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Further progress on strategic & financial agenda

Value 
Creation

▪ Significant increase in OCG3 to €648m4 (HY 2025: €337m), supported by the inclusion of PICG, which contributed €237m in the three 
months post-acquisition. Excluding PICG, OCG increased by 22% year-on-year to €411m (HY 2025: €337m) reflecting ongoing 
investment performance, aided by continued asset repositioning and balance sheet growth, which more than offset the capital 
consumption from increased organic new business volumes.

▪ Total remittances increased to €643m (HY 2025: €160m), including €462m from PICG and €170m from Athora Netherlands.  

▪ Consolidated gross investment spreads5 (excluding PICG)6 decreased marginally to 195bps (FY 2025: 203bps), while remaining 
resilient amidst a tight public credit spread environment.

Financial 
Strength

Strategy

▪ In March 2026, Athora raised €3.5bn of new common equity commitments, successfully completed the acquisition of Pension 
Insurance Corporation Group (PICG1) and announced plans to relocate its headquarters to the UK by late 2027, subject to regulatory 
approvals. 

▪ New business volumes totalled €2.7bn2 in the first half of 2026, reflecting a 6% year-on-year increase in organic new business 
volumes to €2.2bn (HY 2025: €2.1bn) and €0.5bn (HY 2025: €1.1bn) of PRT transactions. Athora Netherlands and PICG have 
completed a further €5.6bn of PRT transactions to 1 September 2026, with an additional €2.1bn of transactions in exclusivity. 

▪ On 13 August 2026, Athora announced that it had agreed the sale of Athora Germany to Frankfurter Leben. Completion is expected 
in mid-2027, subject to regulatory approvals.

▪ Increase in estimated Group BSCR solvency ratio to 197%7 (FY 2025: 195%), supported by the inclusion of PICG, recurring capital 
generation and the impact of targeted management actions. 

▪ Operating entity solvency remains strong, including Athora Netherlands at 193%8 (FY 2025: 197%) and PICG at 263%9 (FY 2025: 
257%).

▪ Athora’s credit rating10 was upgraded by Fitch to 'A+' (Stable) on 31 March 2026 following the completion of the PICG acquisition. 
Athora's financial leverage ratio increased to 28%11(FY 2025: 26%) reflecting the financing mix for the PICG acquisition.
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Grow

▪ Leading European savings and 
retirement services group.

▪ Multi-channel organic and 
inorganic growth strategy.

▪ Disciplined and value-driven 
underwriting of liabilities.

HY26

Optimise

▪ Prudent capital & liquidity 
management.

▪ A-range credit ratings & 
medium-term financial leverage1.

▪ Minimise volatility and exposure 
to systemic risks.

Earn

▪ Asset allocation tailored to 
traditional European life 
insurance liabilities.

▪ Market-leading spreads, 
benefiting from strategic 
relationship with Apollo.

Operate

▪ Focus on value-added activities. 

▪ Pursue simplification and drive 
operating efficiency.

▪ Operational scalability driving 
synergies as we grow.

Consistent delivery against business model pillars

▪ Consolidated gross investment 
spreads4 (excluding PICG)5 of 
195 bps (FY 2025: 203bps)  
remained resilient amidst a 
tight public credit spread 
environment. 

▪ Continued strong performance 
on return-seeking portfolio 
with low levels of realised 
losses.

▪ Customer returns remain 
competitive on core 
guaranteed products across all 
markets.

▪ €3.5bn of new common equity 
commitments raised, 
supporting the PICG3 
acquisition.

▪ Solvency remains strong across 
Athora's operating entities, 
after the payment of €643m of 
remittances in the period.

▪ Issuance of €500m Tier 2 notes 
by Athora Holding Ltd. with a 
concurrent tender offer on 
Athora Netherlands' €500m 
Tier 2 notes.                                              

▪ Integration of PICG business 
into Athora Group has 
progressed quickly with core 
reporting, governance and 
operational processes 
established.

▪ Preparation for the relocation 
of Athora's headquarters from 
Bermuda to the UK by late 
2027 on track.

▪ Announcement of the sale6 of 
Athora Germany supports a 
simplification of operations 
and focuses the Group 
footprint.

▪ Organic new business volumes 
increased by 6% year-on-year 
to €2.2bn, driven by strong 
customer returns and 
distribution initiatives.

▪ Completed PRT transactions 
totalling €0.5bn2 across the UK 
and Netherlands. 

