


€2 ATHORA
Further progress on strategic & financial agenda

Strong progress has been made towards Athora's acquisition of Pension Insurance Corporation Group (PICG)" with regulatory
approval received from the PRA on 6 March 2026. The transaction is expected to close on or around 27 March 2026.

Secured €3.5bn of new common equity commitments, to support the acquisition of PICG and accretive future growth opportunities.
Strategy Since inception, Athora has raised approximately €9bn? of common equity capital.

Total new business volumes increased by 13% year-on-year to €5.2bn. This comprised an 11% year-on-year increase in organic new
business volumes? to €4.1bn and the completion of two pension risk transfer transactions (PRTs) in the Netherlands totalling c.
€1.1bn* Athora Netherlands is also in exclusive negotiations on a number of PRT transactions comprising >€5bn of assets.

Increase in OCG?® to €767m (+ 17% year-on-year), supported by positive investment performance, new business volumes and
expense efficiency. Athora Netherlands contributed €569m to Group OCG, representing a 9% year-on-year increase.

Consolidated gross investment spreads® increased to 203bps (2024: 199bps), driven by the continued repositioning of Athora's
investment portfolio towards the Strategic Asset Allocation (SAA).

Total expenses decreased by 4% year-on-year to €775 million (2024: €808 million), reflecting ongoing efficiency and transformation
initiatives.

Increase in estimated Group BSCR solvency ratio to 195%7 (2024: 187%), supported by recurring capital generation, as well as the
impact of targeted management actions and assumption changes.

Financial » Athora Netherlands' solvency remained robust at 197% (2024: 201%), after the payment of €330m of remittances (+6% year-on-year)
Strength during 2025.

Athora’s 'A' (Stable) credit rating was revised by Fitch to 'A' (Rating Watch Positive) in July 2025 following the announcement that
Athora had entered into an agreement to acquire PICG. Financial leverage ratio remained stable at 26%.

See footnotes at the end of the presentation 2



€2 ATHORA

Operate @

Consistent delivery against business model pillars

Grow @ Optimise Earn

Leading European savings and
retirement services group.

Multi-channel organic and
inorganic growth strategy.

Disciplined and value-driven
underwriting of liabilities.

Prudent capital & liquidity
management.

A-range credit ratings' &

medium-term financial leverage.

Minimise volatility and exposure
to systemic risks.

Asset allocation tailored to
traditional European life
insurance liabilities.

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

Focus on value-added activities.

Pursue simplification and drive
operating efficiency.
Operational scalability driving
synergies as we grow.

FY25

FY25

FY25

FY25

Organic new business volumes
increased 11% year-on-year to
€4.1bn2, driven by strong
customer returns and
distribution initiatives.

Completion of two Dutch PRT
transactions totalling €1.1bn3,
with >€5bn of 2026
transactions in exclusive
negotiations.

Athora Life Re finalised a long-
term reinsurance treaty
providing coverage for remote
risks across a portfolio of
Japanese whole-of-life policies.

€3.5bn* of new common
equity commitments raised,
supporting PICG acquisition
and group financial flexibility.

After payment of €330m of
remittances by Athora
Netherlands, solvency
remained strong at 197 %.

Athora’s 'A' (Stable) credit
rating was revised by Fitch to
'A' (Rating Watch Positive) in
July 2025 following the
announcement that Athora had

entered into an agreement to
acquire PICG®.

Consolidated gross investment
spreads® increased by 4bps to
203 bps during the year, driven
by ongoing deployment
towards the SAA.

Operating Entity investment
portfolios are now nearing the
SAA.

High-quality return-seeking
portfolio with low levels of
realised losses.

Highly competitive customer
returns on core guaranteed
products across all markets.

Continued progress in ongoing
simplification initiatives,
particularly at the Corporate
Centre level.

Completion of key
transformation projects,
including actuarial modelling
platform transition.

Intensive preparations for
integration of PICG business
into Athora Group in 2026°.

