


March 31,
(In millions, except per share data) 2020 2021
Net income (loss) available to AHL common shareholders $ (1,065) $ 578 
Non-operating adjustments

Investment losses, net of offsets  (1,139)  (605) 
Change in fair values of derivatives and embedded derivatives – FIAs, net of offsets  65  488 
Integration, restructuring and other non-operating expenses  (4)  (45) 
Stock compensation expense  (10)  — 
Income tax (expense) benefit - non-operating  131  (8) 

Less: Total non-operating adjustments  (957)  (170) 
Adjusted operating income (loss) available to common shareholders $ (108) $ 748 

Adjusted operating income (loss) available to common shareholders by segment
Retirement Services $ 204 $ 784 
Corporate and Other  (312)  (36) 
Adjusted operating income (loss) available to common shareholders $ (108) $ 748 

Earnings (loss) per common share – basic Class A $ (5.81) $ 3.02 
Earnings (loss) per common share – diluted Class A1 $ (5.81) $ 2.94 
Adjusted operating earnings (loss) per common share2 $ (0.60) $ 3.80 
Weighted average common shares outstanding – basic Class A  161.4  191.3 
Weighted average common shares outstanding – diluted Class A1  161.4  196.8 
Weighted average common shares outstanding – adjusted operating2  181.5  196.8 

Three months ended



First Quarter 2021 Financial Results



Segment Results

Retirement Services 

For the first quarter 2021, adjusted operating income available to common shareholders in Retirement Services was 
$784 million, an increase of $580 million, or 284%, from the first quarter 2020, resulting in an adjusted operating ROE 
of 37.8%. Excluding notable items, adjusted operating income available to common shareholders in Retirement 
Services was $776 million, resulting in an adjusted operating ROE of 37.4%.

The increase in adjusted operating income available to common shareholders over the prior year quarter was 
primarily driven by strong growth in average net invested assets of $32 billion or 27%, as well as elevated net 
investment income from alternatives.

The net investment spread, which measures net investment earnings less cost of funds, was 2.48% of average net 
invested assets for the first quarter 2021, an increase of 145 basis points from the first quarter 2020. The increase 
from the prior year quarter was primarily driven by a higher net investment earned rate (NIER), which was mostly 
attributable to record investment income from alternatives, in addition to a lower cost of funds. 

The NIER was 5.18% for the first quarter 2021, compared to 4.04% in the prior year quarter. The annualized return on 
fixed income and other investments during the first quarter 2021 was 3.57%, compared to 4.20% in the prior year 
quarter. The year-over-year decline of 63 basis points was driven by lower income from floating rate investments and  
lower on-the-margin asset deployment yields resulting from declining interest rates, and the onboarding of a lower 
yielding portfolio from Jackson which is being redeployed into higher-returning assets. The net annualized return on 
alternative investments during the first quarter 2021 was 42.33% compared to 0.56% in the prior year quarter, 
primarily due to broad-based appreciation in the alternatives portfolio which benefited from favorable market tailwinds 
and particularly strong performance in Athene's larger differentiated alternative investments in strategic operating 
businesses, including Venerable, AmeriHome, and MidCap. 

Cost of funds, which is comprised of cost of crediting on deferred annuities and institutional products as well as other 
liability costs, was 2.70% for the first quarter 2021, a decrease of 31 basis points from the first quarter 2020, driven by 
significant growth underwritten to a lower average cost of funds in a low interest rate environment.  

Total cost of crediting was 1.79% for the first quarter 2021, a decrease of 5 basis points from the prior year quarter, 



Conference Call Information

Athene will host a conference call today, Friday, May 7, 2021, at 10:00 a.m. ET. During the call, members of Athene's 
senior management team will review Athene's financial results for the first quarter 2021 ended March 31, 2021. This 
press release, the first quarter 2021 earnings presentation, and quarterly financial supplement are posted to Athene’s 
website at ir.athene.com.