▪ €5.6bn of further PRT 
transactions completed to 1 
September 2026 including the 
€1.25bn Campina and €3.1bn 
Delta Lloyd buyouts in the 
Netherlands. €2.1bn of 
transactions in exclusivity.

HY26 HY26 HY26
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Continued scaling & focusing of business footprint

Pension Insurance Corporation 
(PIC)

Open book: leading PRT business

Athora Germany4

Run-off: traditional annuities and 
endowments; small unit-linked portfolio

Athora Life Re
Risk transfer: offering a range of internal 
and third-party reinsurance solutions

Athora Belgium
Open book: traditional individual/group 

business and unit-linked

Athora Italia
Open book: guaranteed, unit-linked 

and hybrid business

€60.8bn

€9.8bn
€3.5bn

€2.3bn

€5.5bn

Athora Netherlands
Open book: traditional life insurance, 

unit-linked, pensions and PRTs

€58.6bn

Common Equity Raised
approximately

€9bn
since 2017

Total AuMA1,2

€141bn

Customers

3.2m

Employees

2,150

Credit Rating3

A+
Stable

HY26

AuMA
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▪ Sale announced on 13 August 2026, subject to regulatory approvals

▪ Athora Germany to be acquired by Frankfurter Leben, a leading 
consolidator

▪ Transaction expected to complete in mid-2027

Announced sale of Athora Germany

• Solvency-II ratio: 184%

• AuMA: €3.5bn

• Policyholders: 133,000

• Employees: 107

• Growth: Closed to new business

Athora Germany Overview Strategic & Financial Benefits

Scale in Core 
Markets

Organic Growth 
Strategy

Operating Model

Sale Proceeds & 
Financial Impact

Focuses Athora’s portfolio on entities with greater 
scale, more competitive positioning and stronger 
value creation potential

Aligns with Athora’s strategic focus on recurring new 
business growth noting Athora Germany is a closed 
book operator

Simplifies Athora’s organisational footprint and allows 
greater focus on priority businesses and growth 
initiatives

The transaction is expected to have a negligible effect 
on Group financial metrics while providing additional 
capital resources to support Athora's strategic business 
plan
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Strong growth in annuities and unit-linked accumulation products

Competitive and dynamic pricing, while maintaining attractive profitability

Diversified business franchise with guaranteed and unit-linked offering

Established position in broker market supported by ongoing distribution initiatives

Growth in core guaranteed products, supported by distribution expansion

New bancassurance partnerships in 2025/26 expected to support further growth

Strong & diversified new business growth

Organic New Business (€bn) Pension Risk Transfer (€bn)1

2.1

4.1

2.2

HY 2025 FY 2025 HY 2026

1.1 1.1 0.5

5.6

2.1

Completed at 30 June Completed to 1 Sept Exclusive at 1 Sept 

HY 2025 FY 2025 HY 2026

€369m of transactions completed during the second quarter of 2026

€1.3bn of additional transactions completed to 1 September 2026

€0.7bn of transactions in exclusivity at 1 September 2026

Strong pipeline of opportunities for the second half of the year

€170m transaction with AT&T completed in March 2026

€1.25bn Campina & €3.1bn Delta Lloyd buyouts completed  to 1 September 2026

€1.4bn of further transactions in exclusivity at 1 September 2026
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Operating 
Capital 

Generation1

€m▪ Significant increase in OCG to €648m2 (HY 2025: €337m), supported by the inclusion of PICG3, 
which contributed €237m in the 3 months post-acquisition. Excluding PICG, OCG increased by 
22% year-on-year to €411m (HY 2025: €337m) reflecting ongoing investment performance, 
aided by continued asset repositioning and balance sheet growth, which more than offset the 
capital consumption from increased organic new business volumes.€648m

IFRS profit
 before tax

€m▪ Group IFRS profit before tax of €55m (HY 2025: €134m). The IFRS profit for the period reflects 
an increased Insurance Service Result, principally due to the inclusion of PICG, partially offset 
by the impacts of market movements and increased expenses.

▪ Total expenses remain tightly managed, with the increase to €540 million (HY 2025: €336 
million) reflecting the inclusion of PICG which has resulted in an increase in one-off expenses in 
the period, as well as an increase in recurring interest expenses.

€55m

Total IFRS S/H 
Equity & CSM4

▪ IFRS shareholders' equity and CSM4 of €13.2bn (FY 2025: €6.0bn) increased due to the 
issuance of share capital of €4.3bn and CSM of €3.1bn recognised on the acquisition of PICG. 

