations
netioflreinsuranceandlisiused(to@analyze thelcostsioflourliabilities. Netreserve liabilitiesinclude(a) thelinterestisensitive [contractliabilities, (b) future [policy benefits, {(c) dividends payable topolicyholders, and(d) otherpolicy claimsand benefits, offset
bylreinsurancerecoverable, excluding(policylloansceded. Netreservelliabilitiesincludeourproportionate sharelof ACRAIreserve liabilities, basedonourieconomiclownership, but doesnotiinclude theproportionate share [of reserve liabilities lassociated
with(thelnoncontrollinglinterest. Netreservelliabilitieslis net of the ceded liabilitiestolthird-party reinsurersasthecosts of thelliabilities[are passedtolsuch reinsurersand, 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 @andrelated reinsurance
recoverables(tolcontinuetolberecorded’iniouriconsolidated financial statementsidespite the transferofleconomicirisktothe counterpartyiniconnection withthe reinsurance transaction. While webelieve netreservelliabilities is(aimeaningful financial
metriciandenhancesourunderstandingofitheunderlyingprofitability [driversiof our’business, itishould notbe lused(as(a’substitute fortotal liabilities [presented under GAAP.

SALEST

Sales/statistics/donoticorrespondtorevenuesiinder(GAAP but/areusedasrelevant' measures/tounderstand ourbusiness/performancelaslitrelates todeposits generated during[a'specific period ofltime. Oursales statisticsinclude [deposits for fixed
ratelannuitieslandFIAsandalignwiththe[LIMRAdefinition [of(allimoney paid intoanlindividual @annuity, including 'money(paid intolnew(contracts withlinitial [purchaseoccurringlin the specified periodandexisting ‘contractswith initial purchaseoccurring
priortothe(specified (period(excludinglinternal transfers). Whilewe(believe [saleslis[ameaningful metriciland'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
1Q°19 2Q'19 3Q19 4Q19 1Q°20 2019 2020
RECONCILIATIONOF BOOK VALUE'PERICOMMONSHARETOADJUSTED BOOK VALUE PERICOMMONSHARE
Bookvalue perlcommon(share $ 5212 $ 66.69 $ 7420 $ 7621 $ 51.28
Preferredistock — (4.53) (6.42) (6.67) (6.04)
AOCI (3.64) (9.49) (13.38) (12.98) 6.06
Accumulated(changein fairlvaluelofireinsurance assets (1.59) (3.45) (3.98) (2.80) 0.80
Effectloflitems/convertibletolor(settled(in(Class/Aicommon(shares 0.41 0.28 0.32 0.26 (1.03)
Adjusted book value[per’common(share $ 4730 $ 4950 $ 50.74 $ 54.02 $ 51.07
RECONCILIATIONOF AVERAGE AHL'SHAREHOLDERS’[EQUITYTOAVERAGE ADJUSTED/AHL' COMMON 'SHAREHOLDERS EQUITY
Average/AHLshareholders’iequity $ 9,197 $ 11,241 $ 12,955 § 13,468 $ 11,666 $ 9,197 $ 11,666
Less:|Average preferred(stock — 420 1,006 1,172 1,172 — 1,172
Less:/Average/AOCI 117 1,233 2,101 2,362 554 117 554
Less:[Average accumulatedichangelin fairivalueof(reinsurance [@ssets 117 474 683 610 169 117 169
Averageladjusted/AHLicommonishareholders’iequity $ 8,963 § 9,114 § 9,165 § 9,324 § 9,771 $ 8,963 $ 9,771
Retirement(Services $ 8,004 $ 7,952 $ 7598 $ 7468 $ 7722 $ 8,004 $ 7,722
CorporatelandOther 959 1,162 1,567 1,856 2,049 959 2,049
Averageladjusted AHLIcommonishareholders’iequity $ 8,963 $ 9114 $ 9,165 $ 9,324 $ 9,771 $ 8,963 $ 9,771
RECONCILIATION (OF BASIC WEIGHTED AVERAGE COMMON SHARES/OUTSTANDING+ CLASS/A TOWEIGHTED AVERAGECOMMON [SHARES OUTSTANDING = ADJUSTED OPERATING
Basiclweightedaverageicommonishares/outstanding/=Class'/A 161.3 158.5 151.6 144.5 161.4 161.3 161.4
Conversionlof(Class/B/commonsharesitoClass/Aicommonishares 254 254 254 254 16.9 254 16.9
Conversion/ofiClass/Mcommon shares(to/Class/Aicommon(shares 5.1 5.1 4.9 5.2 3.2 5.1 3.2
Effectiofiother(stock'compensationiplans 0.4 0.4 0.4 0.6 — 0.4 —
Weightedaverage commonishares(outstanding +adjusted operating 192.2 189.4 182.3 175.7 181.5 192.2 181.5

