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Disclaimer

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

Unless the context requires otherwise, references in this presentation to "Apollo" and "AGM" refer to Apollo Global Management, Inc., together with its subsidiaries, references in this presentation to "AGM HoldCo"
refer to Apollo Global Management, Inc., and references in this presentation to "AAM" refer to Apollo Asset Management, Inc., a subsidiary of Apollo Global Management, Inc.

This presentation contains, and certain oral statements made by Athene’s representatives from time to time may contain, forward-looking statements within the meaning of the Private Securities Litigation Reform Act
of 1995, Section 27A of the Securities Act of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended. Such statements are subject to risks, uncertainties and assumptions that could
cause actual results, events and developments to differ materially from those set forth in, or implied by, such statements. These statements are based on the beliefs and assumptions of Athene’s management and the
management of Athene’s subsidiaries. Generally, forward-looking statements include actions, events, results, strategies and expectations and are often identifiable by use of the words "believes," "expects," "intends,"
"anticipates," "plans," "seeks," "estimates," "projects," "may," "will," "could," "might," or "continues" or similar expressions. Forward-looking statements within this presentation include, but are not limited to, benefits
to be derived from Athene's capital allocation decisions; the anticipated performance of Athene's portfolio in certain stress or recessionary environments; the performance of Athene's business; general economic
conditions; expected future operating results; Athene's liquidity and capital resources; and other non-historical statements. Although Athene management believes that the expectations reflected in these forward-
looking statements are reasonable, it can give no assurance that these expectations will prove to be correct. For a discussion of other risks and uncertainties related to Athene's forward-looking statements, see its
annual report on Form 10-K for the year ended December 31, 2025 and quarterly reports on Form 10-Q filed for the periods ended March 31, 2026 and June 30, 2026, which can be found at the SEC’s website at
www.sec.gov. All forward-looking statements described herein are qualified by these cautionary statements and there can be no assurance that the actual results, events or developments referenced herein will occur
or be realized. Athene does not undertake any obligation to update or revise forward-looking statements to reflect changed assumptions, the occurrence of unanticipated events or changes to future operating results.

Information contained herein may include information respecting prior performance of Athene. Information respecting prior performance, while a useful tool, is not necessarily indicative of actual results to be
achieved in the future, which is dependent upon many factors, many of which are beyond Athene's control. The information contained herein is not a guarantee of future performance by Athene, and actual outcomes
and results may differ materially from any historic, pro forma or projected financial results indicated herein. Certain of the financial information contained herein is unaudited or based on the application of non-GAAP
financial measures. These non-GAAP financial measures should be considered in addition to and not as a substitute for, or superior to, financial measures presented in accordance with GAAP. Furthermore, certain
financial information is based on estimates of management. These estimates, which are based on the reasonable expectations of management, are subject to change and there can be no assurance that they will prove
to be correct. The information contained herein does not purport to be all-inclusive or contain all information that an evaluator may require in order to properly evaluate the business, prospects or value of Athene.
Athene does not have any obligation to update this presentation and the information may change at any time without notice.

Models that may be contained herein (the "Models") are being provided for illustrative and discussion purposes only and are not intended to forecast or predict future events. Information provided in the Models may not
reflect the most current data and is subject to change. The Models are based on estimates and assumptions that are also subject to change and may be subject to significant business, economic and competitive
uncertainties, including numerous uncontrollable market and event-driven situations. There is no guarantee that the information presented in the Models is accurate. Actual results may differ materially from those
reflected and contemplated in such hypothetical, forward-looking information. Undue reliance should not be placed on such information and investors should not use the Models to make investment decisions. Athene
has no duty to update the Models in the future.

Certain of the information used in preparing this presentation was obtained from third parties or public sources. No representation or warranty, express or implied, is made or given by or on behalf of Athene or any other
person as to the accuracy, completeness or fairness of such information, and no responsibility or liability is accepted for any such information. The contents of any website referenced in this presentation are not
incorporated by reference and only speak as of the date listed thereon.

All rights to the trademarks and/or logos presented herein belong to their respective owners and Athene's use hereof does not imply an affiliation with, or endorsement or sponsorship by, the owners of these logos.

This document is not intended to be, nor should it be construed or used as, financial, legal, tax, insurance or investment advice. There can be no assurance that Athene will achieve its objectives. Past performance is
not indicative of future success.

Allinformation is as of the dates indicated herein.
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Al-Related CapEx Demand is Enormous

$147 $1.47 b3l
$1.27T

$0.9T

$481B
$280B

2022 2023 2024 2025 2026E 2027E 2028E 2029E 2030E

Note: Al-related CapEx spend based on Bloomberg consensus as of October 2026. Includes Alphabet, Amazon, Meta, Microsoft, Oracle and SpaceX (SpaceX includes xAl following the February 2026 merger). Historical CapEx figures sourced from FactSet
and company filings (10-Q / 10-K).
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Al Will Change Society and the Economy, but There are Unknowns

Known Unknown

What will be the ROl on
today’s CapEx spend?