▪ Other changes were neutral with CSM4 generated from organic new business and PRTs written 
in the period, largely offsetting the amount released to profit and loss during the first half of 
the year. €13.2bn

Positive trajectory on capital generation continues

337

767
648

HY25 FY25 HY26

134 55

(382)

HY25 FY25 HY26

6.1 6.0

13.2

4.4 4.0
8.1

1.7 2.0

5.1

S/H equity CSM 

HY25 FY25 HY26

€bn

▪ Cash remittances from operating entities totalled €643m (HY 2025: €160m) reflecting strong 
solvency positions and recurring capital generation. PICG remittances of €462m were paid in 
May and Athora Netherlands increased remittance payments by 6% year-on-year to €170m.

▪ Solvency remains strong at Athora Netherlands and PICG after the payment of remittances, 
standing at 193% and 263% respectively.

Cash 
Remittances

€643m

160
330

643

HY25 FY25 HY26

€m
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Group BSCR 
Ratio1

▪ Group BSCR ratio (estimated) of 197% (FY 2025: 195%) supported by the inclusion of PICG2 
and positive operating capital generation, partly offset by adverse market movements, capital 
consumption from asset deployment activities, one-off acquisition related costs and interest 
expenses.197%

▪ Financial leverage ratio increased to 28%5 (FY 2025: 26%) due to the impact of the acquisition 
of PICG.

▪ The Revolving Credit Facility of €1,635m was fully undrawn at 30 June 2026 providing access 
to significant liquidity.

Pro Forma 
Financial 

Leverage5

28%

Credit 
Rating6

▪ Successful issuance of €500m Tier 2 notes by Athora Holding Ltd. in June 2026, with a 
concurrent tender offer on Athora Netherlands' €500m7 Tier 2 notes, supporting the 
continued consolidation of financing at Athora Holding Ltd.

▪ In March 2026, Fitch upgraded the Insurer Financial Strength Ratings of Athora’s rated 
operating entities to ‘A+’ (stable) following the completion of the acquisition of PICG. 'A+'

Strong financial profile across different lenses

199% 195% 197%

HY25 FY25 HY26

26% 26% 28%

HY25 FY25 HY26

HY25 FY25 HY26

A A
A+

AuMA3

▪ AuMA increased to €141bn (FY 2025: €76bn) with PICG adding €61bn of AuM. The continued 
growth in AuM reflects the positive contribution of €2.2bn from organic new business and the  
completion of PRTs totalling €0.5bn4.

▪ AuA increased to €27bn (FY 2025: €24bn) primarily due to higher market values of PPI 
investments at Athora Netherlands in the first half of the year.€141bn

76 76

141

54 52
11422 24

27

AuM AuA

HY25 FY25 HY26

€bn
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Group

HY26: 184%2

(FY25: 172%)

SII Ratio

Group BSCR1 Ratio (estimated): 197%
(FY25: 195%) 

HY26: 153%2

(FY25: 162%)

SII Ratio

HY26: 263%3

(FY25: 257%) 

SUK Ratio

HY26: 195%2

(FY25: 191%)

SII Ratio 

HY26: 193%2 
(FY25: 197%)

SII Ratio

Athora Germany Athora Belgium Athora 
Netherlands

Athora Life Re Athora Italia

Robust solvency across the Group & operating entities

HY26: 246%4

(FY25: 223%)

BSCR Ratio 
(estimated)

PIC
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▪ The acquisition of PICG added €60.8bn of AuM including €31.4bn of 
sovereign bonds, €13.9bn of corporate bonds and €11.2bn of private 
credit investments.

▪ Minimal exposure to software and AI companies which represents <1% 
of total AuM.

▪ Consolidated gross investment spreads2  (excluding PICG) decreased 
marginally to 195bps (FY 2025: 203bps), while remaining resilient 
amidst a tight public credit spread environment.

▪ A revised investment performance framework, which incorporates all 
operating entities including PICG, is currently being developed.

General Account Assets Consolidated Gross Investment Spreads (bps)

Ongoing asset repositioning, supports capital generation & 
profitability

41%

23%

17%

7%

7%
3%2%

Sovereign and supranational bonds

Traded corporate bonds

Private credit

Mortgage loans and savings mortgages

Alternatives and other

Net derivatives and cash

Investment properties
82

116

168

180

199 203
195

2020 2021 2022 2023 2024 2025 HY26

€114bn1
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Concluding remarks

4
Continued strategic repositioning of the Group's business footprint towards scaled and organically growing operating 
entities, supported by the acquisition of PICG and the announced sale of Athora Germany.