See footnotes at the end of the presentation




Continued scaling of business footprint’

ghs T |
1 Pension Insurance Corporation (“PIC")®
I Open book: annuities and pension liabilities

Athora Netherlands
Open book: traditional life insurance,
unit-linked, pensions and PRTs

c.€63bn* €54.3bn
____________ ..
[
1 . |
Athora Belgium -
Open book: traditional individual/group Athora Germany

business and unit-linked

¢ Run-off: traditional annuities and
€9.7bn endowments; small unit-linked portfolio

€3.5bn

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

€2.3bn ° I I

Athora ltalia
Open book: guaranteed, unit-linked
and hybrid business

o €5.5bn

See footnotes at the end of the presentation
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FY25

Common Equity Raised?
approximately

€9bn

Secured since 2017

Total AuMA3
€75.5bn

Pro forma AuMA?*

c.€13%9bn

Customers

2.7m

Employees

1,408

Credit Rating®
A

Rating Watch Positive




Clear strategic rationale for PICG acquisition

€2 ATHORA

Combined Group

Group Scale

Recurring
Growth

Financial
Resilience

Cash
Generation

-rl'l; Enlarged Athora Group is one of the largest savings and retirement services providers in Europe

ﬁ PIC materially increases Athora’s new business volumes and organic growth profile

smmi  Acquisition reinforces Athora’s financial strength and supports credit rating trajectory

& Significant increase in cash generation and remittance profile of enlarged Athora Group

PIC Standalone

®
c.€13%bn

Pro-Forma AuMA'

c.€13bn

Pro-Forma Volumes?

A (Rating Watch Positive)

Fitch Credit Rating*

c.€697m

Pro-forma Remittances?

PIC Capital
Position

Customer
Satisfaction

+

'*' Leading operator in large UK Pension Risk Transfer (PRT) market

m Robust standalone solvency position and track record of cash generation

:;a Outstanding reputation for customer service and leading operational platform

See footnotes at the end of the presentation

c.£1.1tn

UK PRT Market

257%

PIC Solvency Ratio®

99%

Policyholder Satisfaction



PICG closing & integration

Transaction Closing

€2 ATHORA

Integration Roadmap

Regulatory approval received on 6 March
2026. Transaction expected to close on or
around 27 March 2026

Secured €3.5bn of common equity
commitments in 2025/26, supporting the
transaction funding alongside remaining
commitments from Athora's 2022 equity raise

Secured additional Holding Company
financing, in line with prudent capital
structure for transaction funding

Delivery of Day-1 requirements and
reporting for enlarged Group, with core
operations unchanged

Closing requirements carefully mapped with
consolidated financials to include PICG from
Q1 2026 onwards, subject to closing date

Core PICG business operations unchanged,
noting simple share purchase transaction
structure, ensuring no impacts on customer
service

Light-touch integration, focused on process
integration and support in value-add areas

Integration activities focused on process
alignment to meet Group financial reporting
and regulatory requirements

PICG to receive support from Athora Group
in strategic and value-add areas, including
enhanced investment capabilities and access
to capital

See footnotes at the end of the presentation




€2 ATHORA
Q¥
€3.5bn of common equity commitments secured in latest capital raise

Proven Equity Raising Track Record Leading Global Investor Base

Common equity raised (€bn) All shareholdings are an indicative pro forma for expected draw down
3.5 €9bn
APOLLO
WATHENE
24
0-9 .
Il Apollo/Athene Bl Sovereign Wealth Funds Bl Pension Funds
2017 2020 2021/22 2025/26 Total B Other Investors
» Athora has now raised approximately €9bn’ of common equity since = Cornerstone investors operating with a long-term time horizon which
inception matches business duration
*  The majority of commitments from the latest capital raise and *  >50% ownership (indicative) by Sovereign Wealth and Pension Funds
ini [ f Athora's 2021/22 i i ill f .
remaining commitments from Athora s 021/ equity raise will form *  ¢.25% ownership (indicative) by Apollo/Athene as strategic partners
part of the financing structure for the PICG acquisition
. : : . »  Focus on long-term value creation for all stakeholders
*  The residual proceeds from the latest capital raise are available to 9
support future growth opportunities, including Netherlands PRTs

