ATHENE HOLDING LTD. REPORTS THIRD QUARTER 2021 RESULTS

HAMILTON, Bermuda — November 3, 2021 — Athene Holding Ltd. ("Athene") (NYSE: ATH), a leading financial services
company specializing in retirement solutions, today announced financial results for the quarter ended September 30, 2021.

e Quarterly diluted EPS of $3.51 and quarterly
adjusted operating EPS of $2.73 or $541 million of
adjusted operating income

* Record gross organic inflows totaling $11.9 billion
underwritten to attractive returns and driving
annualized net organic growth of






Third Quarter 2021 Financial Results

Net income available to AHL common shareholders for the third quarter 2021 was $698 million, or $3.51 per
diluted Class A common share ("diluted share"), compared to $622 million, or $3.16 per diluted share for the third
quarter 2020. The increase from the prior year quarter was driven by higher adjusted operating income, realized gains
on the sale of AFS securities and a decrease in income tax expense relating to non-operating adjustments, partially
offset by an unfavorable change in fair value of reinsurance assets.

Adjusted operating income available to common shareholders for the third quarter 2021 was $541 million, or
$2.73 per adjusted operating common share, compared to $302 million, or $1.53 per adjusted operating common
share for the third quarter 2020. The increase from the prior year quarter was primarily driven by higher invested
assets and the change in fair value of Athene's AOG investment.

Adjusted operating income available to common shareholders excluding notables and AOG for the third
quarter 2021 was $511 million, or $2.57 per adjusted operating common share, compared to $356 million, or $1.81
per adjusted operating common share for the third quarter 2020. The increase from the prior year quarter was
primarily driven by higher invested assets.

Growth Highlights
Organic Growth

In the third quarter 2021, Athene generated record gross organic inflows of $11.9 billion, representing an increase of
61% year-over-year.



Segment Results



Conference Call Information

Athene will host a conference call today, November 3, 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 third quarter 2021 ended September 30, 2021.
This press release, the third quarter 2021 earnings presentation, and quarterly financial supplement are posted to
Athene’s website at ir.athene.com.

¢ Live conference call: Toll-free at (877) 876-9173 (domestic)
or (785) 424-1667 (international)

e Conference call replay available through November 10, 2021 at (800) 839-2394
(domestic) or (402) 220-7207 (international)

¢ Conference ID number: ATHQ321

« Live and archived webcast available at ir.athene.com

Investor Relations Contact: Media Contact:

Alex Pelzar Amanda Carstens Steward
+1 646-768-7316 +1 515-344-6060
apelzar@athene.com asteward@athene.com

About Athene

Athene, through its subsidiaries, is a leading retirement services company with total assets of $224.4 billion as of
September 30, 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.



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



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






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 group annuity 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
Department of Insurance, the lowa Insurance Division and other regulatory authorities as required for Athene's
operations; the delay or failure to complete or realize the expected benefits from the proposed merger with Apollo
Global Management; and other factors discussed from time to time in Athene's filings with the SEC, including its
annual report on Form 10-K for the year ended December 31, 2020, and its other SEC filings, which can be found at
the SEC’s website www.sec.gov.
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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.



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

Assets
Investments
Available-for-sale securities, at fair value
Trading securities, at fair value
Equity securities
Mortgage loans, net of allowances
Investment funds
Policy loans
Funds withheld at interest
Derivative assets
Short-term investments, at fair value
Other investments, net of allowances
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

December 31,

September 30,

2020 2021
$ 82,853 $ 100,262
2,093 2,115

532 666
15,264 19,700
803 1,427

369 320
48,612 44,362
3,523 3,786

222 125

572 1,725
154,843 174,488
7,704 7,753

738 757

6,520 7,156
1,529 1,742

72 115

674 1,110

5,284 6,594
13,030 12,441
469 178

905 1,016

4,848 4,565
4,906 5,110
1,249 1,371

$ 202,771 $ 224,396
(Continued)
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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:

December 31, September 30,
(In millions) 2009 2020 2021
Total AHL shareholders' equity



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

Three months ended
September 30,
2020 2021
(In millions) Dollar Rate Dollar Rate
GAAP net investment income $ 1,209 348% $ 1,474 3.64 %



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

(In millions)
GAAP benefits and expenses
Premiums
Product charges
Other revenues
Cost of crediting
Change in fair value of embedded derivatives — FIA, net of offsets
DAC, DSI and VOBA amortization related to investment gains and losses
Rider reserves
Policy and other operating expenses, excluding policy acquisition expenses
AmerUs closed block fair value liability

Three months ended

September 30,
2020 2021

2,251 $ 8,004
(112) (6,686)
(144) (154)
(13) (24)
(342) (403)
(863) (164)
(86) 29
(1) —
(132) (161)
(15) 11



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 APOlInvestorRelations@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 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.

Information about the directors and executive officers of AGM and HoldCo is set forth in AGM’s proxy statement for its
2021 annual meeting of stockholders, which was filed with the SEC on August 16, 2021, 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.

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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