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ATHORA GROUP AT A GLANCE

Athora Group Profile Key Attributes of our Business Model
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2,300 
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European focus Target guaranteed 
life liabilities

Bermuda domiciled 
and Group regulated 

by the BMA1
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 Ambition to be a leading provider of 
guaranteed life and pensions in Europe

 Multi channel growth via retail & pensions, 
reinsurance, portfolio transfers and acquisitions

 Prudent management of risk exposures to 
minimise capital volatility from systemic factors

 Expert credit underwriting to deliver stable and 
growing cashflows

 Efficient processes, platforms and structures 
applied to our operations

 Scalable operations ready to seize growth

Total Assets by Geography2

Notes: (1) Bermuda Monetary Authority. (2) By IFRS total assets as at December 31st, 2020.

Multi-channel 
Growth 

Opportunities

Proactive 
Capital & Risk 
Management

 Market leading spread generation capabilities
targeting strong and stable returns, benefitting 
from a strategic relationship with Apollo

 Sourcing of selected and differentiated asset 
opportunities

Leading 
Investment 
Capabilities

Efficient & 
Effective 

Operations

€83bn 
AuANetherlands

Belgium

Germany
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2020 FINANCIAL PERFORMANCE

 Acquisition of Athora Netherlands (f.k.a. Vivat) enabled Athora to reach significant mass with further scope to grow

 Athora now has primary insurance operations in three key jurisdictions, supplemented by two reinsurance carriers

 Compared to 2019, the increase in profit in 2020 is primarily attributable to the contribution of Athora Netherlands 
for the nine months post-acquisition in April 2020 and the gain on acquisition of €213m

 Year-end IFRS total equity increased to €4.3 billion (2019: €0.6 billion) primarily due to the issuance of €2.8 billion 
of additional equity share capital and IFRS net income

 The Athora Group is supervised by the BMA at group level, which operates under a Solvency II equivalent regime

 Available Statutory Capital stood at €5.9bn compared to a Bermuda Solvency Capital Requirement of €2.4bn

 In addition, Athora has €500m of undrawn equity commitments, which are not included in the solvency position

 In February, Athora secured €1.8bn in equity capital commitments, bringing total commitments to €4.0bn

 In 2020, Athora called €2.8bn to support acquisitions, de-leveraging and group-wide capital buffers

 Successfully completed a Liability Management Exercise for a €650m Senior Bond with a 91% participation rate

Assets under 
Administration

€83bn

Group BSCR
Ratio
242%1

Profit Before Tax2

€700m

IFRS Total Equity
€4.3bn

Financial Leverage 
Ratio
26%

Notes: (1) Estimated Bermuda Solvency Capital Requirement ratio at year-end (unaudited). (2) From continuing operations.
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Reinsurance carriers offering a 
comprehensive range of asset intensive 

solutions throughout Europe

IrelandLife Re

An open-book business writing traditional 
life insurance, unit-linked and pensions

An open-book business writing traditional 
insurance, unit-linked and pensions 

A run-off business comprising traditional 
life insurance, unit-linked and pensions

Belgium

Netherlands

Total Assets: €3.4bn1

Total Assets: €66.0bn1

Total Assets: €8.4bn1 Total Assets: €4.9bn1

Germany

OUR BUSINESSES

Notes: (1) Balance sheet’ figures represent total IFRS Size, (2) AM Best Financial Strength Rating for Athora Ireland and Athora Life Re, (3) Fitch Insurance Financial Strength Rating for core OpCos,

20142019

2020

2018

€83bn
Total AuA1

€4.3bn
Group Equity

AM Best2 A-
Fitch3 BBB+ 

Credit Ratings

2.6m
Policyholders
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STRATEGIC DEVELOPMENTS

Key developments in 2020

 Robust capital generation in Germany and Belgium

 Netherlands balance sheet de-risked by selling €8.4bn of riskier assets1

 Sophisticated and granular ALM

 Reduce balance sheet sensitivities

Priorities for 2021

Improving Spread 
Generation

Increasing 
Efficiency

 Rotated portfolios in Germany and Belgium towards target allocations

 Commenced re-shaping of investment portfolio in the Netherlands

Market leading policyholder returns in Germany 4% announced for 2021

 Competitive profit sharing in Belgium for lower guaranteed cohorts

 Leverage reduced from 31% to 26% aided by €739m debt repayment

 Sold non-core assets in Netherlands and Belgium

 Strong cost discipline in Germany and integration progress in Belgium

 Launched transformation programme and targeted cost savings across 
the group

 Completed acquisition of Athora Netherlands achieving significant mass

 1st external reinsurance transaction completed in Ireland

 Continue rotation of Netherlands asset 
portfolio

 Optimise portfolios in Germany and Belgium

 Implementation of target operating model

 Athora Netherlands’ continued focus on the 
implementation of its new strategy

 Ambition to achieve a ‘Single A’ rating

 Increase Operating Capital Generation

Notes: (1) Comprising periphery sovereigns, EMD and HY/leverage loans.

 Maintain attractive policyholder returns

 Growing cash and capital generation

Improving 
Outcomes

 Multi-channel organic and inorganic growth

 Further grow reinsurance businesses
Growth

Tight Risk 
Management

Robust Capital 
Positions
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DEEP-DIVE ON GROUP ASSETS (1/2)

Composition of Assets under Administration General Account: Asset Composition

General Account: Sovereign Debt by Issuer2 General Account: Traded Public Credit by Rating

General 
Account

77%

Unit Linked and 
Third Party

23%

€83bn Assets under Administration

31%

21%10%

10%

10%

5%
5%

10%

Germany

Netherlands

Belgium

Supernational

France

Finland

Austria

Other

Cash, 
Derivatives & 

Sovereign
50%

Public Credit
25%

RML
7%

Private Credit
8%

Alternatives
4%

Equity
4% Real Estate

2%

€61bn Shareholder Assets1

Notes: (1) Excluding policyholder loans, RML = Residential Mortgage Loans. (2) Other primarily represented by Denmark, Japan, Luxembourg, Spain, United Kingdom and United States.