•    Live conference call: Toll-free at (866) 901-0811 (domestic) or (346) 354-0810 (international)  
•    Conference call replay available through May 22, 2021 at (800) 585-8367 (domestic) or 
     (404) 537-3406 (international)  
•    Conference ID number: 5052004
•    Live and archived webcast available at ir.athene.com

Investor Relations Contact: Media Contact:
Noah Gunn Amanda Carstens Steward
+1 441-279-8534 +1 441-279-8525
+1 646-768-7309 +1 515-344-6060
ngunn@athene.com asteward@athene.com

About Athene

Athene, through its subsidiaries, is a leading retirement services company with total assets of $205.7 billion as of 
March 31, 2021 and operations in the United States, Bermuda, and Canada. Athene specializes in helping its 
customers achieve financial security and is a solutions provider to institutions. Founded in 2009, Athene is Driven to 
Do More for our policyholders, business partners, shareholders, and the communities in which we work and live. For 
more information, please visit www.athene.com.
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Non-GAAP Measures

In addition to our results presented in accordance with GAAP, we present certain financial information that includes 
non-GAAP measures. Management believes the use of these non-GAAP measures, together with the relevant GAAP 
measures, provides information that may enhance an investor’s understanding of our results of operations and the 
underlying profitability drivers of our business. The majority of these non-GAAP measures are intended to remove 
from the results of operations the impact of market volatility (other than with respect to alternative investments) as well 
as integration, restructuring and certain other expenses which are not part of our underlying profitability drivers, as 
such items fluctuate from period to period in a manner inconsistent with these drivers. These measures should be 
considered supplementary to our results in accordance with GAAP and should not be viewed as a substitute for the 
corresponding GAAP measures.

Adjusted operating income (loss) available to common shareholders is a non-GAAP measure used to evaluate our 
financial performance excluding market volatility and expenses related to integration, restructuring, stock 
compensation and other expenses. Our adjusted operating income (loss) available to common shareholders equals 
net income (loss) available to AHL common shareholders adjusted to eliminate the impact of the following (collectively, 
the non-operating adjustments):

• Investment Gains (Losses), Net of Offsets
• Change in Fair Values of Derivatives and Embedded Derivatives – FIAs, Net of Offsets 
• Integration, Restructuring and Other Non-Operating Expenses 
• Stock Compensation Expense 
• Bargain Purchase Gain
• Income Tax (Expense) Benefit – Non-Operating 

We consider these non-operating adjustments to be meaningful adjustments to net income (loss) available to AHL 
common shareholders for the reasons discussed in greater detail above. Accordingly, we believe using a measure 
which excludes the impact of these items is useful in analyzing our business performance and the trends in our results 
of operations. Together with net income (loss) available to AHL common shareholders, we believe adjusted operating 
income (loss) available to common shareholders provides a meaningful financial metric that helps investors 
understand our underlying results and profitability. Adjusted operating income (loss) available to common 
shareholders should not be used as a substitute for net income (loss) available to AHL common shareholders.

Adjusted operating ROA is a non-GAAP measure used to evaluate our financial performance and profitability. 
Adjusted operating ROA is computed using our adjusted operating income (loss) available to common shareholders 
divided by average net invested assets for the relevant period. To enhance the ability to analyze these measures 





• Cost of funds includes liability costs related to cost of crediting on both deferred annuities and institutional 
products as well as other liability costs, but does not include the proportionate share of the ACRA cost of 
funds associated with the noncontrolling interest. Cost of funds is computed as the total liability costs divided 
by the average net invested assets, excluding our investment in Apollo, for the relevant period. To enhance 



based on our economic ownership, but does not include the proportionate share of investments associated with the 
noncontrolling interest. Net invested assets also includes our investment in Apollo. Our net invested assets, excluding 
our investment in Apollo, are averaged over the number of quarters in the relevant period to compute our net 
investment earned rate for such period. While we believe net 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 GAAP.

Sales statistics do not correspond to revenues under GAAP but are used as relevant measures to understand our 
business performance as it relates to inflows generated during a specific period of time. Our sales statistics include 
inflows for fixed rate annuities and FIAs and align with the LIMRA definition of all money paid into an individual 
annuity, including money paid into new contracts with initial purchase occurring in the specified period and existing 
contracts with initial purchase occurring prior to the specified period (excluding internal transfers). While we believe 
sales is a meaningful metric and enhances our understanding of our business performance, it should not be used as a 
substitute for premiums presented under GAAP.

Net organic growth rate is calculated as the net organic flows divided by average net invested assets. Net organic 
flows are comprised of net organic inflows less net outflows. Organic inflows are the deposits generated from our 
organic channels, which include retail, flow reinsurance and institutional. Net outflows are total liability outflows, 
including full and partial withdrawals on our deferred annuities, death benefits, pension risk transfer benefit payments, 
payments on payout annuities and maturities of our funding agreements, net of outflows attributable to the ACRA 
noncontrolling interest. To enhance the ability to analyze these measures across periods, interim periods are 
annualized. We believe net organic growth rate provides a meaningful financial metric that enables investors to 
assess our growth from the channels that provide recurring inflows. Management uses net organic growth rate to 
monitor our business performance and the underlying profitability drivers of our business.