RECONCILIATIONOF CLASS AICOMMON SHARES (OUTSTANDING TO/ADJUSTEDOPERATING[COMMONSHARES'OUTSTANDING

Class/Aicommon shares/outstanding 161.3 152.6 149.8 142.8 193.9
Conversion/of(Class/B/commonsharestoClass/Aicommonishares 254 254 254 254 —
Conversion/of(ClassiMicommon shares(toClass/Aicommon(shares 5.0 53 5.1 55 —
Effectloflotheristock/compensation(plans 0.7 1.1 1.1 1.2 3.8

Adjustedoperating/commonishares/outstanding 192.4 184.4 181.4 174.9 197.7
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Non-GAAP Reconciliations

Unaudited({in millions, except percentages)

SATHENE

RECONCILIATIONOF NETINCOME (LOSS)AVAILABLE TO[COMMONISHAREHOLDERS TO/ADJUSTED OPERATINGINCOME (LOSS)AVAILABLE TOICOMMON [SHAREHOLDERS ' EXCLUDINGINOTABLES/AND AOG

Netlincome((loss)availableto/Athene Holding Ltd.[common(shareholders
Less:(Total(non-operating/adjustments

Adjusted operating/income(loss)availableto'common(shareholders
Notablelitems

Adjusted operatingincome/(loss)(availableto.common(shareholders excludingnotablelitems

Retirement(Servicesadjusted(operatinglincome available tolcommon(shareholders
RiderireserveandDAC lequity marketperformance
Actuariallupdates
Outloflperiodactuarialladjustments
Unlocking
Tax/impactiofinotablelitems
RetirementiServicesnotablelitems
Retirement Services adjustedoperatinglincome available to.lcommon(shareholders(excludingnotablelitems

Corporateland(Otherladjustedloperatingincome((loss) availabletolcommonshareholders
Adjusted operatingincome((loss)/available to/lcommon(shareholdersiexcludingnotablelitems
Less:[Changelinifairivalue of Apollolinvestment, net(of tax

Adjusted operating/incomeavailable/tolcommon(shareholders excludinginotablesland AOG
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HOLDING
Quarterly Trends Year-to-Date
1Q'19 2Q'19 3Q19 4Q19 1Q°20 2019 2020

$ 708 $ 720 $ 276 $ 432 $ (1,065) $ 708 $ (1,065)
421 350 33 43 (957) 421 (957)

287 370 243 389 (108) 287 (108)

— — 62 (43) 43 — 43
$ 287 $ 370 $ 305 $ 346 $ (65 $ 287 $ (65)
$ 286 $ 376 $ 256 $ 404 $ 204 $ 286 $ 204
— — 5 (25) 50 — 50

— — — (22) — — —

— — 13 — — — —

— — 48 — — — —

— — ) 4 ) — U

— — 62 (43) 43 — 43

286 376 318 361 247 286 247

1 (6) (13) (15) (312) 1 (312)

287 370 305 346 (65) 287 (65)

— — — — (239) — (239)

$ 287 § 370 $ 305 $ 346 $ 174 $ 287 $ 174



Non-GAAP Reconciliations ,\\\)ATH EN E

Unaudited({in millions, except percentages)