See footnotes at the end of the presentation



€ ATHORA
Positive trajectory on capital generation continues

! €bn
AuMA remained stable during the year. !
The positive contribution from organic new business? of €4.1bn, as well as the completion of :
two Dutch PRTs (c.€1.1bn3), was largely offset by regular claims payments and adverse market | 76
movements on fixed income securities resulting from rising interest rates during 2025. :
I
' FY23 FY24 FY25
Increase in OCG by 17% year-on-year to €767m supported by positive investment performance, ! €m
new business volumes and expense efficiency, partially offset by capital consumption from :
continued disciplined asset deployment and the natural run-off of our in-force book. Athora :
Netherlands contributed €569m to the Group's OCG. |
Consolidated gross investment spreads remain strong at 203bps, increasing by 4 bps during |
€767m the year, driven by ongoing deployment towards the target SAA. I FY23 FY24 FY25
H€m
IFRS loss before tax of €£(382)m is mainly attributable to the impact of negative market !
IFRS (Loss)/Profit movements arising from an increase in interest rates during 2025. :
Before Tax * Anincrease in interest rates has a negative impact in IFRS due to Athora’s approach to hedging |+ — S —
€(382)m local solvency, which creates accounting volatility in our IFRS results. :
! FY23 FY24 FY25
The decrease in IFRS shareholders’ equity was primarily driven by the IFRS loss before tax of i€m 6 076‘ S/H egtgiys CSSN‘I?75
€(382)m (2024: profit before tax of £€54m). I ' ' '
Total IFRS S/H 5. : ' . ! 1,692 1,632 2,015
Equity & CSMS » CSM?®increased by €383m largely due to CSM® generated from organic new business and PRTs |
written combined with methodology and assumptions changes, more than offsetting the : 4,384 4313
€5,975m amount released to profit and loss during the year. : EY23 FY24 FY25

See footnotes at the end of the presentation 8



Strong financial profile across different lenses

€2 ATHORA

Groub BSCR Increase in the estimated Group BSCR solvency ratio to 195% supported by positive capital i 182% 187% 195%
R P. ] generation and management actions undertaken in 2025. !
ZUt This was partially offset by capital consumed by disciplined asset deployment and negative I l
195% impacts from market movements. I
! FY23 FY24 FY25
! €m
I 330
Cash Athora Netherlands paid €330m of remittances (a 6% increase year-on-year) during 2025 and ! 310
Remittances the Solvency ratio remained robust after the payment of remittances at 197%. :
m Continued focus on increasing sustainable cash remittances across all operating entities. : Nil
I FY23 FY24 FY25
Financial Financial leverage ratio remained stable at 26%. i 26% 26% 26%
Leverage? In July 2025 the Revolving Credit Facility (RCF) was amended and increased to €1,635m. As :
at 31 December 2025 €1,270m remained undrawn. :
26% :
: FY23 FY24 FY25
: : A
Credit : A A
Rating In July 2025, Fitch revised the Insurer Financial Strength Ratings of Athora’s rated operating :
entities to ‘A’ (Rating Watch Positive) following the announcement of the acquisition of PICG. |
IAI :
I FY23 FY24 FY25

See footnotes at the end of the presentation



€2 ATHORA
Robust solvency across the Group & operating entities

(%b ATH ORA Group BSCR' Ratio (estimated): 195%

(FY24:187%)

Group

Athora Germany Athora Belgium Athora Netherlands Athora Life Re Athora Italia
FY25: 172%?2 FY25:163%? FY25: 197%?2 FY25: 223%3 FY25: 191%?2
(FY24: 134%) (FY24: 183%) (FY24:201%) (FY24:173%) (FY24: 195%)

Sll Ratio Sll Ratio Sll Ratio BSCR Ratio (estimated) Sll Ratio

See footnotes at the end of the presentation 10



€2 ATHORA

Continued asset repositioning, supporting capital generation &

profitability

General Account Assets

2%
\
Il Sovereign and supranational bonds
8%
28%
€51.5bn’

[ Traded corporate bonds

I Private credit

I Mortgage loans and savings mortgages
Net derivatives and cash
I Alternatives and other

[ Investment properties

Consolidated Gross Investment Spreads (bps)

199 203

180
168

116

2020 2021 2022 2023 2024 2025

 Investment activity during 2025 comprised selective deployment into
private assets with a focus on liquidity management in the Asset Liability
Management portfolio, including rotation into high-quality investment
grade private credit.