Productivity
will increase

Increasing societal demand

. What will folks pay for Al?
for computing power

Which business models
will win in the future?

Al capabilities are improving
exponentially

Will open-source
models disrupt?

Demand for chips
will increase

Demand for energy
willincrease

Equity Returns???
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Given Al’s Scale, Investments Will be Concentrated Everywhere

As % of S&P 500 As % of Public IG Debt Index’

35% 15%

2021 Today' Pro Forma Pending 2021 Today' 2030E*
IPOs (Illustrative)?

Note: Companies include: Amazon, Broadcom, Google, Meta, Microsoft, Nvidia, Oracle, SpaceX. Source: Apollo Chief Economist team and Apollo Analysts. 1. As of October 26, 2026. 2. Includes latest publicly disclosed private valuations of these companies with
pending IPOs (including OpenAl, Anthropic and Databricks) in addition to hyperscalers. 3. Source: Bloomberg, ICE BofA. Corporate bond returns represented by the Bloomberg US Corporate Index (LUACTRUU), total return, unhedged, USD. 4. The 2030 estimate 5
assumes 20% of hyperscaler CapEx is funded via public investment grade debt.



Given uncertainty, how should you invest?

EQUITY » With uncapped upside, can
afford to take concentrated bets

CREDIT ™ Where you only get interest & principal,
larger positions require
both higher returns and lower risk
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Private Investment Grade Debt Offers Both I-Lgher Returns...

Select Apollo-Originated Financings
AL-related investments

10%
(blue dots) are one part
Energy of the broader platform
Energy
8% °
°
°
Energy
6%
Energy
4%

Public BBB 5yr Corporate Index

2%

Jan-2021 Jul-2021 Jan-2022 Jul-2022 Jan-2023 Jul-2023 Jan-2024 Jul-2024 Jan-2025 Jul-2025 Jan-2026 Jul-2026

Target ~00-200 bps spread preminm vs comparable publicly traded delt

Source: Apollo Analyst estimates. Five-year corporate index based on Corporate BBB+, BBB and BBB- Bloomberg Valuation Service (BVAL) yield curve from Bloomberg.
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... And Lower Risk, with Secured Positions Supporting Lower Loss Given Default

Investment Grade Public Corporate Bonds Private Investment Grade Credit

Rating Investment Grade Investment Grade
Collateral Unsecured Secured
Control Over Credit Documentation x V

Due Diligence Access Limited Full
Relationship with Borrower Limited Comprehensive
Syndication Control x \/
Representative Loss Given Default ~55-60% ~25-30%

Unsecured IG vs Secured IG?

1. Derived from Moody’s Default and Recovery Database calculating loss given default for qualifying IG unsecured and IG secured defaults, based on data from 1980-2025.
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ATHENE’S ROLE IN FINANCING AI-RELATED INFRASTRUCTURE

The Same Private Investment Grade Playbook Across Industries, Now Applied to Al

Infrastructure, Transportation,

. Al Infrastructure
Manufacturing, etc.

AIRFRANCEKLM t'_"‘.d. RWE "5 b s M
- SPACE '
= AT&T £0p © BROADCOM X
€2.5Bin AF-KLM mileage program, $2B in AT&T’s wireless business in €3.2B RWE’s minority investment ~$2B Trans Anatolian and Trans $35B in Broadcom’s Al platform in >$43B in financings to support the
Flying Blue the US in German grid infrastructure Adriatic pipelines from BP the US purchase of GPUs?
2 £ euri AB ¢ >, |
.. 4 ™
‘( DrPe;g:per ‘ InBev & SeDF Keppel E2NVIDIA.
‘ ‘ Memoranda of understanding with
$4B in Keurig pod manufacturing JV £4.5B in EDF’s energy & power $1.5B offshore energy fund in five other parties to establish a
in North America $3B in AB InBev bottling business infrastructure projects Singapore compute financing platform’
B =
Q VONOVYIA Orsted £= ONEOK
= AT Infrastructure
€3Bin real estate assets in $9B in an oil and gas midstream
€3B Bayer’s IUD franchise Germany $6.5B in UK offshore wind farm company in the US investments build own

intel.

