ATHENE HOLDING LTD. REPORTS FOURTH QUARTER
AND FULL YEAR 2021 RESULTS

HAMILTON, Bermuda — February 11, 2022 — Athene Holding Ltd. ("Athene"), a leading financial services company
specializing in retirement solutions, today announced financial results for the fourth quarter and full year 2021.

¢ Fourth quarter and full year diluted EPS of $5.30 and
$18.71, and adjusted operating EPS of $3.89 and $15.43,
respectively

¢ Broad-based momentum across business channels
drove strong growth in gross invested assets of 20% year-
over-year



(In millions, except per share data)
Net income available to AHL common shareholders
Non-operating adjustments

Investment gains, 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
Income tax expense - non-operating
Less: Total non-operating adjustments
Adjusted operating income available to common shareholders

Adjusted operating income (loss) available to common shareholders by
segment

Retirement Services
Corporate and Other
Adjusted operating income available to common shareholders

Earnings per common share — basic Class A

Earnings per common share — diluted Class A

Adjusted operating earnings per common share?

Weighted average common shares outstanding — basic Class A
Weighted average common shares outstanding — diluted Class A*
Weighted average common shares outstanding — adjusted operating?

(In millions)
Notable items

Retirement Services adjusted operating income available to common
shareholders

Non-recurring adjustment on derivative collateral

Actuarial experience and market impacts

Unlocking

Tax impact of notable items
Retirement Services notable items
Retirement Services adjusted operating income available to common
shareholders excluding notable items

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

Consolidated adjusted operating income available to common
shareholders excluding notable items

Adjusted operating earnings per common share excluding notables?

Three months ended
December 31,

Years ended
December 31,

2020 2021 2020 2021
$ 1,065 $ 1,060 $ 1,446 $ 3,718
526 246 508 160
33 202 (235) 692
3 (60) (10) (124)
— — (11) )
(55) (105) (48) (74)
507 283 204 652
$ 558 $ 777 $ 1,242 $ 3,066
$ 493 $ 468 $ 1,266 $ 2,423
65 309 (24) 643
$ 558 $ 777 $ 1242 $ 3,066
$ 557 $ 552 $ 851 $ 19.40
$ 544 $ 530 $ 834 $ 18.71
$ 285 $ 389 $ 642 $ 15.43
191.1 191.9 184.9 191.6
195.9 199.8 188.6 198.7
195.9 199.8 193.5 198.7

Three months ended Years ended
December 31, December 31,

2020 2021 2020 2021
$ 493 $ 468 $ 1,266 $ 2,423
_ _ (18) _
(46) (57) (16) (143)
— 91 (6) 91
5 (1) 5 2
(41) 33 (35) (50)
452 501 1,231 2,373
65 309 (24) 643
$ 517 $ 810 $ 1,207 $ 3,016
$ 264 $ 405 $ 6.24 $ 15.18

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, and for the year ended December 31, 2020, the dilutive impacts, if any, of Class B and Class M

common shares.

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, and for the year ended December 31, 2020, the impacts of Class B and Class



Fourth Quarter and Full Year 2021 Financial Results

Net income available to AHL common shareholders for the fourth quarter 2021 was $1,060 million, or $5.30 per






based appreciation in the portfolio and favorable market tailwinds, results in the prior year quarter were driven by
particularly strong performance from Athene's larger differentiated alternative investments, including AmeriHome,
Catalina, and Venerable.

Cost of funds, which is comprised of cost of crediting on deferred annuities and institutional products as well as other
liability costs, was 2.56% for the fourth quarter 2021, a decrease of 12 basis points from the fourth quarter 2020,
driven primarily by a lower cost of crediting, partially offset by higher other liability costs.

Total cost of crediting was 1.74% for the fourth quarter 2021, a decrease of 15 basis points from the prior year quarter,
driven by lower rates on both institutional business and deferred annuities. The cost of crediting on institutional
business was 2.53%, a decrease of 55 basis points from the prior year quarter. The year-over-year decrease was
driven by lower rates on funding agreement and pension group annuity issuances due to the prolonged low interest
rate environment. The cost of crediting on deferred annuities was 1.82%, a decrease of 12 basis points from the prior
year quarter, driven by lower crediting rates on new issuances and renewals.

Other liability costs, which are primarily applicable to deferred annuities, were 0.82% for the fourth quarter 2021, an
increase of 3 basis points from the prior year quarter. The year-over-year increase was primarily driven by unfavorable
unlocking and a one-time actuarial adjustment, partially offset by lower gross profits, favorable actuarial experience,
and market impacts.

Full Year 2021 Results

For the full year 2021, adjusted operating income available to common shareholders in Retirement Services was
$2,423 million, an increase of $1,157 million, or 91%, from the full year 2020, resulting in an adjusted operating ROE
of 25.1%. The increase in adjusted operating income available to common shareholders over the prior year was
primarily driven by elevated net investment income from alternatives, as well as strong growth in average net invested
assets of $27.2 billion or 21%.



Corporate & Other
Fourth Quarter 2021 Results

In the fourth quarter 2021, adjusted operating income available to common shareholders was $309 million in
Corporate & Other, an increase of $244 million from $65 million in the fourth quarter 2020. The increase in adjusted
operating income available to common shareholders from the prior year quarter was driven by a favorable change in
the fair value of Athene’s AOG investment and higher investment income from alternatives.

In the fourth quarter 2021, the change in fair value of Athene's AOG investment, net of tax, resulted in a $318 million
gain, or $1.60 per common share, primarily reflecting an 18% increase in the common stock price of Apollo Global
Management (NYSE: APO).