HOLDING
Quarterly Trends Year-to-Date
1Q°19 2Q'19 3Q19 4Q19 1Q°20 2019 2020
RECONCILIATIONOF NETIINVESTMENTINCOME TONETINVESTMENT EARNINGS
GAAP netiinvestmentiincome $ 1,082 $ 1,182 $ 1,090 $ 1,242 $ 745 $ 1,082 $ 745
Changelin(fairivaluelofireinsurance/assets 132 161 199 188 270 132 270
Alternativelincome(gain((loss) (5) 12 6 (12) (101) (5) (101)
ACRAnoncontrollinglinterest — — — (61) (72) — (72)
Apollolinvestment/(income)lloss — — — — 297 — 297
Heldfortradinglamortization'and(other (6) (10) (3) (18) 12 (6) 12
Totalladjustments(to/arrive(atinetlinvestmentiearnings 121 163 202 97 406 121 406
Totalnetlinvestment earnings $ 1,203 $ 1,345 $ 1,292 $ 1,339 $ 1,151 $ 1,203 $ 1,151
RetirementServices $ 1,171 $ 1,321 $ 1,264 $ 1,306 $ 1,184 $ 1171 $ 1,184
CorporatelandOther 32 24 28 33 (33) 32 (33)
Totalnetlinvestment(earnings $ 1,203 $ 1,345 $ 1,292 $ 1,339 $ 1,151 $ 1,203 $ 1,151
RECONCILIATIONOF NETINVESTMENTINCOME RATE TOINETINVESTMENT(EARNED RATE
GAAPnetiinvestmentiincome rate 3.85 % 4.10 % 3.67 % 4.28 % 2.51 % 3.85 % 2.51 %
Changelinffairivalue of(reinsuranceassets 0.47 % 0.56 % 0.67 % 0.65 % 0.90 % 0.47 % 0.90 %
Alternativelincomelgaini(loss) (0.02)% 0.04 % 0.02 % (0.04)% (0.34)% (0.02)% (0.34)%
ACRAInoncontrollinglinterest — % — % — % (0.21)% (0.24)% — % (0.24)%
Apollolinvestmenti(income)(loss — % — % — % — % 1.00 % — % 1.00 %
Heldfor(tradingamortizationand(other (0.02)% (0.03)% (0.01)% (0.06)% 0.04 % (0.02)% 0.04 %
Totalladjustments(to/arriveatnetiinvestment earnedrate 0.43 % 0.57 % 0.68 % 0.34 % 1.36 % 0.43 % 1.36 %
Consolidatednetlinvestmentiearnedrate 4.28 % 4.67 % 4.35 % 4.62 % 3.87 % 4.28 % 3.87 %
RetirementiServices 421 % 4.63 % 4.31 % 4.57 % 4.04 % 4.21 % 4.04 %
CorporatelandOther 13.19 % 8.39 % 7.28 % 7.16 % (8.14)% 13.19 % (8.14)%
Consolidatednetlinvestment/earnedrate 4.28 % 4.67 % 4.35 % 4.62 % 3.87 % 4.28 % 3.87 %
RetirementServices $ 111,443 $ 114,059 $ 117,338 $ 114,149 $ 117,295 $ 111,443 $ 117,295
CorporatelandOtherlex./Apollolinvestment 959 1,162 1,567 1,837 1,624 959 1,624
Consolidatedaverage netlinvested(assets’ex. Apollolinvestment $ 112,402 $ 115,221 $ 118,905 $ 115,986 $ 118,919 $ 112,402 $ 118,919
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Non-GAAP Reconciliations

Unaudited({in millions, except percentages)

RECONCILIATIONOF INTERESTISENSITIVE.CONTRACT BENEFITS TO/COSTIOF CREDITING
GAAPIinterestsensitivecontract benefits