$11Bin Intel processing chip
manufacturing

SONY

$1B in Media Assets Backed by
SonyinJapan

significant and continned
success in other industries

Examples are Apollo-originated financing solutions. 1. For more information, see press release dated August 10, 2026, available here. 2. Most recently the binding commitment letter between SpaceX and an entity managed by Apollo entered into on October 24,

2026, see here.


https://www.apollo.com/insights-news/pressreleases/2026/08/nvidia-partners-with-apollo
https://d18rn0p25nwr6d.cloudfront.net/CIK-0001181412/3ebc4201-9fd5-4bbc-830a-f403b53b1985.pdf
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Al Offers a Spectrum of Investments Across Different Risk / Return

Debt/ CMLs financing

Debt secured by Data center CMLs with data center builds with Venture equity
IG guarantees of guarantees from construction/ Public equity in supporting new
leases and chips IG counterparties force majeure risk hyperscalers Al companies

Lower Risk Higher Risk

Debt secured by Public Data center equity Equityin
|G guarantees of IG hyperscaler Effective data center equity Neoclouds
energy & debt (CML with a large residual)
infrastructure
\ J
|

Athewve focus

10
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Athene and Other Regulated Balance Sheets are Focused on Investing in Al-Related

Credit in Three Ways

‘G Guarantee’

« Off-balance-sheet secured
financing for investment grade
counterparties prepared to
extend their full faith and credit
ata premium

* Includes commercial mortgage
loans on data centers with tight
provisions and full downside
protection from high quality,
investment grade tenants

Chips
Investment grade companies
lease critical semiconductor chips
Fully amortizes over lease term
Short weighted average life

Secured by high-quality chips and
hell-or-high-water lease

Chips are near-term supply
constrained

~60% of data center CapEx’

1. Data center CapEx spend estimates from McKinsey. Use of funds is indicative and varies by site configuration. Figures are estimates and subject to change.

Energy

Power purchase agreements from
investment grade companies

Secured by energy generation &
transmission infrastructure
supporting the Al build-out

Energy is fungible. Costed the
right way, can power a data center
or any other need

~25% of data center CapEx’

11
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a The Key Companies Driving Al CapEx are Large & Creditworthy...

Market Capitalization

$5.2T

$2.7T
$1.6T $1.6T
$1.0T
NVIDIA. B Microsoft Alphabet amazon sPacEx" tsmc (OMeta  @BROADCOM  myjcron
Credit Rating’ ~ AA, Aal, NR AAA Aaa, NR  AA+ Aa2, NR  AA A1, AA-  BBB, Baal BBB+  AA- Aa3, NR AA-, Aa3, NR A- A3,A-  BBB+, Baal, BBB+

Source: Market value as of October 26, 2026. 1. Credit ratings from S&P, Moody’s, and Fitch, respectively.

$0.9T

AMDA
A A1, NR

$0.5T

intel.
BBB, Baa2, BBB

SATHENE

$0.4T

ORACLE
BBB-, Baa2, BBB

12
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a ...And Remain Conservatively Levered Even in Stress Test with Zero Al Revenue Growth

3.5x
3.0x
Illustrative Stress Scenario (0% Al Revenue Growth)
2.5x
3
= 1.9x 2.0x
&2 2.0x —
~
o
]
e 1.5x
S
G —e
1.0x 1.1x
0.5x
0.5x 0.5x 0-6x
0.0x
2024 2025 2026E 2027E 2028E 2029E 2030E
=—&o—Athene Secured Data Center IG Tenants =o—Athene Secured Chip Financing Counterparties

WMany of the largest ‘AL-related’ compavies are diversified, with siguificant revewne streams outside of AT
(e.9., Google Ad Search, Amazon Logistics, SpaceX Starlink)
Note: Stress scenario assumes 0% Al infrastructure revenue growth for ‘Al-related’ companies in 2027-2030 and is based on Apollo Analyst estimates. Athene data center tenants include Athene’s top data center tenants (Amazon, Meta, Microsoft, Oracle).

Athene ‘Secured Chip Financing’ counterparties include Broadcom, SpaceX and Nvidia, the latter of which was purchased after the September 30, 2026 quarter close. Gross debt (including backstop financing) / earnings before interest, taxes, depreciation 13
and amortization (EBITDA) multiples are based on trailing 12 months EBITDA. Data center tenant and secured chip financing counterparty total gross debt / EBITDA is based on a weighted average of each company’s post-stress EBITDA.
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© chips | Will be in Short Supply in the Near Term

Fab Build Times Creating Scarcity And Driving Up
Delay New Supply..." vs Growing Demand... GPU Rental Costs?

years 2019 2021 2023 2025 2027 2029 2031 « . .
It will be a long time before we

. $2.81
can meet customer demand.

TSMC (Arizona) Fab 1 ~5yrs

TSMC (Hsinchu) Fab 20 ~5yrs
— C.C. Wei, CEO, TSMC (Jun 2026)

Intel (Arizona) Fab 52 ~5 yrs

TSMC (Kaohsiung) Fab 22 ~4 yrs “We have Supp ly fOI’ Very Vel‘y
f)

SKhynix (Cheongju) M15X robust growth, but we’re still

2 I
N

<

=

7]
0000000000000 0000000000

Samsung (Taylor, TX) -sys B supply constrained.” +39% OVER

SKhynix (Yongin) Fab 1 ~Byrs — Jensen Huang, CEO, NVIDIA (Jun 2026) THEPASTYEAR
Micron (Boise) ID1 ~5 yrs $2.02
TSMC (Arizona) Fab 2 ~5yrs “In calendar 2027 as well as
Samsung (Pyeongtaek) P5 ~5 yrs 2028, we see demand
TSMC (Taichung) Fab 25 ~yrs exceeding supply.”
Intel (Ohio) Fab 1 = v’s — Sanjay Mehrotra, CEO, Micron (Sep 2026)
Micron (New York) Fab 1 ~8 grs
TODAY Oct-25 Jan-26 Apr-26 Jul-26 Oct-26

Note: FAB build times data presented in years. 1. Al chip fabrications, years from announcement to production. Future dates are company targets. 2. Source: Bloomberg. Based on Silicon Data H100 Neocloud Rental Index ($/GPU-hr), monthly.

