AP Alternative Assets, L.P. Informs Investors of Availability of Pro-Forma Financial
Information Following Athene’s Acquisition of Aviva USA
Guernsey, Channel Islands, October 23, 2013: In connection with AP Alternative Assets, L.P.’s
(“AAA”; Euronext Amsterdam: AAA) holding in a majority of the equity of Athene Holding Ltd.
(“Athene”), AAA informs investors that today Athene is providing information regarding its capital
resources prior to and pro-forma for the completion of its acquisition of Aviva USA. Below is the full
text of Athene’s press release, and for additional information regarding Athene, please visit
www.athene.bm.

ATHENE HOLDING LTD. PROVIDES PRO-FORMA FINANCIAL INFORMATION
FOLLOWING ACQUISITION OF AVIVA USA
PEMBROKE, Bermuda, October 23, 2013 – Athene Holding Ltd. (“Athene Holding,” and together
with its subsidiaries, “Athene”) is providing information regarding its capital resources prior to
and pro‐forma for the completion of its acquisition of Aviva USA. On June 30, 2013, Athene’s
consolidated shareholders equity as reported under U.S. GAAP (generally accepted accounting
principles) was approximately $1.9 billion excluding accumulated other comprehensive income
(“AOCI”) and approximately $2.1 billion including AOCI. Athene’s statutory capital resources,
as described below, were approximately $2.2 billion on June 30, 2013.
On and around October 2, 2013, Athene completed its acquisition of Aviva USA, the sale of Aviva
USA’s life insurance operations and a reorganization to incorporate the acquired and retained
business within its corporate structure. In connection with the preparation of its full year
financial results for the fiscal year ending December 31, 2013, Athene will determine and record
the effects of the Aviva transactions in accordance with its various financial reporting
requirements. Athene currently estimates that its statutory capital resources (as defined
below) as of September 30, 2013, pro‐forma for the Aviva transactions, will be between US $4.0
and $4.4 billion. This estimate is preliminary and is subject to change based on a number of
factors, including but not limited to the final determination of the capital and surplus of Athene
and Aviva USA’s insurance subsidiaries on September 30, 2013.
At this time Athene is unable to provide an estimated range of the potential impact of the Aviva
transactions on its consolidated GAAP shareholders’ equity. The accounting for acquisitions of
annuity insurance operations under GAAP is complex and incorporates a wide variety of inputs,
some of which are not yet available to Athene. As a result, Athene’s current expectations may
change as additional information becomes available. Nonetheless, at the current time, Athene
believes any pro‐forma increase in its GAAP shareholders’ equity as a result of the Aviva
transactions versus its June 30, 2013 balances will be limited relative to the statutory impact
and will be driven by third quarter earnings and a minor bargain purchase gain, if any.
The impact of the Aviva transactions on statutory capital resources is expected to be
significantly larger than the increase in GAAP equity. A similar result, on a much smaller scale,
occurred in connection with a prior acquisition and partially explains the difference between
statutory capital resources and GAAP shareholders equity as of June 30, 2013.

Athene currently expects to provide information on its third quarter results in conjunction with
AP Alternative Assets, L.P.’s (“AAA”) quarterly conference call on November 7, 2013 (the details
of which will be provided by AAA in a separate press release). Athene does not expect to
provide any further information on the pro‐forma effect of the Aviva transactions on its capital
resources until it has completed the analyses described above, which may not be definitively
concluded until the completion and release of its year‐end financial results for the year ended
December 31, 2013 during the first quarter of 2014.
Statutory capital is calculated using materially different accounting principles than capital
calculated in accordance with GAAP. The metric of total statutory capital resources provided
above is the sum of the capital and surplus of Athene Annuity & Life Assurance Company, which,
both before and after the acquisition of Aviva USA, is the parent company of all of Athene’s U.S.
life insurance subsidiaries and the capital and surplus of Athene Life Re Ltd. which is Athene’s
only material Bermuda insurance subsidiary; each component is based on the distinct rules and
basis of accounting prescribed by U.S. and Bermuda insurance regulators respectively and the
sum does not include non‐insurance assets or liabilities of Athene Holding and its non‐insurance
subsidiaries. The GAAP shareholders’ equity reported is the shareholders’ equity of Athene
Holding and its consolidated subsidiaries. The June 30, 2013 results are actual and the
September 30, 2013 estimated pro‐forma range incorporates estimates of expected third
quarter results and estimates of the pro‐forma effects of the Aviva transactions. All June 30,
2013 amounts provided in this press release are unaudited.
About Athene Holding Ltd.
Athene Holding, through its subsidiaries, is a leading provider of products in the retirement
savings market. Athene’s principal subsidiaries include Athene Annuity & Life Assurance
Company and Athene Life Insurance Company, Delaware‐domiciled insurance companies, Aviva
Life & Annuity Company, an Iowa‐domiciled insurance company, Athene Annuity & Life
Assurance Company of New York and Aviva Life and Annuity Company of New York, New York
domiciled insurance companies, and Athene Life Re Ltd., a Bermuda‐domiciled reinsurer.
Athene Holding provides investment solutions, including tax‐efficient savings products, to
support retirees as well as those saving for retirement. The products offered by Athene include:
• Retail fixed and equity indexed annuity products
• Institutional products, such as funding agreements
• Co‐insurance and reinsurance arrangements with third party life insurance and annuity
providers
Further information about our companies can be found at www.athene.bm.

This announcement does not constitute or form part of an offer to sell or solicitation of an offer to purchase or
subscribe for securities in the United States or in any other jurisdiction.
This press release contains forward-looking statements. Forward-looking statements involve risks and
uncertainties because they relate to future events and circumstances. Such statements are based on currently
available operating, financial and competitive information and are subject to various risks and uncertainties
that could cause actual results and developments to differ materially from the historical experience and
expressed or implied expectations of AAA. Undue reliance should not be placed on such forward-looking
statements. Forward-looking statements speak only as of the date on which they are made and AAA does not
undertake to update its forward-looking statements unless required by law.
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About AP Alternative Assets
AAA was established by Apollo Global Management, LLC (“Apollo”) and is a closed-end limited
partnership established under the laws of Guernsey. Apollo is a leading global alternative investment
manager with 23 years of experience investing across the capital structure of leveraged companies.
AAA is managed by Apollo Alternative Assets, L.P., a subsidiary of Apollo. For more information
about AP Alternative Assets, please visit www.apolloalternativeassets.com.

Contact
Gary Stein (New York)

+1 (212) 822 0467
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