2
Strong commercial momentum with new business volumes (including PRTs) of €2.7bn2 in the first half of 2026. A further 
€5.6bn of PRT transactions completed to 1 September 2026, with an additional €2.1bn of transactions in exclusivity. 

3
Significant increase in OCG to €648m3, with PICG contributing €237m in the three months post-acquisition and Athora 
Netherlands €311m during the period. €643m of total remittances were received from the operating entities in the first 
half of 2026 including €462m from PICG and €170m from Athora Netherlands.

1
On 27 March 2026 Athora completed the acquisition of Pension Insurance Corporation Group (PICG)1 and announced 
plans to relocate its headquarters to the UK by late 2027, subject to regulatory approvals. The acquisition has created 
one of Europe's largest savings and retirement businesses, with €141bn of AuMA, serving 3.2m customers.



APPENDIX
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Defensive Balance Sheet Positioning Differentiated Private Investments

Athora’s investment and capital management strategy is focused on defensive balance sheet positioning, ensuring capital preservation, while delivering 
superior risk-adjusted returns through access to differentiated private assets

Immunise balance sheet against systematic, macroeconomic 
risks (e.g. interest rates, currency)

Ensure capital adequacy and compliance with Prudent Person 
Principles

Limit credit risk exposure and avoidance of binary pay-off 
structures to ensure stability and predictability of returns

Dynamic allocation across asset classes to capitalise on 
relative value across market cycles

Harvesting illiquidity and complexity risk premiums without 
assuming additional credit risk

Counter-cyclical and liquid positioning to withstand shock 
scenarios and enable asset deployment at attractive times

Duration Matching Assets:
√ High-quality Core European Sovereigns

√ High-quality Public Investment Grade Credit

√ Centrally Cleared Derivatives (for duration 
management)

√ Significant cash and liquidity pools

6
5

 - 
7

5
%

Private Assets:
√ Private Debt (IG Credit, MML, CML, Large Cap 

Lending etc.)

√ Alternative Assets (Funds, Platforms and Real 
Estate etc.)

Illustrative Asset Allocation

Athora’s investment philosophy focused on strategic differentiators

2
5

 - 3
5

%
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€m HY26 FY25

Investment properties 2,071 815

Financial assets 152,785 55,789

Investments in associates 45 45

Cash and cash equivalents 4,884 3,846

Derivative liabilities (45,656) (9,020)

Total AuM: General account assets 114,129  51,475 

Total AuA: Investments held in respect of investment 
contract liabilities, third parties and policyholders  
(includes unit-linked assets)2

26,715 24,072

Total AuMA1  140,844  75,547 

2

Group AuMA Breakdown on an IFRS basis Commentary

Financial assets is the largest component of general account assets and 
includes derivative assets of €36,440 million (FY 2025: €5,603 million).         2

Investment properties principally relate to residential and commercial 
property exposures.3

Assets under Management and Administration (AuMA) represents the 
value of invested assets managed directly or administered by Athora on 
behalf of our policyholders.

1

Understanding Athora’s AuMA on an IFRS basis

1

3
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▪ Sovereign bond portfolio represents 41% of general account assets.

▪ Vast majority of the portfolio represented by core European 
governments. 

▪ 93% of the portfolio is rated A or higher.

▪ Together with a large cash position of €4.9bn, the sovereign portfolio 
underpins a strong Group liquidity position.

Sovereign Bond Portfolio By Geography Sovereign Bond Portfolio By Rating

High-quality & liquid sovereign bond portfolio

34%

16%15%

9%

5%

5%

5%

4%
4% 3% UK

France

Supranational

Rest of Europe

United States

Germany

Belgium

Italy

Rest of World

Spain

€46.3bn

9%

64%

20%

7%

AAA

AA

A

BBB

€46.3bn
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▪ Investment grade corporate bond portfolio represents 23% of the 
general account assets. 

▪ Media, broadcasting and hardware represent 70% of the tech and 
communications allocation.

▪ 69% rated A or higher. 

▪ De minimis exposure to subordinated corporate bonds.

Portfolio By Sector Portfolio By Rating

Investment grade corporate bond portfolio

39%

15%
11%

9%

9%

6%

6%
4%

1%
Financials

Utilities

Consumer related

Industrials

Tech and communication

Diversified

Real estate

Healthcare

Materials

€26.0bn

12%

20%

37%

31%

AAA

AA 

A

BBB

€26.0bn
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▪ The mortgage portfolio has a conservative profile across traditional residential mortgages (€4.5bn) and equity release mortgages (€1.2bn).