14
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e Energy | The US Has Underinvested in Electricity Production

ATHENE

Historical Power Generation’

Future Data Center Power Demand

4.0

3.5

Terawatts
. = N N w
o " o wn o

o
U

0.0

2010 2012 2014 2016 2018 2020 2022 2024

~10%
CAGR

~1%
CAGR

2.0%0+ CAGR

in data center power demand through 2030
per Apollo Analyst estimates

Masayoshi Son, CEO of SoftBank,
estimates that data centers will need

23 Terawatts by 2040
(>2Xx US capacity today)?

1. Nameplate electricity installed generation capacity for US (source: US Energy Information Administration). Installed power capacity for China (source: China National Bureau of Statisticsin 2010-2024), US Energy Information Administration estimate for 2025.
2. Source: Masayoshi Son, CEO of SoftBank at ‘SoftBank World’ conference, July 2026.

15




In equity financing of Al,
there will be winners and losers —
fortunes will be made and lost.

Athene & other regulated balance sheets are focused
on investment grade credit investments that require
protection of principal and payment of interest
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US Life Insurers’ Unsecured Hyperscaler Corporate Debt as % of Assets

2.0%
Athene investiments in Unsecured Hyperscaler
Debt are consistent with broader industry
1.3%
1.2%
0.8%
0.7% 0.8% 0.8%
0.6 0.79%(0.7%) 0.7% 77
0.5% 0.6%
0.4% 0.4% 0.4% 0.4%
0.3% 0.3% 0.3%

Insurer 1 Insurer2  Insurer3 Insurer4  Insurer5 Insurer6  Insurer7  Insurer8 Insurer9 Insurer10 Insurer 11 Insurer 13 Insurer 14 Insurer 15 Insurer 16 Insurer17 |Insurer 18 Insurer19 Insurer 20

SATHENE

Note: Athene data as of September 30, 2026. Peer data as of June 30, 2026. Peers include other top 20 spread writers in 2025. For Athene, percentage based on gross invested assets as of September 30, 2026. For peers, percentage is hyperscaler unsecured

corporate debt and preferred stock holdings in US statutory entities divided by US statutory general account assets. Hyperscalers include Oracle, Microsoft, Amazon, Meta, Alphabet, Broadcom, Intel, Nvidia, SpaceX. 17
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US Life Insurers’ Secured Debt Investments in Digital Infra as % of Assets

Atheve believes debt secured by investiment grade leases and chips
with strowg protections offer attractive risk [ reward, @
Target ~00 - 200 bps pickup vs. comparable publicly traded debt  1.0% 1-1%

0.8%

0.7%
0.7%

.5%
0.5% 0.5% 0.5% 0.5
0.5% 0

0.4%
0.3%
0.2%
01% 0.2% 0.20/0
0.1% ~
0.0% 0.0%

Insurer1 Insurer2 Insurer3 Insurer4 Insurer5 Insurer6 Insurer7 Insurer8 Insurer9 Insurer10 Insurer 11 Insurer 12 Insurer 13 Insurer 14 Insurer 15 Insurer 16 Insurer 17 Insurer 18 Insurer 19

SATHENE

Note: Athene data as of September 30, 2026. Peer data as of June 30, 2026. ‘Secured debt in digital infra’ assets as defined by Apollo Analysts, and includes i) secured debt related to data centers; ii) chip and compute secured debt financings; iii) Al / digital infra related energy
and telecom. Excludes commercial mortgage loans for both Athene and peers, given lack of available disclosure on data center commercial mortgage loans in insurers’ U.S. statutory financials. Also excludes alternative investments in digital infra for Athene and peers. Peers 18
include other top 20 spread writers in 2025. For Athene, percentage is based on gross invested assets as of September 30, 2026. For peers, percentage is based on ‘secured debt in digital infra’ in US statutory entities divided by total US statutory general account assets.
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ATHENE

Athene Has a 3% Allocation to Attractive Digital Infrastructure Investments

Other? Secured Debt with Guarantee
$5.0B, 39% From IG Counterparty

. Primarily Hyperscaler 0
<0A%0 direct o 16 et $3.6B, 28%

Predominantly CMLs & private IG financings;
N 5()0'()(/10{ largest credit counterparties: Oracle, Meta,
.lVIV@S'{'W\CVH'Sa Amazon, Microsoft