Safe Harbor for Forward-Looking Statements 

This press release 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 and uncertainties 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,” "should," or “continues” or similar expressions. Forward-looking statements within this press release 
include, but are not limited to, statements regarding future growth prospects and financial performance. Factors that 
could cause actual results, events and developments to differ include, without limitation: the accuracy of Athene's 
assumptions and estimates; Athene's ability to maintain or improve financial strength ratings; Athene's ability to 
manage its business in a highly regulated industry; regulatory changes or actions; the impact of Athene's reinsurers 
failing to meet their assumed obligations; the impact of interest rate fluctuations; changes in the federal income tax 
laws and regulations; the accuracy of Athene's interpretation of the Tax Cuts and Jobs Act; litigation (including class 
action litigation), enforcement investigations or regulatory scrutiny; the performance of third parties; the loss of key 
personnel; telecommunication, information technology and other operational systems failures; the continued 
availability of capital; new accounting rules or changes to existing accounting rules; general economic conditions; 
Athene's ability to protect its intellectual property; the ability to maintain or obtain approval of the Delaware 



Athene Holding Ltd.
Condensed Consolidated Balance Sheets (unaudited, in millions)

December 31, March 31,
2020 2021

Assets
Investments

Available-for-sale securities, at fair value $ 82,853 $ 85,524 
Trading securities, at fair value  2,093  1,979 
Equity securities  532  524 
Mortgage loans, net of allowances  15,264 



Condensed Consolidated Balance Sheets (unaudited, in millions)

December 31, March 31,
2020 2021

Liabilities
Interest sensitive contract liabilities $ 144,566  146,247 
Future policy benefits  29,258  31,767 
Other policy claims and benefits  130  135 
Dividends payable to policyholders  110  110 
Long-term debt  1,976  1,977 
Derivative liabilities  298  288 
Payables for collateral on derivatives and securities to repurchase  3,801  3,952 
Funds withheld liability  452  422 
Other liabilities  2,040  2,436 

Total liabilities  182,631  187,334 

Equity
Preferred stock  —  — 
Common stock  —  — 
Additional paid-in capital  6,613  6,623 
Retained earnings  8,073  8,647 
Accumulated other comprehensive income  3,971  2,021 

Total Athene Holding Ltd. shareholders’ equity  18,657  17,291 
Noncontrolling interests  1,483  1,045 

Total equity  20,140  18,336 
Total liabilities and equity $ 202,771 $ 205,670 

(Concluded)

Condensed Consolidated Statements of Income (Loss) (unaudited, in millions)
Three months ended

March 31,
2020 2021

Revenue
Premiums $ 1,140 $ 3,011 
Product charges  140  150 
Net investment income  745  1,704 
Investment related losses  (3,572)  (488) 
Other revenues  (2)  14 

Total revenues  (1,549)  4,391 
Benefits and Expenses
Interest sensitive contract benefits  (1,319)  394 
Amortization of DSI  10  84 
Future policy and other policy benefits  1,356  3,317 
Amortization of DAC and VOBA  (413)  164 
Dividends to policyholders  11  10 
Policy and other operating expenses  188  283 

Total benefits and expenses  (167)  4,252 
Income (loss) before income taxes  (1,382)  139 
Income expense (benefit)  (166)  62 

Net income (loss)  (1,216)  77 
Less: Net loss attributable to noncontrolling interests  (169)  (537) 

Net income (loss) attributable to Athene Holding Ltd. shareholders  (1,047)  614 
Less: Preferred stock dividends  18  36 

Net income (loss) available to Athene Holding Ltd. common shareholders $ (1,065) $ 578 
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Non-GAAP Measure Reconciliations

The reconciliation of net income (loss) available to Athene Holding Ltd. common shareholders to adjusted operating 
income available to common shareholders excluding notables and AOG is as follows:

Three months ended
March 31,

(In millions) 2020 2021
Net income (loss) available to Athene Holding Ltd. common shareholders $ (1,065) $ 578 
Less: Total non-operating adjustments  (957)  (170) 
Adjusted operating income (loss) available to common shareholders  (108)  748 

Notable items  43  (8) 
Adjusted operating income (loss) available to common shareholders excluding notable items $ (65) $ 740 