▪ 80% of the portfolios have a loan-to-value (LTV) of 40% or less.

▪ €2.6bn of private loans linked to savings-based mortgages represent limited economic risk as they are collateralised with investment grade Dutch banks as 
the counterparties.

Residential and Equity Release Mortgages LTV Savings Mortgages

Conservative mortgage portfolio 

5%

44%

22%
16%

9%
4%

0%0%

92%

5% 2% 1% 0% 0%

Residential mortgages €4.5bn Equity release mortgages €1.2bn

GOV 
guaranteed

<50% 50-60% 60-70% 70-80% 80-90% >90%

€2.6bn

Private loans linked to savings 
mortgages1
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Diversified private credit portfolio

▪ Well-diversified portfolio with cyclical sector exposure kept to a minimum, focused on loans with a strong fixed charge cover ratio. 

▪ No ratings from Egan Jones.

▪ Only c.1% of the portfolio relates to mezzanine and subordinated loans.

▪ Non-PICG private credit assets have a <2.5y spread duration to support market volatility resilience and reinvestment flexibility. PICG private credit assets have a longer duration given the 
regulatory asset liability matching framework.

▪ Competitive advantage driven by proprietary asset origination and expertise through Apollo partnership. Robust governance in place with operating entities owning investment decisions 
locally. Equity and/or debt investments into Apollo1 entities are <1% of the AuM.

Private Credit Portfolio By Type

54%

21%

7%

6%

5%
4% 3%

PICG Private Credit Mid-market lending

Large cap direct lending Private IG

CRE Collateral loans

Other

€20.5bn

Private Credit Portfolio By Industry

44%

15%

12%

9%

7%

6%
5%

1%1%

Financials Real estate Industrials

Consumer related Utilities Healthcare

Tech & comms Energy Materials

€20.5bn

15%

83%

2%

Remaining Private Credit portfolio

Rest of AuM portfolio

Top-10 counterparties in Private Credit Portfolio

Private Credit Concentration

€114bn
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▪ Cumulative realised losses1 have consistently been below underwriting assumptions. The acquisition of PICG has led to the inclusion of €11.2bn of additional 
private credit deployment2 acquired.

▪ €142m of realised losses on the private credit portfolio (cumulative basis) at 30 June 2026 (FY 2025: €129m).

Cumulative realised losses on the private credit portfolio
Private Credit Deployment v Cumulative Realised Losses

Year

G
ro

ss
 C

u
m

u
la

ti
ve

 D
ep

lo
ym

en
t 

€
m C

u
m

u
lative R

ealised
 Lo

sses €
m

30,824

142

Gross Cumulative Deployment Cumulative Realised Losses 

2018 2019 2020 2021 2022 2023 2024 2025 2026
0

5,000

10,000

15,000

20,000

25,000

30,000

0

2,000

4,000

6,000Acquisition of PICG 
€11.2bn private credit 
deployment reflected.
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▪ Diversified credit portfolio across sectors and geographies.

▪ Office assets with strong ESG credentials in prime sub-market locations 
have seen continued demand from tenants.

▪ Robust performance given sub-market locations and value-add 
approach.

▪ Significant subordinate capital and/or equity from well capitalised 
institutional sponsors.

▪ Investment properties consist of direct real estate investments, 
predominantly held by Athora Netherlands and PICG.

▪ High-quality Western European portfolio.

▪ Majority of rental income is indexed to inflation.

▪ Athora has an additional c.€370m of real estate exposure through its 
Alternatives allocation.

CRE Debt: €1.4bn Investment Properties: €2.1bn

Small and defensively positioned exposure to real estate
G

eo
g

ra
p

h
y

Se
ct

o
r

C
o

m
m

en
ts

38%

24%

8%

7%

7%

6%
6%

3% 1%

United Kingdom
United States
Ireland
Singapore
France
Italy
Other
Germany
Australia

€1.4bn1

24%

22%41%

8%

3% 2%

Hotel
Office
Residential
Student housing
Other
Industrial

24%

11%65%

Office
Logistics
Residential

62%18%

10%

4%3%2%1%

UK
Netherlands
France
Italy
Ireland
Belgium
Other Europe

€1.4bn1

€2.1bn

€2.1bn
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Debt profile by contractual maturity (€m) 3