$12.98

~39% of Gross
Invested Assets

Chips
$3.6B, 28%

Largest credit counterparties:
SpaceX/ xAl and Anthropic / Broadcom

Energy
$0.7B, 5%

Largest credit counterparty: Meta

~92% investment grade’

Thoughtful, disciplined approach to growth with a high emphasis on secured IG investments

Note: Data based on funded amounts of gross invested assets as of September 30, 2026 including the noncontrolling interests in Athene Co-Invest Reinsurance Affiliate Holding Ltd. (together with its subsidiaries, ACRA 1) and Athene Co-Invest
Reinsurance Affiliate Holding 2 Ltd. (together with its subsidiaries, ACRA 2), collectively defined as ACRA. 1. “Other” includes all Apollo Aligned Alternatives Aggregator, L.P. (AAA) investments ($458M or 0.11% of gross invested assets; $188M chips, $270M
data centers). 2. CMLs do not have Nationally Recognized Statistical Rating Organization (NRSRO) ratings and the IG classification for such transactions is based on a look-through to the off-taker, not a guarantee to Athene. 3. Direct Neocloud investments
of <0.1% of gross invested assets reflects a single asset purchased on October 16 after the September 30, 2026 quarter close. As of September 30, 2026, Athene held <0.01% of investments indirectly on a look-through basis via its investments in AAA.

19
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ﬂ ‘IG Guarantee’ | Athene Secured Debt with Guarantee from an IG Counterparty
See following slide for additional detail on Athewne’s data center CML por+folio

Participation %?

Effective Number of 3rd Party &
Asset / Counterparty $B Rating’ Ratings Description Athene Apollo Funds

ORACLE $1.4 BBB 3 Data center CML with Oracle as tenant 15% 85%

00 Metq $1.1 AA- 2 Data center bond with Meta as tenant 5% 95%

amazon $0.3 AA- 3 Data center CML with Amazon as tenant 31% 69%

ORACLE $0.3 BBB 3 Data center CML with Oracle as tenant 12% 88%

= $0.3 AAA 2 Data center CML with Microsoft as tenant 34% 66%
Top 5 Total $3.4
All Other $0.2

Secured Debt with Guarantee

from an IG Counterparty $3.6

Note: Data based on funded amounts as of September 30, 2026 and shown gross of the ACRA noncontrolling interests. 1. CMLs do not have NRSRO ratings and the rating shown for such transactions is based on a look-through to the off-taker, not a guarantee to
Athene. 2. Percent of total project capitalization, including all debt tranches and sponsor equity implied from loan-to-cost at close; shown on a committed basis. Athene and Apollo positions are debt only.
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a ‘IG Guarantee’ | Data Center CMLs Reflect Conservative Underwriting

Why We Like the Risk

v

HYPERSCALER / TENANT CREDIT: Pre-leasedto
highly rated counterparties with meaningful
repayment visibility and limited tenant termination
rights; underwrite the actual payment obligor,
credit support, lease terms, and termination rights

CONSTRUCTION / FORCE MAJEURE: Force
majeure extends milestones rather than triggering
tenant termination; loan milestones track lease
delivery dates, backed by completion guarantees

ENTITLEMENT / POWER: Lend only to fully
entitled sites with power secured or no power-
related termination rights in the lease

INSURANCE / CASUALTY: Coverage sized to the
full loan on a total loss; control proceeds above a
low threshold and can apply them to pay down loan

Key Highlights

$2.4B
100%
100%
06%
1.9x

ATHENE

Total data center CMLs

(0.6% of total gross invested assets,
5% of funded CML balance)

Rated CM2

First Mortgage

Weighted Avg. Loan-to-Value'

Weighted Avg. Debt-Service Coverage?

Largest Tenants: Oracle, Amazon, Microsoft

Note: Data based on funded amounts as of September 30, 2026 and shown gross of the ACRA noncontrolling interests. Commercial mortgage loans only reflect USD funded balances; shown as a share of total Athene commercial real estate (CRE) credit
funded loans. 1. Weighted by funded balance; loan-to-value based on most recent appraisal or underwritten value. 2. Weighted by funded balance across stabilized loans. 21
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a Chips | Athene’s Secured Chips Financings

Athene’s chip investments are well insulated from tech obsolescence risk:

* Shorter duration (weighted-average life (WAL) <3 years) with contracted cash flows and no reliance on residual value to meet target returns

*  Full amortization over lease terms

* Computeis a scarce resource; end-user demand is high and durable, not speculative

Participation %

Effective Number 3rd Party &
Asset / Counterparty $B Rating’ of Ratings Description Athene Apollo Funds
S P-(\;\:I)r_ ( $2.72 BBB 1 Financing of XAl lease of GPU chips 27% 73%
X