» Minimal exposure to software and Al companies which represents <1.5%
AUM.

Consolidated gross investment spreads? increased by 4bps during 2025
to 203bps, driven by convergence of the Athora investment portfolio
towards the target Strategic Asset Allocation (SAA).

Across operating entities, asset allocation is nearing the SAA target.

See footnotes at the end of the presentation



€2 ATHORA
Concluding remarks

0 In July 2025, Athora announced that it will acquire PICG. Regulatory approval was received from the PRA on 6 March
2026 and the transaction is expected to close on or around 27 March 2026.

e Strong growth momentum with new business volumes increasing by 13% year-on-year to €5.2bn, reflecting continued
growth in organic new business and two PRTs in the Netherlands, with >€5bn of transactions in exclusive negotiations.

e OCG increased by 17% year-on-year to €767m, supported by a 9% annual increase at Athora Netherlands. €330m of
remittances (an increase of 6% year-on-year) paid by Athora Netherlands in 2025.

o Increase in the Group BSCR solvency ratio to 195% (+8 pps year-on-year). Credit Rating revised to ‘A’ (Rating Watch
Positive) following the announcement of the acquisition of PICG.

See footnotes at the end of the presentation 12
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€2 ATHORA
Athora’s investment philosophy focused on strategic differentiators

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

Defensive Balance Sheet Positioning Differentiated Private Investments

—— Immunise balance sheet against systematic, macroeconomic l’*‘l Harvesting illiquidity and complexity risk premiums without
T risks (e.g. interest rates, currency) N assuming additional credit risk
Counter-cyclical and liquid positioning to withstand shock Limit credit risk exposure and avoidance of binary pay-off
scenarios and enable asset deployment at attractive times structures to ensure stability and predictability of returns

Ensure capital adequacy and strict compliance with Prudent 5 Dynamic allocation across asset classes to capitalise on
Person Principles == relative value across market cycles

=2 &

Illustrative Asset Allocation °

K

Duration Matching Assets: Private Assets:

J Private Debt (IG Credit, MML, CML, Large Cap
Lending etc.)

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

J High-quality Core European Sovereigns

J High-quality Public Investment Grade Credit

J Centrally Cleared Derivatives (for duration
management)

J Significant cash and liquidity pools

14



€2 ATHORA

Understanding Athora’'s AuMA

€m FY25 FY24

Assets under management and administration (AuMA) represents the
C‘D value of invested assets managed directly or administered by Athora on

@ Investment properties 815 9219 behalf of our policyholders
@ Financial assets 55,789 54,127
Investments in associates 45 44
Cash and cash equivalents 3,846 4,381
Derivative liabilities (9,020) (5,649) C) Fmanaal assets is the largest component of general account assets and
includes derivative assets of €5,281 million (FY 2024: €3,844 million).
Total AuM: General account assets 51,475 53,822

Total AuA: Investments held in respect of investment
contract liabilities, third parties and policyholders 24,072 22,203
(includes unit-linked assets)?

C) Investment properties principally relate to residential and commercial

roperty exposures.
(1) Total AuMA" 75,547 76,025 Property exp

See footnotes at the end of the presentation 15



€2 ATHORA

High-quality & liquid sovereign bond portfolio

S

Sovereign Bond Portfolio By Geography

overeign Bond Portfolio By Rating

2%\ 1% 1%

Il France
Bl Germany
8% I italy
% Il Spain

Hl AAA
Netherlands
B AA
€14.6bn Bl Supranational €14.6bn
. A
Il BBB

I Belgium
Austria
Other
Portugal
Finland

Sovereign bond portfolio represents 28% of asset allocation.

87% of the portfolio is rated A or higher.

