


June 30,
(In millions, except per share data) 2020 2021
Net income available to AHL common shareholders $ 824 $ 1,382 
Non-operating adjustments

Investment gains, net of offsets  775  517 
Change in fair values of derivatives and embedded derivatives – FIAs, net of offsets  (405)  (68) 
Integration, restructuring and other non-operating expenses  (9)  (11) 
Stock compensation expense  —  (1) 
Income tax expense - non-operating  (27)  (55) 

Less: Total non-operating adjustments  334  382 
Adjusted operating income available to common shareholders $ 490 $ 1,000 

Adjusted operating income available to common shareholders by segment
Retirement Services $ 208 $ 634 
Corporate and Other  282  366 
Adjusted operating income available to common shareholders $ 490 $ 1,000 

Earnings per common share – basic Class A $ 4.25 $ 7.21 
Earnings per common share – diluted Class A1 $ 4.19 $ 6.97 
Adjusted operating earnings per common share2 $ 2.49 $ 5.04 
Weighted average common shares outstanding – basic Class A  193.9  191.5 
Weighted average common shares outstanding – diluted Class A1  196.9  198.2 
Weighted average common shares outstanding – adjusted operating2  196.9  198.2 

Three months ended

Three months ended
June 30,

(In millions) 2020 2021
Notable items
Retirement Services adjusted operating income available to common shareholders $ 208 $ 634 

Actuarial experience and market impacts  (22)  (57) 
Tax impact of notable items  2  2 

Retirement Services notable items  (20)  (55) 
Retirement Services adjusted operating income available to common shareholders excluding notable 
items  188  579 

Corporate and Other adjusted operating income available to common shareholders  282  366 
Consolidated adjusted operating income available to common shareholders excluding notable 
items $ 470 $ 945 

Adjusted operating earnings per common share excluding notables2 $ 2.39 $ 4.76 
1 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, for all stock-based awards.
2  Weighted average common shares outstanding – adjusted operating assumes 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 any stock-based awards, but excluding any awards for which the exercise or conversion price exceeds 
the market value of Class A common shares on the applicable measurement date. We believe this non-GAAP measure is an appropriate economic representation of 
our share counts for use in an economic view of adjusted operating earnings per common share.
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Second Quarter 2021 Financial Results
Net income available to AHL common shareholders for the second quarter 2021 was $1,382 million, or $6.97 per 
diluted Class A common share ("diluted share"), compared to $824 million, or $4.19 per diluted share for the second 
quarter 2020. The increase from the prior year quarter was driven by higher adjusted operating income and a 
favorable change in the net fair value of fixed indexed annuity ("FIA") derivatives, partially offset by an unfavorable 
change in fair value of reinsurance assets driven by less favorable credit spread tightening compared to the prior year. 

Adjusted operating income available to common shareholders for the second quarter 2021 was $1,000 million, or 
$5.04 per adjusted operating common share, compared to $490 million, or $2.49 per adjusted operating common 
share for the second quarter 2020. The increase from the prior year quarter was primarily driven by higher income 
from alternative investments. 

Adjusted operating income available to common shareholders excluding notables and AOG for the second 
quarter 2021 was $572 million, or $2.88 per adjusted operating common share, compared to $98 million, or $0.50 per 
adjusted operating common share for the second quarter 2020. The increase from the prior year quarter was primarily 
driven by the aforementioned strength of income from alternative investments and strong growth in net invested 
assets. 

Growth Highlights
Organic Growth

In the second quarter 2021, Athene generated gross organic inflows of $7.6 billion, its third highest quarter of organic 
inflows, representing an increase of 9% year-over-year.    

Strong organic inflows reflected q搊嬨a⤨s⤨s⤨e⤨t⤊䕔ਯ䘳‱〠吊䕔ਯ䘲 .6 billion



Segment Results

Retirement Services 

For the second quarter 2021, adjusted operating income available to common shareholders in Retirement Services 
was 



Conference Call Information

Athene will host a conference call today,�August 5, 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 second quarter 2021 ended 



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):

•



corresponding GAAP measures to reflect the conversion or settlement of all shares and other stock-based awards 
outstanding. We believe these measures represent an economic view of our share counts and provide a simplified 
and consistent view of our outstanding shares. Adjusted operating earnings (loss) per common share is calculated as 



index credits includes the expenses incurred to fund the annual index credits, and where applicable, 
minimum guaranteed interest credited. Cost of crediting on institutional products is comprised of (i) 
PRT costs, including interest credited, benefit payments and other reserve changes, net of premiums 