3 Financing of Anthropic lease of TPU chips
© BROADCOM $0.94 A- 4 Residual value support from Broadcom 21% 79%

Additional amounts committed but not funded

Total Secured Chip Financings $3.6

See following slides for case studies

Note: Data based on funded amounts as of September 30, 2026 and shown gross of the ACRA noncontrolling interests. 1. Effective rating as defined by the NAIC here. Ratings shown for senior notes. 2. Includes $240M direct equity position. 3. If Anthropic
defaults on its lease payments, residual value support from Broadcom backstops principal and interest on senior debt. 4. Funded amount as of September 30, 2026 and includes $113M of subordinated notes. 22


https://content.naic.org/sites/default/files/publications-ppm-manual.pdf

ATHENE’S ROLE IN FINANCING AI-RELATED INFRASTRUCTURE 9 BROADCOM
© case study | Broadcom $35B Chip Financing (Big Sky) ANTHROP\C

* InJune 2026, Apollo led a $35B financing (~$30B Senior / ~$5B Subordinated Notes) issued through the “Big Sky” SPV
* Anthropic is leasing Google chips for five US data center sites
* Apollo affiliates purchased ~$35B of chips from Google and leased them to Anthropic

* Broadcom is Google’s development partner and provides residual value support

Structure Why We Like the Risk
Debt Investors v Senior financing supported by lease payments from
Anthropic
PEET LN;FEFbEg;rPAL v" Financing fully amortizes over 5 years, with no reliance
FINANCE CHIPS on chips’ residual value
ANTHROP\C “Big Sky” SPV Google
LESSEE; USES CHIPS 18 SKY D URGHASE CHIPS SUPPLIER v If Anthropic defaults on its lease payments, residual

PAYMENTS PRICE value support from Broadcom backstops principal

and interest on the senior debt

@ BROADCOM’ v We do not take any risk of delivery delay
RESIDUAL VALUE
SUPPORT PROVIDER v" If chips never become operational, Google & Broadcom
are required to make payments fully extinguishing
Simple structure has been used for vendor finaucing in other industries for decades the senior debt

Note: Information as of June 2026. Simplified structure. This investment example has been provided for discussion and illustrative purposes only and was selected using an objective, non-performance-based criterion, to illustrate recent investment activity. It
should not be assumed that this investment was, or will be, profitable. Past performance is neither indicative, nor a guarantee of future returns. There is no guarantee that similar opportunities will become available in the future or, if available, that such 23
opportunities will be profitable.
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© case Study | Late 2025 & Early 2026 xAl Chip Financings

SPACE

* Inlate 2025 and early 2026, Apollo led three transactions providing ~$10B of debt to SPVs to support the purchase of ~$16B of NVIDIA chips

* XxAlis leasing these chips for its Colossus data centers in Memphis, TN

* Colossus compute is being used to develop Grok and leased to customers including Google and Anthropic

Structure
Equity
capital provider
EQUITY
FINANCE
SPACEX LEASE
(xAl)
Lessee; uses GPUs LEASE
PAYMENTS

Senior
Debt Investors
(Apollo Led)
DEBT INTEREST
& PRINCIPAL
PURCHASE
PRICE
SPV
CHIPS

@2 GPU

nvibiA. ~"

Why we Like the Risk

4

Senior financing supported by lease
payments from xAl

Financing fully amortizes over 5 years, with
no reliance on chips’ residual value for
principal or interest payments

Funding occurs only after GPU acceptance/
lease commencement, which removes
delivery and stand-up risk

Both the senior financing and xAl are rated
Investment Grade’

Note: In October 2026, Apollo announced another transaction to finance an additional $40B of critical semiconductor chips to be leased to SpaceX. 1. Applies to SpaceX. This investment example has been provided for discussion and illustrative purposes only
and was selected using an objective, non-performance-based criterion, to illustrate recent investment activity. It should not be assumed that this investment was, or will be, profitable. Past performance is neither indicative, nor a guarantee of future returns.
There is no guarantee that similar opportunities will become available in the future or, if available, that such opportunities will be profitable.
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ATHENE’S ROLE IN FINANCING AI-RELATED INFRASTRUCTURE

ea Athene’s Energy Financings and Other Digital Infra Investments

ATHENE

Participation %

Effective Number 3rd Party &
Issuer $B Rating’ of Ratings  Description Athene Apollo Funds
)
V;Iﬁl-}ams@ O\ Meta $0.72 A- 2 Gas power plants to serve Meta data centers in Ohio / Utah 19% 81%
Total Energy Financings $0.7 Energy includes energy generation & transmission that supports the Al build-out
SoftBank $1.4 BBB- 2 Loan guaranteed by SoftBank Group 14% 86%
ORACLE $0.7 BBB 3 Unsecured corporate debt <1% >99%
Alphabet $0.6 AA 2 Unsecured corporate debt <1% >99%
SPACEX 7 $0.4 BBB+ 3 Unsecured corporate debt <1% >99%
Top 4 Total $3.0
All Other?® $2.0