BBB rated sovereign bonds relate almost exclusively to Italian

High-quality and diversified portfolio. SPYETTEE ek

\ézicdrgajorlty il thee [peri el iepressmiee| by Gore SUERSEN SouET e » Together with a large cash position, the sovereign portfolio underpins a

strong liquidity position.

See footnotes at the end of the presentation
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Investment grade corporate bond portfolio

Portfolio By Sector

2% 1%
2%\2%\ (<] / (-]

2% —

Il Financials
I Diversified

Bl Consumer related
I Industrials
€10.9bn IT and communication
Il Utilities
I Healthcare

Materials

Real estate

Energy

Portfolio By Rating

&

€2 ATHORA

Hl AAA
B AA
A
Il BBB

Investment grade corporate bond portfolio includes covered bonds. The
portfolio represents 21% of the asset allocation.

Diversified exposure to a wide range of sectors.

A-rated or higher exposures represent 73% of the portfolio.
De minimis exposure to subordinated corporate bonds.

See footnotes at the end of the presentation
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€2 ATHORA

Conservative mortgage portfolio predominantly located in the Netherlands

Residential Mortgages (€4.5bn) Savings Mortgages (€2.7bn)

€2.7bn

B Loan To Value (LTV)

40%

NHG <50% 50-60% 60-70% 70-80% 80-90% >90% Private loans linked to saving
mortgages

guaranteed

67% of the residential mortgage portfolio LTV below 60% or NHG guaranteed’, with total residential mortgage allocation reduced over the first half of 2025.
= €2.7bn of private loans linked to savings-based mortgages are collateralised and with investment grade Dutch banks as the counterparties.

Savings mortgages represent limited economic risk and therefore are shown separately to residential mortgages.

See footnotes at the end of the presentation



€2 ATHORA

Diversified private credit portfolio

Private Credit Portfolio By Type

€9.3bn

Il Mid-market lending B Private IG
Bl Large cap direct lending Il CRE
Collateral loans

Private Credit Portfolio By Industry

Private Credit Concentration

3%

€9.3bn

€51.5bn

Bl Financials B Real estate Il Remaining Private Credit portfolio
Bl Industrials Il T & communication
Il Rest of AUM portfolio
Consumer related Il Healthcare P
I Materials Diversified funds and other I Top-10 counterparties in Private Credit Portfolio

Competitive advantage driven by proprietary asset origination and expertise through Apollo partnership.
Well-diversified portfolio with exposures to cyclical sectors kept to a minimum.
Top-10 counterparties and all are investment grade with low LTV and represent 3% of AUM at 31 December 2025 - 50% are exposures to diversified asset pools.

See footnotes at the end of the presentation
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€2 ATHORA

High-quality private credit portfolio

Private Credit Portfolio By LTV Private Credit Seniority

/1%

€9.3bn

Il 0-50% B 50-60% M 60-85% Il Scnior B Mezzanine and subordinated
Bl 85%+ n/a

Defensively positioned with 64% of the portfolio having a LTV < 60%.
Asset origination and management focus on loans with a strong fixed charge cover ratio. No ratings from Egan Jones.

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

See footnotes at the end of the presentation 20
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Cumulative realised losses on the private credit portfolio

Private Credit Deployment v Cumulative Realised Losses

18,493
18,000

g 16,000 6,000

W o
£ 14,000 3
(] c
k 5
3 12,000 5'
o 4,000 o
0 10,000 o
(] —
2 @
® 8,000 a
= -
£ 2
3 6,000 4
" 2,000 @
0 h
© 4,000 3
O

2,000
129
0 | | | | | | | | | | | | | | | | | | | | | | | | | | | | | | | | O
2018 2019 2020 2021 2022 2023 2024 2025
Year

Gross Cumulative Deployment === Cumulative Realised Losses

Cumulative realised losses' have consistently been below underwriting assumptions.

Currently standing at €129m on the private credit portfolio (cumulative basis) at 31 December 2025.