Full Year 2021 Results

For the full year 2021, the adjusted operating income (loss) available to common shareholders was $643 million in
Corporate & Other, an increase of $667 million from $(24) million for the full year 2020. The increase in adjusted
operating income (loss) available to common shareholders from the prior year quarter was driven by a favorable
change in fair value of Athene's AOG investment and higher investment income from alternatives (including Athene’s
Jackson equity stake, credit funds and natural resources), partially offset by higher preferred stock dividends and
interest expense.

Investor Relations Contact: Media Contact:

Noah Gunn Amanda Carstens Steward
+1 212-822-0540 +1 515-344-6060
ngunn@apollo.com asteward@athene.com

About Athene

Athene, through its subsidiaries, is a leading financial services company specializing in retirement services with total
assets of $235.1 billion as of December 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.



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

e  Stock Compensation Expense

« Income Tax (



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
the adjusted operating income (loss) available to common shareholders, over the weighted average common shares
outstanding — adjusted operating. Adjusted book value per common share is calculated as the adjusted AHL common
shareholders’ equity divided by the adjusted operating common shares outstanding. Effective February 28, 2020, all
Class B common shares were converted into Class A common shares and all Class M common shares were
converted into warrants and Class A common shares. Our Class B common shares were economically equivalent to
Class A common shares and were convertible to Class A common shares on a one-for-one basis at any time. Our
Class M common shares were in the legal form of shares but economically functioned as options as they were
convertible into Class A common shares after vesting and payment of the conversion price. In calculating Class A
diluted earnings (loss) per share on a GAAP basis, we are required to apply sequencing rules to determine the dilutive
impacts, if any, of our Class B common shares, Class M common shares and any other stock-based awards. To the






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 byA b u s i V m e






Condensed Consolidated Balance Sheets (unaudited, in millions)

Liabilities
Interest sensitive contract liabilities
Future policy benefits
Other policy claims and benefits
Dividends payable to policyholders
Long-term debt
Derivative liabilities
Payables for collateral on derivatives and securities to repurchase
Funds withheld liability
Other liabilities

Total liabilities

Equity
Preferred stock
Common stock
Additional paid-in capital
Retained earnings
Accumulated other comprehensive income
Total Athene Holding Ltd. shareholders’ equity
Noncontrolling interests

December 31,
2020

144,566
29,258
130

110
1,976
298
3,801
452
2,040
182,631

6,613
8,073
3,971
18,657

$

December 31,
2021

156,325
42,488
138

101
2,964
472
7,044
439
2,997
212,968

6,667
11,033
2,430
20,130



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:



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

Three months ended Years ended
December 31, December 31,
(In millions) 2020 2021 2020 2021
Basic weighted average common shares outstanding — Class A 191.1 191.9 184.9 191.6
Conversion of Class B common shares to Class A common shares — — 4.2 —
Conversion of Class M common shares to Class A common shares — — 0.7 —
Effect of other stock compensation plans 4.8 7.9 3.7 7.1
Weighted average common shares outstanding — adjusted operating 195.9 199.8 193.5 198.7

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, December 31,
(In millions) 2009 2020 2021
Total AHL shareholders' equity $ 113 % 18,657 $ 20,130
Less: Preferred stock — 2,312 2,312
Total AHL common shareholders' equity 113 16,345 17,818
Less: AOCI 1 3,971 2,430
Less: Accumulated change in fair value of reinsurance assets — 1,142 585
Total adjusted AHL common shareholders' equity $ 112 $ 11,232 $ 14,803
Retirement Services $ 7,732 % 11,453
Corporate and Other 3,500 3,350
Total adjusted AHL common shareholders' equity $ 11,232 $ 14,803

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 Years ended
December 31, December 31,
(In millions) 2020 2021 2020 2021

Average AHL shareholders' equity $ 17,300 $ 20,260 $ 14,528 $ 19,295
Less: Average preferred stock 2,034 2,312 1,633 2,312
Less: Average AOCI 3,430 2,721 2,030 2,954
Less: Average accumulated change in fair value of reinsurance assets 960 682 575 776
Average adjusted AHL common shareholders' equity $ 10,876 $ 14,545 $ 10,290 $ 13,253
Retirement Services $ 7526 $ 11,120 $ 7,491 % 9,663
Corporate and Other 3,350 3,425 2,799 3,590
Average adjusted AHL common shareholders' equity $ 10,876 $ 14545 $ 10,290 $ 13,253

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

December 31, December 31,
(In millions) 2009 2020 2021
Class A common shares outstanding 0.1 191.2 191.9
Conversion of Class B common shares to Class A common shares 9.7 — —
Effect of other stock compensation plans — 6.0 8.6
Adjusted operating common shares outstanding 9.8 197.2 200.5
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The reconciliation of total investments, including related parties, to net invested assets is as follows:

(In millions)
Total investments, including related parties
Derivative assets
Cash and cash equivalents (including restricted cash)
Accrued investment income
Payables for collateral on derivatives
Reinsurance funds withheld and modified coinsurance
VIE and VOE assets, liabilities and noncontrolling interest
Unrealized (gains) losses
Ceded policy loans
Net investment receivables (payables)
Allowance for credit losses
Total adjustments to arrive at gross invested assets
Gross invested assets
ACRA noncontrolling interest
Net invested assets

December 31,

2020 2021
$ 182,421 $ 212,513
(3,523) (4,387)

8,442 10,429

905 968

(3,203) (3,934)

(2,459) (1,035)

(136) (539)

(7,275) (4,057)

(204) (169)

99 75

357 361

(6,997) (2,288)

175,424 210,225

(25,234) (34,882)

$ 150,190 $ 175,343
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