Retirement Services adjusted operating income available to common shareholders $ 204 $ 784 
Actuarial experience and market impacts  50  (9) 
Tax impact of notable items  (7)  1 

Retirement Services notable items  43  (8) 
Retirement Services adjusted operating income available to common shareholders excluding notable 
items  247  776 

Corporate and Other adjusted operating loss available to common shareholders  (312)  (36) 



The reconciliation of AHL shareholders’ equity to adjusted AHL common shareholders’ equity included in adjusted 
book value per common share, adjusted debt to capital ratio, and adjusted operating ROE is as follows:

December 31, March 31,
(In millions) 2009 2020 2021
Total AHL shareholders' equity $ 113 $ 9,940 $ 17,291 
Less: Preferred stock  —  1,172  2,312 
Total AHL common shareholders' equity  113  8,768  14,979 
Less: AOCI  1  (1,174)  2,021 
Less: Accumulated change in fair value of reinsurance assets  —  (155)  488 
Total adjusted AHL common shareholders' equity $ 112 $ 10,097 $ 12,470 

Retirement Services $ 8,002 $ 8,870 
Corporate and Other  2,095  3,600 

Total adjusted AHL common shareholders' equity $ 10,097 $ 12,470 

The reconciliation of average AHL shareholders’ equity to average adjusted AHL common shareholders’ equity 
included in adjusted operating ROE is as follows:

Three months ended
March 31,

(In millions) 2020 2021
Average AHL shareholders' equity $ 11,666 $ 17,974 
Less: Average preferred stock  1,172  2,312 
Less: Average AOCI  554  2,996 
Less: Average accumulated change in fair value of reinsurance assets  169  815 
Average adjusted AHL common shareholders' equity $ 9,771 $ 11,851 

Retirement Services $ 7,722 $ 8,301 
Corporate and Other  2,049  3,550 

Average adjusted AHL common shareholders' equity $ 9,771 $ 11,851 

The reconciliation of basic Class A common shares outstanding to adjusted operating common shares outstanding is 
as follows: 

December 31, March 31,
(In millions) 2009 2020 2021
Class A common shares outstanding  0.1  193.9  191.4 
Conversion of Class B common shares to Class A common shares  9.7  —  — 
Effect of other stock compensation plans  —  3.8  6.9 
Adjusted operating common shares outstanding  9.8  197.7  198.3 
�

The reconciliation of book value per common share to adjusted book value per common share is as follows:

December 31, March 31,
2009 2020 2021

Book value per common share $ 11.62 $ 45.23 $ 78.25 
AOCI  (0.13)  6.06  (10.56) 
Accumulated change in fair value of reinsurance assets  —  0.80  (2.55) 
Effect of items convertible to or settled in Class A common shares  —  (1.02)  (2.26) 
Adjusted book value per common share $ 11.49 $ 51.07 $ 62.88 
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The reconciliation of net investment income to net investment earnings and earned rate is as follows:

Three months ended
March 31,

2020 2021

(In millions) Dollar Rate Dollar Rate

GAAP net investment income $ 745  2.51 % $ 1,704  4.49 %
Change in fair value of reinsurance assets  270  0.90 %  366  0.97 %
Alternative gains (losses)  (101)  (0.34) %  69  0.18 %
ACRA noncontrolling interest  (72)  (0.24) %  (198)  (0.52) %
Apollo investment (gain) loss  297  1.00 %  25  0.07 %
Held for trading amortization and other  12  0.04 %  32  0.08 %

Total adjustments to arrive at net investment earnings/earned rate  406  1.36 %  294  0.78 %
Total net investment earnings/earned rate $ 1,151  3.87 % $ 1,998  5.27 %

Retirement Services $ 1,184  4.04 % $ 1,935  5.18 %
Corporate and Other  (33)  (8.14) %  63  11.22 %

Total net investment earnings/earned rate $ 1,151  3.87 % $ 1,998  5.27 %

Retirement Services $ 117,295 $ 149,397 
Corporate and Other ex. Apollo investment  1,624  2,247 

Consolidated average net invested assets ex. Apollo investment $ 118,919 $ 151,644 





The reconciliation of total investments, including related parties, to net invested assets is as follows:



SEC on April 20, 2021, and in subsequent documents filed with the SEC, each of which can be obtained free of 
charge from the sources indicated above.

Other information regarding the participants in the proxy solicitations of the stockholders of AGM and the shareholders 
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