See footnotes at the end of the presentation 21



€2 ATHORA

Small and defensively positioned exposure to real estate

CRE Debt: €1.1bn

3% — 1%

Investment Properties: €0.8bn

5% 4%

Other

>

8% Ml United Kingdom ‘
v B United States 8% B Netherlands
I Ireland B France
€1.1bn Il Other @ €0.8bn L4 B ltaly
France Il reland
Il ltaly Other Europe
18% Germany Bl Belgium
Australia
5%
Hl Office E
Bl Hotel Hl Office
€1.1bn Bl Residential €0.8bn Bl Logistics
Il Student housing 60% I Residential

= Diversified credit portfolio across sectors and geographies.

(]
2
[=
Q
E L ]
£
o
O

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

= 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.

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

High-quality Western European portfolio.
Majority of rental income is indexed to inflation.

Athora has an additional c.€390m of real estate exposure through its
Alternatives allocation.

See footnotes at the end of the presentation
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€2 ATHORA
Debt maturities diversified & well balanced

Debt Profile By Contractual Maturity (€m)

2026 2027 2028 2029

Debt Profile By Next Call Date Or Contractual Maturity If No Next Call Date (€m)

750
EEEN— 006 |

2026 2027 2028 2029 >2030

Il Restricted tier 1 M Tier 2 Tier3 M Revolving credit facility

See footnotes at the end of the presentation 23



€2 ATHORA

Notes (1/4)

Page 2

1.

2.

ok w

PICG is the ultimate parent company of Pension Insurance Corporation (PIC), a specialist insurer of UK defined benefit pension schemes. Regulatory
approval was obtained from the PRA on 6 March 2026. The transaction is expected to close on or around 27 March 2026.

Total common equity raised of approximately €9bn excludes c.€0.4bn of preference shares issued in 2020, c.€0.5bn of “"backstop” Equity Commitment
Letters which expired in April 2025 in line with the original agreement, and c.€0.4bn of commitments from investors in the 2022 capital raise, which are
being replaced.

Organic new business volumes do not include PRT deals completed during the year.

Total consideration received used as a proxy for premiums at completion.

Solvency Il Operating Capital Generation (OCQG) is defined as the expected return on investments, less the cost of liabilities (including the Ultimate
Forward Rate (UFR) drag), expense/experience variances (including profit-sharing impacts), Solvency Capital Requirement (SCR) unwinds, risk margin
unwinds, new business impacts and the resulting tiering impacts. It excludes the UFR stepdown.

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. 6m 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.

. The Bermuda Solvency Capital Requirement (BSCR) ratio is considered to be an estimate as it has not formally been submitted to the Bermuda Monetary

Authority (BMA). Formal submission will be made by the end of May 2026 in line with the regulatory deadline.

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. Organic new business volumes do not include PRT deals completed during the year.
3.
4. Total common equity raised of approximately €9bn excludes c.€0.4bn of preference shares issued in 2020, c.€0.5bn of “backstop” Equity Commitment

Total consideration received used as a proxy for premiums at completion.

Letters which expired in April 2025 in line with the original agreement, and c.€0.4bn of commitments from investors in the 2022 capital raise, which are
being replaced.

PICG is the ultimate parent company of Pension Insurance Corporation (PIC), a specialist insurer of UK defined benefit pension schemes. Regulatory
approval was obtained from the PRA on 6 March 2026. The transaction is expected to close on or around 27 March 2026.

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. 6m 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.
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€2 ATHORA

Notes (2/4)

Page 4

1.
2.

Map displays AuMA of operating entities only, all figures are rounded. Additional assets held at Corporate Centre are included in total Group AuMA.
Total common equity raised of £€9.0bn excludes c.€0.4bn of preference shares issued in 2020, c.€0.5bn of “backstop” Equity Commitment Letters which
expired in April 2025 in line with the original agreement, and c.€0.4bn of commitments from investors in the 2022 capital raise, which are being
replaced.

. 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.

4. Pro forma AuMA of c.€13%9bn. Pro forma PICG AuMA c.€63bn calculated as financial assets at 31 December 2025 translated using GBP/EUR exchange
rate of 1:1.146 as at 31 December 2025. Athora Group AuMA of c.€76bn as at 31 December 2025.