AAA
8%

AA
12%

A
48%

BBB
27%

<BBB
5%
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DEEP-DIVE ON GROUP ASSETS (2/2)

General Account: Residential Mortgages by LTV1 General Account: Real Estate Portfolio by Country

General Account: Private Credit by LTV General Account: Private Credit by Sector2

14%

27%

14% 13%
15%

8% 7%

1%

NHG <50% 50-60% 60-70% 70-80% 80-90% 90-100% >100%

44%

17%

32%

6%

1%
0-50%

50-60%

60-85%

85%+

n/a

Germany
64%

UK
19%

Belgium
13%

Ireland
3%

Poland
1%

35%

14%10%

12%

5%
7%

8%

5% 4%Real Estate
Health Care
Consumer Discretionary
Industrials
Communication Services
Financials
Consumer Staples
Information Technology
Others

Notes: (1) LTV = Loan to Value. NHG = National Homeownership Guarantee. (2) Energy, Materials, Sovereign, Utilities and Others
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FINANCIAL STRENGTH

Robust Financial Profile Strong Financial Flexibility Targeting ‘A’ Range Rating

€4.3bn

IFRS Equity

€700m

IFRS PBT

€4.0bn

Equity Capital Raised

€0.5bn (undrawn)

Equity Commitments2

€500m RCF (undrawn)

Holding RCF3

242%

BSCR Ratio1

BBB+

Fitch Credit Rating6

Target: “A” range5

26%

Financial Leverage4

Target: 25%5

Notes: (1) Estimated Athora Group Bermuda Solvency Capital Requirement ratio (unaudited), (2) Unpaid and provided by Athene and Apollo, (3) Revolving Credit Facility established in 1Q21, (4) Based on Fitch definition 
of Financial Leverage, (5) Medium-Term Target Financial Leverage Target, (6) Fitch Insurance Financial Strength Rating for core OpCos, (7) AM Best Financial Strength Rating for Athora Ireland and Athora Life Re.

A-

AM Best Credit Rating7

Target: “A” range5



KEY HIGHLIGHTS AND OUTLOOK
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Vast market opportunity with ability to access growth via multiple channels

Differentiated investment management approach to generate attractive spreads

Proactive management of risk exposures to minimise balance sheet volatility

Proven ability to navigate and execute during periods of market volatility

Delivering on integrations and investing in highly scalable infrastructure

Focus on financial strength and generating stable, growing cashflows



DISCLAIMER
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This presentation has been prepared and issued by Athora Holding Ltd. (“Athora” and together with its affiliates, including Athora Netherlands N.V.,
the “Athora Group”). For the purposes of this notice, the presentation that follows (“the Presentation”) shall mean and include the slides that
follow, the oral presentation of the slides by the Athora Group, the question-and-answer session that follows that oral presentation, hard copies of
this document and any materials distributed at, or in connection with, that presentation. To the extent information about Apollo Global
Management Inc, Athene Holding Ltd. or their respective affiliates (“Apollo” and “Athene” respectively) is included in the Presentation, reference to
these disclaimers extends to Apollo and Athene in respect of such information, to the extent applicable.
This Presentation exclusively contains factual information and must not be interpreted as an opinion, recommendation, inducement, invitation or
offer with regard to the purchase or sale of securities issued by Athora, Athora Netherlands, or any other member of the Athora Group. No reliance
may or should be placed for any purposes whatsoever on the information contained in this Presentation or any other material discussed at the
Presentation, or on its completeness, accuracy or fairness. The information and opinions contained in this Presentation and any other material
discussed at the Presentation are provided as at the date of this Presentation and are subject to change without notice. No person is under any
obligation to update, complete, revise or keep current the information contained in the Presentation.
This Presentation is released by the Athora Group and contains information that qualified or may have qualified as inside information for the
purposes of Article 7 of the Market Abuse Regulation (EU) 596/2014 (MAR), encompassing information relating to the full year 2020 results of
Athora Netherlands N.V. as described above.

This Presentation contains certain forward-looking statements that reflect the Athora Group's intentions, beliefs, assumptions or current
expectations about and targets for the Athora Group's future result of operations, financial condition, liquidity, performance, prospects, anticipated
growth, strategies and opportunities and the markets in which the Athora Group operates, taking into account all information currently available to
the Athora Group, and are not necessarily indicative or guarantees of future performance and results. You should not place undue reliance on the
forward-looking statements in this Presentation. The Athora Group does not guarantee that the assumptions underlying the forward-looking
statements in this presentation are free from errors, does not accept any responsibility for the future accuracy of the opinions expressed in this
presentation and does not undertake any obligation to update the statements in this presentation to reflect subsequent events. No responsibility,
obligation or liability (whether direct or indirect, in contract, tort or otherwise) is or will be accepted in relation to the Presentation by any member
of the Athora Group or any member’s respective directors, officers, employees, advisers or agents. The information contained in the Presentation
has not been independently verified. No representation or warranty, express or implied, is made as to the truth, fullness, accuracy, reasonableness
or completeness of the information contained herein (or whether any information has been omitted from the Presentation) or any other
information relating to the Athora Group , whether written, oral or in a visual or electronic form, and howsoever transmitted or made available by
the Athora Group or any of its directors, officers, employees, advisers or agents.
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