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 



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

December 31, June 30,
2020 2021

Assets
Investments

Available-for-sale securities, at fair value $ 82,853 $ 92,838 
Trading securities, at fair value  2,093  2,065 
Equity securities  532  600 
Mortgage loans, net of allowances  15,264  17,390 
Investment funds  803  1,159 
Policy loans  369  329 
Funds withheld at interest  48,612  45,428 
Derivative assets  3,523  4,151 
Short-term investments  222  101 
Other investments, net of allowances  572  1,680 

Total investments  154,843  165,741 
Cash and cash equivalents  7,704  8,057 
Restricted cash  738  669 
Investments in related parties

Available-for-sale securities, at fair value  6,520  7,047 
Trading securities, at fair value  1,529  1,740 
Equity securities, at fair value  72  115 
Mortgage loans, net of allowances  674  819 
Investment funds  5,284  6,324 
Funds withheld at interest  13,030  12,576 
Other investments, net of allowances  469  147 

Accrued investment income  905  1,010 
Reinsurance recoverable  4,848  4,627 
Deferred acquisition costs, deferred sales inducements and value of business acquired  4,906  4,964 
Other assets  1,249  1,713 

Total assets $ 202,771 $ 215,549 



Condensed Consolidated Balance Sheets (unaudited, in millions)

December 31, June 30,
2020 2021

Liabilities
Interest sensitive contract liabilities $ 144,566 $ 150,337 
Future policy benefits  29,258  33,293 
Other policy claims and benefits  130  118 
Dividends payable to policyholders  110  110 
Long-term debt  1,976  2,468 
Derivative liabilities  298  214 
Payables for collateral on derivatives and securities to repurchase  3,801  4,488 
Funds withheld liability  452  437 
Other liabilities  2,040  2,413 

Total liabilities  182,631  193,878 

Equity
Preferred stock  —  — 
Common stock  —  — 
Additional paid-in capital  6,613  6,640 
Retained earnings  8,073  10,029 
Accumulated other comprehensive income  3,971  3,337 

Total Athene Holding Ltd. shareholders’ equity  18,657  20,006 
Noncontrolling interests  1,483  1,665 

Total equity  20,140  21,671 
Total liabilities and equity $ 202,771 $ 215,549 

(Concluded)

Condensed Consolidated Statements of Income (unaudited, in millions)
Three months ended
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2020 2021
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Non-GAAP Measure Reconciliations

The reconciliation of net income 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
June 30,

(In millions) 2020 2021
Net income available to Athene Holding Ltd. common shareholders $ 824 $ 1,382 
Less: Total non-operating adjustments  334  382 
Adjusted operating income available to common shareholders  490  1,000 

Notable items  (20)  (55) 



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

June 30,
(In millions) 2020 2021
Total AHL shareholders' equity $ 14,711 $ 20,006 
Less: Preferred stock  1,755  2,312 
Total AHL common shareholders' equity  12,956  17,694 
Less: AOCI  2,184  3,337 
Less: Accumulated change in fair value of reinsurance assets  615  886 
Total adjusted AHL common shareholders' equity $ 10,157 $ 13,471 

Retirement Services $ 6,957 $ 9,471 
Corporate and Other  3,200  4,000 

Total adjusted AHL common shareholders' equity $ 10,157 $ 13,471 

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
June 30,

(In millions) 2020 2021
Average AHL shareholders' equity $ 12,326 $ 18,649 
Less: Average preferred stock  1,464  2,312 
Less: Average AOCI  505  2,679 
Less: Average accumulated change in fair value of reinsurance assets  230  687 
Average adjusted AHL common shareholders' equity $ 10,127 $ 12,971 

Retirement Services $ 7,480 $ 9,171 
Corporate and Other  2,647  3,800 

Average adjusted AHL common shareholders' equity $ 10,127 $ 12,971 

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

June 30,
(In millions) 2020 2021
Class A common shares outstanding  193.9  191.6 
Conversion of Class B common shares to Class A common shares  —  — 
Effect of other stock compensation plans  4.7  8.1 
Adjusted operating common shares outstanding



 

The reconciliation of net investment income to net investment earnings and earned rate is as follows:

Three months ended
June 30,

2020 2021

(In millions) Dollar Rate Dollar Rate

GAAP net investment income $ 1,336  4.22 % $ 2,038  5.20 %
Change in fair value of reinsurance assets  218  0.69 %  388  0.99 %
Alternative gains (losses)  56  0.18 %  (18)  (0.05) %
ACRA noncontrolling interest  (81)  (0.26) %  (219)  (0.56) %
Apollo investment (gain) loss  (481)  (1.52) %  (472)  (1.20) %
Held for trading amortization and other  (8)  (0.02) %  9  0.02 %