Total Other Digital Infra Investments $5.0

Other primarily composed of Public Unsecured Corporate Debt

Note: Data based on funded amounts as of September 30, 2026 and shown gross of the ACRA noncontrolling interests. Numbers may not sum due to rounding. 1. Effective rating as defined by the NAIC here. 2. Includes $87M of notes with an effective rating
of BBB+ and $7M of notes with an effective rating of BBB. 3. Includes $458M of Al-related investments held indirectly via AAA.
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ATHENE’S ROLE IN FINANCING AI-RELATED INFRASTRUCTURE

ATHENE

Underwriting Matters: Assessing Credit Risk Across Al-Related Infrastructure

Our underwriting distinguishes value supported by relatively high-confidence near-term contractual or operating cash flows from value
dependent on less certain long-term outcomes

Key Considerations

Approach to Assess & Mitigate Risk

Construction / Delivery

Power

@ Casualty / Force Majeure
oo

oo

|

Lease Payment / Tenant Credit

Collateral / Lender Rights

Residual Value / Obsolescence

Source: Apollo. For illustrative purposes; approach varies by transaction.

Assess required approvals, entitlements, completion costs, schedules and delivery dependencies, together with
funding controls, independent monitoring and sponsor support where applicable

Evaluate power availability, delivery timelines, infrastructure dependencies and contractual allocation of delay or
interruption risk

Assess material loss scenarios, insurance coverage and future availability, restoration obligations and potential
impacts on contractual payments

Evaluate payment obligations, counterparty credit, guarantees, termination rights and the enforceability of contractual
cash flows

Evaluate collateral quality, security interests, lender controls and recovery rights

Low residual LTV limits; short (=5 year) leases with contracted cash flows; typically no credit for uncontracted chip
residual value; amortizing structures and contractual residual value support
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ATHENE’S ROLE IN FINANCING AI-RELATED INFRASTRUCTURE ‘-\\\’ATHENE

What Would Need to Go Wrong to Lose Money in an lllustrative Chip Financing?

High-quality lessee defaults Support fails Chip value is insufficient

WHAT HAS TO HAPPEN WHAT HAS TO HAPPEN WHAT HAS TO HAPPEN Principal loss
A lessee stops paying on a The investment grade residual Chip values fall below _ | only after all
triple-net, hell-or-high-water value support (RVS) provider principal amount - layers of
lease fails to pay under the RVS

(e.g., due to insolvency) protection fail

The residual value

MITIGANTS THAT STAND IN THE WAY MITIGANTS THAT STAND IN THE WAY MITIGANTS THAT STAND IN THE WAY support claim would
* Lease has no performance * Diversified operating profile * Structure amortizes to zero then be pari passu
obligations; lease paired with the full faith at end of financing with a with unsecured
payments do not begin until and credit of an IG short WAL and no reliance creditors of RVS

equipment is online counterparty on chip residual value provider

Source: Apollo. Illustrative only, based on a simplified GPU / TPU financing structure. The approach varies by transaction, and not all deals have a RVS provider. Not a prediction of any outcome.
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ATHENE’S ROLE IN FINANCING AI-RELATED INFRASTRUCTURE ‘-\\\’ATHENE

We Look Through Structures to Evaluate Correlated Investments

Look through the structure to the underlying Investments separated by off-taker / credit counterparty
investment ($B, % of Gross Invested Assets)

seacex I o o7
Lease-

backed Guarantees

oometo I 238 o5

© BROADCOM
ANTHROP\C' _ $1.1B (0.3%)
Aggregated where the primary reliance

for performing an obligation rests amazon - $0.7B (0.2%)

on the same counterparty credit

Alphabet $0.6B (0.1%)

| | NYH
Single-issuer limits apply ms Microsoft - $0.5B (0.1%)
to the aggregated holdings

mSECURED DEBT FROM IG COUNTERPARTY mCHIPS ®mENERGY OTHER

Note: Data based on funded amounts as of September 30, 2026 and shown gross of the ACRA noncontrolling interests. 1. For Big Sky transaction, if Anthropic defaults on its lease payments, residual value support from Broadcom backstops principaland
interest on senior debt. 28



ATHENE’S ROLE IN FINANCING AI-RELATED INFRASTRUCTURE ‘-\\\’ATHENE

Athene’s Largest Investments Have Had Lower Impairments

Historical Asset Impairments (bps) since 2021 (5 year average)

Lower impairments reflect +he additional
underwriting for large positions, and the
confidence we have in these assets

Cobps)
S —

ATHENE TOP 10" ALL ATHENE? INDUSTRY?3

Note: Data as of December 31, 2025. 1. Asset impairments are annualized and shown for any security that has been in Athene’s Top 10 at any point since 2021. 2. Athene’s statutory fixed income impairments adjusted to include changes in mortgage loan
specific reserves in relation to average invested assets of regulated entities in the US and Bermuda. 3. Industry average represents US statutory impairments adjusted to include changes in mortgage loan specific reserves per SNL Financial. Industry average 29
includes AEL, AMP, BHF, CRBG, EQH, FG, LNC, MET, PFG, PRU, VOYA and Transamerica.