Debt maturities diversified 

Debt profile by next call date or contractual maturity if no next call date (€m) 3

1

1

918

1,150
30

3,618

600

1,880

2026 2027 2028 2029 >2030

2

1

1

11

518 400
1,150

30 10

3,608

600 —

1,880

RT1 AT1 Tier 2 Tier 3 RCF Senior

2026 2027 2028 2029 >2030

1

PIC T2 notes
Stub of 250m 
partially redeemed 
in 2024

PIC T2 notes
Stub of 250m 
partially redeemed 
in 2024

Athora Netherlands €500m T2 notes
03 Jul 26: €490m redeemed
03 Aug 2026: remaining €10m redeemed 
via a Clean Up Redemption exercise

2
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Page 2
1. PICG is the ultimate parent company of Pension Insurance Corporation (PIC), a specialist insurer of UK defined benefit pension schemes. 
2. Includes PICG post-acquisition PRTs closed in the second quarter of 2026 of €369m and excludes PICG pre-acquisition PRTs for the first quarter of 2026 

of €53m. 
3. Solvency II operating capital generation (OCG) is defined as the expected return on investments, less the cost of liabilities (including the Ultimate 

Forward Rate (UFR) drag and amortisation of transitional measures), operational experience variances (including profit-sharing impacts), Solvency Capital 
Requirement (SCR) movements, risk margin movements, new business impacts  (excluding new Pension Risk Transfer deals)  and the recurring 
management actions through investment optimisation of the in-force portfolio. Tax and tiering impacts, including movements in the Deferred Tax Asset 
(DTA) and Loss Absorbing Capacity of Deferred Taxes (LAC DT), are included using the corporate tax rate. It is calculated by each operating entity. 

4. Includes PICG post-acquisition OCG for the second quarter of 2026 of €237m and excludes PICG pre-acquisition OCG for the first quarter of 2026 of 
€357m.

5. Investment spread is defined as: (i) for fixed income investments, the spread of the asset over relevant risk-free rate (e.g. 6mth EURIBOR) adjusted for 
currency hedging, expected future potential credit losses, management costs and other expected financial impacts; and (ii) for non-fixed income 
investments, the total investment return. Gross investment spreads include sub-advisory fees.

6. A revised investment performance framework, which incorporates all operating entities including PICG, is currently being developed.
7. The Bermuda Solvency Capital Requirement (BSCR) ratio is considered to be an estimate given only year-end ratios are considered actuals by the 

Bermuda Monetary Authority.
8. Solvency II ratio.
9. Solvency UK ratio.

10. Fitch Ratings Insurer Financial Strength Rating.
11. The financial leverage ratio has been calculated using the Fitch Ratings methodology. The ratio is pro forma for the tender of Athora Netherlands' €500m 

Tier 2 notes, of which €490m was successfully tendered 03 July 2026. Athora Netherlands exercised its Clean Up Redemption right 03 August 2026 for 
the remaining €10m.

Footnotes (1/6)
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Page 3
1. Athora’s financial leverage ratio target remains at the lower end of what is expected of a Fitch Ratings “A-rated” life insurance company. 
2. Total consideration received used as a proxy for premiums at completion. Includes PRTs closed post-acquisition in the second quarter of 2026 of €369m 

and excludes PICG pre-acquisition PRTs for the first quarter of 2026 of €53m.
3. PICG is the ultimate parent company of Pension Insurance Corporation (PIC), a specialist insurer of UK defined benefit pension schemes.
4. Gross investment spreads include sub-advisory fees. Investment spread is defined as: (i) for fixed income investments, the spread of the asset over 

relevant risk-free rate (e.g. 6mth EURIBOR) adjusted for currency hedging, expected future potential credit losses, management costs and other 
expected financial impacts; and (ii) for non-fixed income investments, the total investment return. 

5. A revised investment performance framework, which incorporates all operating entities including PICG, is currently being developed.
6. On 13 August 2026 Athora announced it had agreed the sale of Athora Germany to Frankfurter Leben. Completion is expected in mid-2027, subject to 

regulatory approvals. 

Footnotes (2/6)
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Page 4
1. Map displays AuMA of operating entities only. All figures are rounded. Additional assets held at Corporate Centre are included in total Group AuMA. 
2. Assets under Management and Administration (AuMA) is calculated by Athora as the sum of investment properties, financial assets, cash and cash 

equivalents, investments held in respect of investment contract liabilities and third parties, net of derivative liabilities. Adjustments are made for 
consolidated third-party funds, where no fee is earned by the Group, to remove them from AuMA, and for off-balance sheet AuA, where the Group earns 
fees on unconsolidated funds, to include in AuMA. 