Total adjustments to arrive at net investment earnings/earned rate  (296)  (0.93) %  (312)  (0.80) %
Total net investment earnings/earned rate $ 1,040  3.29 % $ 1,726  4.40 %

Retirement Services $ 1,075  3.44 % $ 1,659  4.30 %
Corporate and Other  (35)  (8.91) %  67  11.72 %

Total net investment earnings/earned rate $ 1,040  3.29 % $ 1,726  4.40 %

Retirement Services $ 124,943 $ 154,459 
Corporate and Other ex. Apollo investment  1,567  2,294 

Consolidated average net invested assets ex. Apollo investment $ 126,510 $ 156,753 

The reconciliation of interest sensitive contract benefits to Retirement Services' cost of crediting, and the respective 
rates, is as follows:

Three months ended
June 30,

2020 2021

(In millions) Dollar Rate Dollar Rate

GAAP interest sensitive contract benefits $ 2,076  6.65 % $ 1,979  5.12 %
Interest credited other than deferred annuities and institutional products  75  0.24 %  94  0.25 %
FIA option costs  271  0.8⽆ㄠ㠠呦ਰ‰‰⁒䝊⠀ጩㄠ⠀ᄩ⠀ᔩㄠ⠀ᠩㄠ⠀̩ⴵ㐠⠀ࠩ崠告੅吊儊焊⽆ㄠ㠠呦ਰ‰ %⥝⁔䨊䕔ੑੱਯ夳⠀ᔩㄠ⠀ᠩㄠ⠀̩ⴵ㐠⠰ㄊ0⤱⁝⁔䩌㌱㌠⠀଩⠀ᔩ㤠氊㐵‶㘲⸰㐹㤹⁬੨ㅖts



The reconciliation of benefits and expenses to other liability costs is as follows:
Three months ended

June 30,
(In millions) 2020 2021
GAAP benefits and expenses $ 3,317 $ 4,433 

Premiums  (355)  (1,598) 
Product charges  (141)  (157) 
Other revenues  (18)  (20) 
Cost of crediting  (275)  (388) 



may obtain free copies of the definitive joint proxy statement/prospectus, any amendments or supplements thereto 
and other documents containing important information about AGM and the Company, once such documents are filed 
with the SEC, through the website maintained by the SEC at www.sec.gov.

Copies of the documents filed with the SEC by AGM are available free of charge under the “Stockholders” section of 
AGM’s website located at http://www.apollo.com or by contacting AGM’s Investor Relations Department at (212) 
822-0528 or APOInvestorRelations@apollo.com. Copies of the documents filed with the SEC by the Company are 
available free of charge under the “Investors” section of the Company’s website located at http://www.athene.com or 
by contacting the Company’s Investor Relations Department at (441) 279-8531 or ir@athene.com.

Participants in the Solicitation

AGM, the Company, and HoldCo and their respective directors, executive officers, members of management and 
employees may, under the rules of the SEC, be deemed to be participants in the solicitation of proxies in connection 
with the proposed transaction.

Information about the directors and executive officers of AGM and HoldCo is set forth in AGM’s proxy statement for its 
2020 annual meeting of stockholders, which was filed with the SEC on August 20, 2020, its annual report on Form 10-
K for the fiscal year ended December 31, 2020, which was filed with the SEC on February 19, 2021, and in 
subsequent documents filed with the SEC, each of which can be obtained free of charge from the sources indicated 
above.

Information about the directors and executive officers of the Company is set forth in the Company’s annual report on 
Form 10-K for the fiscal year ended December 31, 2020, which was filed with the SEC on February 19, 2021, its 
amendment to its annual report on Form 10-K/A for the fiscal year ended December 31, 2020, which was filed with the 
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 
of the Company, and a description of their direct and indirect interests, by security holdings or otherwise, will be 
contained in the preliminary and definitive proxy statements and other relevant materials to be filed with the SEC 
when they become available.

No Offer or Solicitation

This press release is for informational purposes only and not intended to and does not constitute an offer to subscribe 
for, buy or sell, the solicitation of an offer to subscribe for, buy or sell or an invitation to subscribe for, buy or sell any 
securities or the solicitation of any vote or approval in any jurisdiction pursuant to or in connection with the proposed 
transaction or otherwise, nor shall there be any sale, issuance or transfer of securities in any jurisdiction in 
contravention of applicable law.
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