SATHENE

HOLDING
Quarterly Trends Year-to-Date
1Q'19 2Q'19 3Q19 4Q19 1Q°20 2019 2020

$ 1516 $ 1094 $ 801 $ 1146 $ (1,319) $ 1516 $ (1,319

Interesticreditediother(thanideferredannuities/andlinstitutional products 55 50 63 64 63 55 63
FIAGptionicosts 278 280 282 269 266 278 266
Producticharges|(strategy fees) (28) (29) (31) (31) (32) (28) (32)
Reinsurancelembedded derivativelimpacts 15 14 14 14 14 15 14
Changelin(fairivalues/of embedded derivatives+FlAs (1,311) (868) (560) (905) 1,504 (1,311) 1,504
Negative VOBAlamortization 12 7 9 8 7 12 7
ACRAInoncontrollinglinterest — — — (42) 38 — 38
Otherlchangesliniinterestisensitive contractiliabilities (2) (1) (2) (2) (1) (2) (1)
Totalladjustments(to arrive aticost of icrediting (981) (547) (225) (625) 1,859 (981) 1,859

Retirement/Services|cost/of ¢rediting

GAAPIinterestsensitivecontract benefits 5.44 % 3.84 % 273 % 4.02 % (4.50)% 5.44 % (4.50)%
Interesticreditediother(thanideferredannuities/andlinstitutional products 0.20 % 0.18 % 0.21 % 0.23 % 0.21 % 0.20 % 0.21 %
FIAGptionicosts 1.00 % 0.98 % 0.96 % 0.94 % 0.91 % 1.00 % 0.91 %
Producticharges|(strategy fees) (0.10)% (0.10)% (0.10)% (0.11)% (0.11)% (0.10)% (0.11)%
Reinsurancelembedded derivativelimpacts 0.05 % 0.05 % 0.05 % 0.05 % 0.05 % 0.05 % 0.05 %
Changelin(fairivalues/of embedded derivatives+FlAs (4.70)% (3.05)% (1.91)% 3.17)% 513 % (4.70)% 513 %
Negative ' VOBAamortization 0.04 % 0.02 % 0.03 % 0.03 % 0.02 % 0.04 % 0.02 %
ACRAInoncontrollinglinterest — % — % — % (0.15)% 0.13 % — % 0.13 %
Otherichanges/inlinterestisensitivecontractiliabilities (0.01)% — % (0.01)% (0.01)% — % (0.01)% — %

Totalladjustments(to arrive aticost of icrediting (3.52)% (1.92)% 0.77)% (2.19)% 6.34 % (3.52)% 6.34 %

Retirement(Servicescost/of(crediting 1.92 % 1.92 % 1.96 % 1.83 % 1.84 % 1.92 % 1.84 %

Retirement Servicescost/of(creditingion deferred annuities 1.98 % 1.98 % 1.98 % 1.95 % 1.91 % 1.98 % 1.91 %

RetirementiServices|cost/of/¢reditingoninstitutional products 3.69 % 3.76 % 3.68 % 2.85% 3.31 % 3.69 % 3.31 %

Retirement(Services(cost/of(crediting 1.92 % 1.92 % 1.96 % 1.83 % 1.84 % 1.92 % 1.84 %

Retirement/Services/averagelnetlinvested/assets
Average/netlaccountvalueondeferredannuities
Averagelinstitutionalnetireservelliabilities
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$ 111,443 $ 114,059 $ 117,338 $ 114,149 $ 117,295 $ 111,443 $ 117,295
89,809 90,675 91,467 87,660 88,119 89,809 88,119
9,809 10,470 13,320 12,931 14,250 9,809 14,250



Non-GAAP Reconciliations

Unaudited((in millions)

RECONCILIATIONOF BENEFITS/AND EXPENSES TO/OTHERILIABILITY(COSTS
GAAPbenefitsiandexpenses
Premiums
Producticharges
Otherirevenues
Costloficrediting
Changelin(fairivalueloflembedded derivatives - FIA, (net/of(offsets
DAC, DSIand YOBAamortization(related(tolinvestment/gains/and(losses
Riderireserves
Policylandlotherloperatingexpenses, excludingipolicyacquisitionexpenses
AmerUs closedblockfairivaluelliability
ACRAoncontrollinglinterest
Other
Totalladjustments(tolarrive atiotherlliability[costs
Otherlliability(costs