3. Fitch Ratings Insurer Financial Strength Rating.
4. On 13 August 2026 Athora announced it had agreed the sale of Athora Germany to Frankfurter Leben. Completion is expected in mid-2027, subject to 

regulatory approvals. 

Page 6
1. HY 2024 and HY 2025 show actual figures published. HY 2026 includes actuals and PRTs where PICG and Athora Netherlands are in exclusivity.

Page 7 
1. Solvency II operating capital generation (OCG) is defined as the expected return on investments, less the cost of liabilities (including the Ultimate 

Forward Rate (UFR) drag and amortisation of transitional measures), operational experience variances (including profit-sharing impacts), Solvency Capital 
Requirement (SCR) movements, risk margin movements, new business impacts  (excluding new Pension Risk Transfer deals)  and the recurring 
management actions through investment optimisation of the in-force portfolio. Tax and tiering impacts, including movements in the Deferred Tax Asset 
(DTA) and Loss Absorbing Capacity of Deferred Taxes (LAC DT), are included using the corporate tax rate. It is calculated by each operating entity. 

2. Includes PICG post-acquisition OCG for the second quarter of 2026 of €237m and excludes PICG pre-acquisition OCG for the first quarter of 2026 of 
€357m.

3. PICG is the ultimate parent company of Pension Insurance Corporation (PIC), a specialist insurer of UK defined benefit pension schemes. 
4. Contractual Service Margin (CSM) is presented net of reinsurance and tax.
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Page 8
1. The Bermuda Solvency Capital Requirement (BSCR) ratio is considered to be an estimate given only year-end ratios are considered actuals by the 

Bermuda Monetary Authority.
2. PICG is the ultimate parent company of Pension Insurance Corporation (PIC), a specialist insurer of UK defined benefit pension schemes.
3. Assets under management and administration (AuMA) is calculated by Athora as the sum of investment properties, financial assets, cash and cash 

equivalents, investments held in respect of investment contract liabilities and third parties, net of derivative liabilities. Adjustments are made for 
consolidated third-party funds where no fee is earned by the Group to remove them from AuMA, and off-balance sheet AuA where the Group earns 
fees on unconsolidated funds, are included in AuMA.

4. Total consideration received used as a proxy for premiums at completion. Includes PICG post-acquisition PRTs closed in the second quarter of 2026 of 
€369m and excludes PICG pre-acquisition PRTs for the first quarter of 2026 of €53m.

5. The financial leverage ratio has been calculated using the Fitch Ratings methodology. The ratio is pro forma for the tender of Athora Netherlands' 
€500m Tier 2 notes, of which €490m was successfully tendered 03 July 2026. Athora Netherlands exercised its Clean Up Redemption right 03 August 
2026 for the remaining €10m.

6. Fitch Ratings Insurer Financial Strength Rating.
7. Athora Netherland's €500m Tier 2 notes, of which €490m was successfully tendered 03 July 2026. Athora Netherlands exercised its Clean Up 

Redemption right 03 August 2026 for the remaining €10m.

Page 9
1. The Bermuda Solvency Capital Requirement (BSCR) ratio is considered to be an estimate given only year-end ratios are considered actuals by the 

Bermuda Monetary Authority.
2. Solvency II ratio.
3. Solvency UK ratio.
4. BSCR ratio (estimated).

Page 10
1. All asset category percentages presented in the pie chart have been rounded to the nearest whole percentage point.
2. Investment spread is defined as: (i) for fixed income investments, the spread of the asset over relevant risk-free rate (e.g. 6mth EURIBOR) adjusted for 

currency hedging, expected future potential credit losses, management costs and other expected financial impacts; and (ii) for non-fixed income 
investments, the total investment return. Gross investment spreads include sub-advisory fees. 
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Page 11
1. PICG is the ultimate parent company of Pension Insurance Corporation (PIC), a specialist insurer of UK defined benefit pension schemes. 
2. Includes PICG post-acquisition PRTs closed in the second quarter of 2026 of €369m and excludes PICG pre-acquisition PRTs for the first quarter of 2026 

of €53m.
3. Includes PICG post-acquisition OCG for the second quarter of 2026 of €237m and excludes PICG pre-acquisition OCG for the first quarter of 2026 of 

€357m.