ATHENE’S ROLE IN FINANCING AI-RELATED INFRASTRUCTURE

ATHENE

Athene Operates with Specific Investment Limits and Guidelines

E Single-issuer
limits

Single-issuer limits are a governing
principle and cap cumulative holdings
across each issuerregardless of
structure

* Specific limits depend on issuer rating,
but fall within @ range of 1-1.5%

of total gross invested assets
for investment grade holdings

+ Thresholds are measured against
aggregate holdings where the single
issuer represents the primary reliance
for an obligation

“Broader”
category limits

Various granular limits cap holdings
across specific categories and
provide additional checks for
investment decisions

* Limits forvarious components of asset
allocation, including corporate sectors,
asset subclasses, and countries

e Limits for construction and
operational risk

Governance

Asset selection goes through a well-
defined risk control process alighed
with Athene's risk appetite, including
senior management approvals

Athene has robust, multi-layered
governance that requires approval for
an exception to the limits

EXCEPTIONS REQUIRE APPROVAL FROM:

Investment and Board Risk
Asset-Liability Committee’
Committee’

1. Athene’s Investment and Asset Liability Committee includes members of Athene’s senior management (committee includes Athene CEO, CIO, CRO, CFO, COO, among others) and reports to Athene’s Board Risk Committee (seven-person committee

includes five independent directors).
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ATHENE’S ROLE IN FINANCING AI-RELATED INFRASTRUCTURE *N\\]ATH ENE

Athene’s Assets are Subject to Rigorous Governance and Oversight

Apollo Rating Agency Syndication to Buyers, Including Third Parties

Apollo ecosystem Unaffiliated assets are Rated Syndicate & Allocate Third Parties

originates & structured and secured in by a rating agency or in accordance with

underwrites a dedicated entity to improve NAIC’s Securities Apollo’s allocation Apollo Funds

unaffiliated assets credit protection for Valuation Office policies and procedures _
Investment Grade (often multiple ratings) Apollo Insurance Solutions Group
Private Credit Determines if asset is attractive

Such entity is managed by for Athene, its client

Apollo or its affiliates and
is deemed “related party”

under GAAP
Athene’s Investment and Athene Board Certain material “related party”
Asset Liability Committee Risk Committee (5/7 transactions? reviewed by Certain “affiliate”
\\\\)AT H E N E approv.es transa'ctlons independent) approves independent and disinterested transactions subject
exceeding certain largest transactions directors of Athene (may retain .
investment limits’ and oversees asset third-party experts to help to regulatory review
risks generally evaluate)

Independents on

Athene Athene & ACRA Boards AL ST g

1. Athene’s Investment and Asset Liability Committee includes members of Athene’s senior management and reports to Athene’s Board Risk Committee. 2. As defined by Athene’s amended and restated Audit Committee Charter.
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ATHENE’S ROLE IN FINANCING AI-RELATED INFRASTRUCTURE \\\‘“ATHENE

Non-GAAP Measures & Definitions

Non-GAAP Definitions

In addition to our results presented in accordance with accounting principles generally accepted in the United States of America (US GAAP), we present certain financial information that includes non-GAAP
measures. Management believes the use of these non-GAAP measures, together with the relevant US GAAP measures, provides information that may enhance an investor’s understanding of our results of
operations and the underlying profitability drivers of our business. These measures should be considered supplementary to our results in accordance with US GAAP and should not be viewed as a substitute
for the corresponding US GAAP measures.

Gross Invested Assets

Represent the investments that directly back our gross reserve liabilities, as well as surplus assets. Gross invested assets include (a) total investments on the condensed consolidated balance sheets with
available-for-sale securities, trading securities and mortgage loans at cost or amortized cost, excluding derivatives, (b) cash and cash equivalents and restricted cash, (c) investments in related parties, (d)
accrued investmentincome, (e) VIE and VOE assets, liabilities and noncontrolling interest adjustments, (f) net investment payables and receivables, (g) policy loans ceded (which offset the direct policy loans
in total investments) and (h) an adjustment for the allowance for credit losses. Gross invested assets exclude the derivative collateral offsetting the related cash positions. We include the underlying
investments supporting our assumed funds withheld and modco agreements and exclude the underlying investments related to ceded reinsurance transactions to match the assets with the income received.
We believe the adjustments for reinsurance provide a view of the assets for which we have economic exposure. Gross invested assets include our proportionate share of ACRA investments, based on our
economic ownership, as well as the proportionate share of investments associated with the noncontrolling interests. While we believe gross invested assets is a meaningful financial metric and enhances our
understanding of the underlying drivers of our investment portfolio, it should not be used as a substitute for total investments, including related parties, presented under US GAAP.
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