5. Fitch Ratings Insurer Financial Strength Rating.

6. Announced acquisition of Pension Insurance Corporation Group (PICG) which is the ultimate parent company of Pension Insurance Corporation (PIC).
Regulatory approval was obtained from the PRA on the 6 March 2026. The transaction is expected to close on or around 27 March 2026.

Page 5

1. Pro forma AuMA of c.€13%9bn. Pro forma PICG AuMA c.€63bn calculated as financial assets at 31 December 2025 translated using GBP/EUR exchange
rate of 1:1.146 as at 31 December 2025. Athora Group AuMA of c.€£76bn as at 31 December 2025.

2. Pro forma new business volumes estimated as c.€13bn. Pro forma PICG gross written premiums c.€8bn calculated as gross written premiums earned in
the 12 months to 31 December 2025 and translated using GBP/EUR exchange rate of 1:1.146 as at 31 December 2025. Athora Group new business
volumes c.€5bn as at 31 December 2025.

3. Pro forma cash remittances paid to Group estimated as c.€697m. Pro forma PICG cash remittances c.€367m calculated as ordinary dividends (excludes
special dividends) to shareholders in the 12 months to 31 December 2025 and translated using GBP/EUR exchange rate of 1:1.146 as at 31 December
2025. Athora Group cash remittances of £€330m as at 31 December 2025.

4. Fitch Ratings Insurer Financial Strength Rating.

5. Solvency Il ratio for PIC at 31 December 2025.
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€2 ATHORA

Notes (3/4)

Page 7
1. Chart shows common equity raised since inception and excludes preference shares.

2. Total common equity raised of €9.0bn excludes c.€0.4bn of preference shares issued in 2020, c.€0.5bn of “backstop” Equity Commitment Letters which

expired in April 2025 in line with the original agreement, and c.€0.4bn of commitments from investors in the 2022 capital raise, which are being
replaced.

Page 8
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.

Organic new business volumes do not include pension risk transfer deals completed during the year.

3. Total consideration received used as a proxy for premiums at completion.

4. Solvency Il Operating Capital Generation (OCG) is defined as the expected return on investments, less the cost of liabilities (including the Ultimate
Forward Rate (UFR) drag), expense /experience variances (including profit-sharing impacts), Solvency Capital Requirement (SCR) unwinds, risk margin
unwinds, new business impacts and the resulting tiering impacts. It excludes the UFR stepdown.

5. Contractual Service Margin (CSM) is presented net of reinsurance and tax.

N

Page 9
1. The Bermuda Solvency Capital Requirement (BSCR) ratio is considered to be an estimate as it has not formally been submitted to the Bermuda

Monetary Authority (BMA). Formal submission will be made by the end of May 2026 in line with the regulatory deadline.
2. The financial leverage ratio has been calculated using the Fitch Ratings' methodology.

Page 10

1. The Bermuda Solvency Capital Requirement (BSCR) ratio is considered to be an estimate as it has not formally been submitted to the Bermuda
Monetary Authority (BMA). Formal submission will be made by the end of May 2026 in line with the regulatory deadline.
2. Sll ratio based on quarter 4 2025 position.

3. EBS ratio (estimated) based on year end 2025 position.
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Notes (4/4)

Page 11
1. All asset category percentages presented in the pie chart have been rounded to the nearest whole percentage point.
2. 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. 6m 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.

Page 15

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 AuUMA.

2. All investment contracts with DPF have been reclassified from AuM to be presented as AuA. Included in AuA are €15,171 million (2024: €14,587 million)
of unit-linked financial assets and €2 million (2024: €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.

Page 18
1. Mortgages guaranteed under the National Mortgage Guarantee Fund by the Dutch Government.

Page 21
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.

Page 23

1. InJanuary 2026, Athora utilised the second extension option of the RCF, extending the maturity to February 2029.
2. Arestricted Tier 1 note with a nominal value of €400m which is classified as equity in the IFRS financial statements.
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Disclaimer

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,” " "“continue” or "believe” or the negatives thereof or other variations thereon or comparable terminology.

" i

estimate,” “intend,

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.
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