Page 14
1. Assets under management and administration (AuMA) is calculated by Athora as the sum of investment properties, financial assets, cash and cash 

equivalents, investments held in respect of investment contract liabilities and third parties, net of derivative liabilities. Adjustments are made for 
consolidated third-party funds where no fee is earned by the Group to remove them from AuMA, and off-balance sheet AuA where the Group earns 
fees on unconsolidated funds, are included in AuMA. 

2. All investment contracts with discretionary participation features (DPF) have been reclassified from AuM to be presented as AuA totalling €16,573m (FY 
2025: €15,185m). Included in AuA are €16,564m (FY 2025: €15,173m) of unit-linked financial assets and €9m (FY 2025: €12 million) of cash and cash 
equivalents which are backing insurance contract liabilities in scope of IFRS 17 and are therefore reclassified from AuM to AuA.
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Page 17
1. Government guaranteed residential mortgages relate to mortgages guaranteed under the National Mortgage Guarantee Fund by the Dutch 

Government.

Page 18
1. "Affiliated assets" include:

(a) Direct equity investments in an affiliated entity
(b) Debt instrument (bond, loan or note) issued by an affiliated entity

This definition excludes intra-Athora group funding/capital; debt investments into entities solely owned by Athora; affiliate-managed widely 
syndicated and diversified pooled vehicles such as broadly held funds; and investments in third-party assets through an affiliate where Athora has no 
material credit risk exposure to the affiliate itself.

Page 19
1. Realised losses are recognised when an asset is impaired due to going into non-accrual status, or when it is redeemed/sold without the full notional 

being recovered. Losses are tracked by individual holding and where later recoveries are made against a prior recognised loss, this is recorded as a 
negative loss and reduces the overall total losses. 

2. Current private credit deployment for PICG.

Page 20
1. Pie charts include PICG CRE of €0.3bn.

Page 21
1. Restricted Tier 1 notes issued by Athora Netherlands (€400m) and PICG (€518m) which is classified as equity in the IFRS financial statements.
2. Restricted Ancillary Tier 1 notes issued by AHL which is classified as equity in the IFRS financial statements.
3. This chart does not include Athora Netherlands' €500m Tier 2 notes, of which €490m was successfully tendered 03 July 2026. Athora Netherlands 

exercised its Clean Up Redemption right 03 August 2026 for the remaining €10m.
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This presentation (“Presentation”) has been prepared by Athora Holding Ltd. (together with its subsidiaries, “Athora”). To the extent information related to, deriving 
from or otherwise in connection with Apollo Global Management, Inc. or its subsidiaries (“Apollo”) is included herein, references to Athora in these disclaimers 
extend to Apollo in respect of such information.

Athora makes no representation or warranty, expressed or implied, with respect to the accuracy, reasonableness, or completeness of any of the information 
contained herein, including, but not limited to, information obtained from third parties. Any of the information contained herein may change at any time without 
notice. Athora does not have any responsibility to update the Presentation to account for such changes.

The information contained herein is not intended to provide, and should not be relied upon for, accounting, legal or tax advice or investment recommendations. 
Investors should make an independent investigation of the investment described herein, including consulting their tax, legal, accounting or other advisors, about 
the matters discussed herein. Past performance is not indicative, nor a guarantee of, future results. Losses may occur.

None of the Bermuda Monetary Authority, the Bermuda Registrar of Companies or any other regulator or regulatory agency has approved the contents of this 
Presentation, or any supplemental document provided in connection herewith or has recommended any investment or potential investment in Athora.

Certain information contained herein may be “forward-looking” in nature. Due to various risks and uncertainties, actual events or results or actual performance may 
differ materially from those reflected or contemplated in such forward-looking information. As such, undue reliance should not be placed on such information. 
Forward-looking statements may be identified by the use of terminology including, but not limited to, “may,” “will,” “should,” “expect,” “anticipate,” “target,” 
“project,” “estimate,” “intend,” “continue” or “believe” or the negatives thereof or other variations thereon or comparable terminology. 

Certain statements made herein (including those relating to forecasts, estimates, current and future market conditions and trends in respect thereof) that are not 
historical facts are based on current expectations, estimates, projections, opinions and/or beliefs of Athora. Such statements involve known and unknown risks, 
uncertainties and other factors, and undue reliance should not be placed thereon. In addition, assumptions upon which certain of Athora’s views were based may 
have materially changed since the time such views were formulated. There can be no assurance that Athora’s views described herein will be accurate. 

Disclaimer
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