RetirementiServices
Corporateland/Other
Consolidated(otherliability/costs

RECONCILIATIONOF POLICY AND OTHER/OPERATING EXPENSES TO/OPERATING EXPENSES
Policyand(otherioperatinglexpenses
Interest/expense
Policylacquisitionexpenses, (net(of(deferrals
Integration, restructuringlandiotherinon-operatinglexpenses
Stocklcompensationlexpenses
ACRAMnoncontrollinglinterest
Totalladjustments(tolarrive atloperatinglexpenses
Operating/expenses

RetirementiServices
CorporatelandOther
Consolidated(operatinglexpenses

SATHENE

HOLDING
Quarterly Trends Year-to-Date
1Q'19 2Q’19 3Q’19 4Q°19 1Q'20 2019 2020

$ 4,255 § 2,673 $ 4,305 § 2,723 $ (167) $ 4,255 § (167)
(2,000) (787) (2,688) (907) (1,140) (2,000) (1,140)
(125) (132) (135) (132) (140) (125) (140)

(12) (9) (6) (10) 2 (12) 2

(242) (253) (280) (238) (259) (242) (259)
(1,260) (817) (497) (1,003) 1,456 (1,260) 1,456
(173) (181) (151) 28 425 (173) 425

(28) (24) 9) 3 76 (28) 76

(103) 117) (130) (138) (117) (103) (117)

(53) (59) (46) 6 45 (53) 45

— — — (74) 165 — 165

1 1 (5) 1 (4) 1 (4)

(3,995) (2,378) (3,947) (2,464) 509 (3,995) 509

$ 260 _$ 295 § 358 § 259 § 342§ 260 $ 342
$ 260 $ 295 § 358 § 259 § 342  § 260 $ 342
$ 260 % 295 % 358 § 259 % 342 § 260 342
$ 165 $ 185 $ 194 $ 200 $ 188 § 165 § 188
(17) (15) (15) (20) (20) (17) (20)
(62) (69) (63) (62) (71) (62) (1)
(1) (11) (34) (24) 4) (1) 4)
(3) (3) (3) (3) (10) (3) (10)
— — — (5) “) — “)
(83) (98) (115) (114) (109) (83) (109)

$ 82 87 § 79 $ 86 $ 79 % 82 $ 79
$ 62 68 $ 67 $ 69 $ 68 § 62 §$ 68
20 19 12 17 11 20 11
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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)
Allowance for credit losses
Total adjustments to arrive at gross invested assets
Gross invested assets
ACRA noncontrolling interest
Net invested assets

RECONCILIATION OF INVESTMENT FUNDS INCLUDING RELATED PARTIES TO NET ALTERNATIVE INVESTMENTS

Investment funds, including related parties
Nonredeemable preferred stock included in equity securities
CLO and ABS equities included in trading securities
Investment in Apollo
Investment funds within funds withheld at interest
Royalties and other assets included in other investments
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, 2019

SATHENE

HOLDING

Marchi31, 2020

130,550 $ 121,969
(2,888) (1,610)
4,639 5,983
807 802
(2,743) (1,589)
(1,440) 355
25 23
(4,095) 2,292
(235) (229)
(57) (238)

— 505
(5,987) 6,294
124,563 128,263
(7,077) (7,063)
117,486  $ 121,200
4300 $ 5,371
78 65

405 308
— (850)

807 927

67 64

8 14
(79) (112)
1,286 416
5586 $ 5,787
132,734  $ 131,649
(475) (400)
(992) (986)
97) (222)
(3,255) (2,883)
(408) (396)
(1,181) (853)
(4,863) (5,087)
(235) (229)
(6,574) (6,322)
(2) 2
(18,082) (17,376)
114,652 $ 114,273




